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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and otber Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET, NEW YORK 
Branch: 475 Fifth Avenue, at 41st Street 


LONDON PARIS 


Member Federal Reserve Bank 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
Corner 8th and Main Streets 
RICHMOND, VA. 
Baltimore 


Correspondents: 
MIDDENDORF, WILLIAMS & OO., Ine. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange Letters of Credit 


Resources over $175,000,000 











First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 





HARVEY FISK & SONS 
32 Nassau St. 


NEW YORK 


ee 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





THE LIBERTY °- 


NATIONAL BANK 
OF NEW YORK 
BROADWAY and CEDAR ST, 


Capital - - - 
Surplus & Profits 


$3,000,000.00 
4,000,000.00 





The National Park Bank 
of New York 


Organteed 1856 

Capital - - - - - = = $5,000,000 00 
Surplus & Undivided Profits - - 18,700,000 00 
= 200,000,000 00 


Deposits (Dec. 31, 1918) - 


WILLIAM(0. JONES MAURICE H. EWER 
GEO: H. SYLVESTER W.LABROT 
Cashter 
ERNEST V. CONNOLLY 
Assistant Cashters 
WILLIAM A. MAIN FRED’K xc FT 


HENRY L. SPARKS 

PERCY J. EBBOTT HN B. 

LOUIS H.  OHLROGGE JAY D.RISING , 
E. SCHEUERMANN 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital - - - - - + $6,000,000 
Surplus and Profits - » 3$11,000,000 
Deposits Dec. 31,1918 -  $282,000,000 


Foreign Exchange Department 





Francis Ralston Welsh, 


BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. We 





HARRIS, FORBES & CO., Inc. 
BOSTON 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


Cable Address SABA, NEW YORK 





Epwarp B.SmitH & Co 


ESTABLISHED 1892 


BANKERS 


Member New York and Philadelphia 
Stock Exchanges 


1411 CuestNnur STREET, PHILADELPHIA 
30 Pine STREET New Yor: 





The Chase National Bank 
of the City of New York 


Capital - = = = 5s s« = = 000.000, S08 
Surplus and profits - - 5,000,900 
Deposits (December 31st, 1918) - 972,618,000 


OFFICER 
A. BAR TOME EUR fine. Ad 








Bad. 
ALBERT H. WIGGIN re) 
EUGENE V. R. THAYER, President 
SAMUEL H. MILLER, Vice-President 
EDWARD R. TIN 
OARL J. SCHMI LAPP, Vico President 
GERHARD M. DAHL Vice-President 
ALFRED O. ANDREWS Cashier 
CHARLES ©. SLADE Asst Cashier 
ED A. LE Asst. Cashier 
WILLIAM E. PURDY Asst. Cashier 
OHARLES D. SMITH, Asst. Cashier 
WI P. HOLLY Asst. Cashier 
GEO SA R Asst. Cashier 
M. HADDEN HOWELL Asst. Cashier 
8. FRED TE EN, Asst. Cashier 
ROBERT I. BARR Asst. Cashier 

WALL 8. SHAW Asst. Cashier 
LEON H. JOHNSTON Asst. Cashier 
OTIS EVERETT Asst. Oashier 
GEORGE E. SOHOEPPS, Asst. Cashier 

DIRECTORS 
Henry W. Samuel H. Miller 
A. Barton Hepbers Edward R. Tinker 
Albert H. W enry B. E 
sean Revsomt ues 
uy &. ewoom 
James N. Hil Fred H. Ecker 
Frank iw? ous J Seieeniaies 
° es 

Obarles M. Schwab Dale 
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Investment Wouses and Drawers of Foreign Exchange 





j. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Poreign Exchange, Commercial Credits. 
Cable Transfers. 

Circular Letters for Travelers, available in all 
parts of the w ° 


BROWN BROTHERS & CO. 


Parape rma NEW YORK Bosror 








ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER&@ 


10 Pine Street, New York 


Investment Securities 





Winslow; Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft. Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 





Kean, Taylor & Co. 


Bonds for Investment. 


5 Nassau Street 
NEW YORK 


105 So. La Salle St. * 244 Fourth Ave. 
CHICAGO PITTSBURGH 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Commercial Credits. , Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
Act a ax ts of Corporations and negotiate 80d 


Bills Eaechange, T hie Transf 
ot epee, TO redis gis 


on 
cial & Union Bank of 
The wea a 


Messrs. Mallet Freres & Cie, Paris, 
d 
ina 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF OREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange, 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDI¥ 
for Travelers 
Available in all parts of the world. 
Draw bills of Excha and make Telegraphic 
frausfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California, 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 
mission. Trav F c 
out the United States, Cuba, Puerto Rico, M 
tral America and Spain. Make collections in and 
ssue drafts and cable transfers on above countries. 


Lopéon Bankers:—London Joint Stock 
ik, imited. 
Pacis Bankers:—Bandque Francaise—Heine 


REIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. ° 


Foreign Exchange Bought and Sold. 


Issue Commercial ald Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street New York 
Members of New York Stock Exchange 


Investment Securities 
Foreign Exchange 


OCredite issued in Dollars, Pounds 
Sterling, Francs, Guilders, Pesetas, etc. 


London Agents: Messrs. Fruhling & Goschen 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital ° ‘ e $1,000,000 
Surplus and Undivided Profits 1,000,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Tyavelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 

















(Successors toAdolph Boissevain &Co.) 
Amsterdam, Holland. 





KIDDER, PEABODY & CO, 


115 Devensbire St 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 
Ne 1 William Street 
NEW YORK 





Redmond aco 
33 Pine Street, New York 
Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 
Available in all parts 
of the world. 


Drafts issued on Europe, 
China and the Far East. 





Granam, Parsons & Co. 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 


Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, *“‘Graco,” Philadelphia. 





ALDRED & CO. 


24 Exchange Place 
New York 
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Lee, Higginson & Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON, E: C. 





Hornblower & Weeks 
43 BROADWAY, NEW YO RK 


—_—_— — 


Investment Securities 


Bert wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


2384 Chestnut St., Philadelphia 
Baston Chicago 








FRAZIER & ©. 


Investment Bankers 


Broad and Sansom Streets, 
PHILADELPHIA 


211 EB. Redwood Street, Baltimore 





HALSEY, STUART & CO. 


tncerperated—Successors to 
N. W. HALSEY & CO. CHICAGO 


CHICAGO 
SEW YORK PHILADELPHIA 
BOSTON DETROIT 
ST. LOUIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 
CHICAGO 





Goldman, Sachs & Co. 


60 Wall Street 
NEW YORK 


187 So. LaSalle Street 50 Congress Street 
CHICAGO BOSTON 


14 Montgomery Street 
SAN FRANCISCO 


Members of New York and Chicago 
Stock Exchanges 








Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
~ available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN[& Co. 


[Members New York Stock Exchange 
60 BROADWAY NEW YORK 





| Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





r 


BERTRON, GRISCOM & C0., INC. 
In YESTMENT SECURITIES 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST. 


Weansact a General Investment and Stock 
Euchange Business 


W. C. Langley & Co, 


Investments 





115 Broadway, New York City 





M. C. BOUVIER & CO. 


Members 
New York Stock Exchange 
Since 1869 


20 BROAD STREET NEW YORK] 





HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BRQAD 
PHILADELPHIA 





] Members Philadelphia Stock Exchange 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 














Bonds 
Short Term Notes 
Acceptances 


Main Offices National City Bank Building 
Uptown Office: Fifth Avenue and 43rd St. 





ROBINSON & CO. 
U.S. Government Bonds 
Investment Securities 


26 Exchange Place New You® 
Members New York Stock Exchange 








, 


Bonbright & Cosenne 


Incorporated 
98 Nassau Street New York 
PHILADELPHIA BOSTON «¢° 
CHICAGO DETROEP 


LONDON P 
William P. Bonbright & Co. Bonteiekt Qe 





SIMON BORG & CO,, 


Members of New York Stock Exchange 
No. 46 Cedar Street «- «+ New Yo 





HIGH-GRADE 
INVESTMENT SECURITIES 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 





49 Wall Street, Mew York 
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Re eee 


Sinancial 











Financial 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 
Bankers and Investment Dealers 


Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 








PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1612 Chestnut St., 
PHILADELPHIA 


61 Broadway 
NEW YORK 





Thomas C. Perkins, Inc. 


Investment Bankers 


HARTFORD, CONNECTICUT 


WE PURCHASE 


Entire issues of preferred and common stocks 
of established and dividend-paying New Eng- 
lahd Manufacturing Companies. 


WE OFFER 


bankers and investment dealers all or any 
part of original issues of such companies 
paying from 7 to 10 per cent. 


Correspondence invited. 





ESTABLISHED 1865 


AM KNaALC, 


5 Nassau St., N. ¥. 
MEMBERS NEW YORK STOCK EXCHANGE 
> Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 


Railroad & Telegraph Co. Stocks 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


BALTIMORE SPRINGFIELD 


ESTABROOK & CO. 


CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTOR: 











United States 
Government and 
Municipal Bonds 


William |2.Qmpton ©. 


Gevernment and Municipal Bonds 
Over @ Quarter Century in this business 
14 Wall Street, New York 


&. Louis Cincinnatd 
Chicago New Orleans 








Bankers & Brokers outside M, VB. 


DENVER 
Mountain States 


Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


' & COMPANY 
DENVER 




















C. I. HUDSON & CO. 


Ne. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chieago Stock Exchanges 


TELEPHONESRECTOR 7401 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINOIPALSZOITIES 





JAMES D. 


ACEY JIMBER ©. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying asset¢ 











332 So. MICHIGAN AV., CHICAGO 








S.N. BOND & CO. 
Commercial Paper 
Municipal Bonds 

111 Broadway New York 


60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 














s.H.AONES ¢ 


©, 


UNICIPAL RAILROADA2 
CORPORATION BONDS 
20 Broap STREET ~ NEw York. 





PHONE RECTOR 9140—CABLE ADDRESS “ORIENTMENT™ 
List C gives current offerings. 


NORFOLK, VA. 


MOTTU & CO. 


Established 1892 
NORFOL *, VA. 





NEW YORK 
60 Broadway 


INVESTMENTS 








ALABAMA 


MARX & COMPANY 


BANKERS 
Birmingham, Ala. 





Dealers in 
Southern Investment Securities 








BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Carporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 











MACON 


W. M. DAVIS COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON . . . GEORGIA 











PORTLAND, MAINE 





Wanted—»..chita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
98 Exchange St., Portland, Maine 








PITTSBURGH A 


Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 


Union Arcade PITTSBURGH, PA. 


Members 
NEW YORK STOCK EXCHANGE 
PITTSBURGH STOCK EXOHANGE 
OCHIOAGO BOARD OF TRADE 
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Canadian 


eee 


BANK OF MONTREAL 








AP APARNA Nee 








aetna ee a paleitateatbiti 
Le 


THE CANADIAN BANE 





e (Established 1817) 
Canadian CAPITAL paid up - - - $16,000,000 OF COMMERCE 
PS REST---+--+-+-++-+ «+= = = 16,000,000 
aioe — TOTAL ASSETS - - - - $558,413,546 | parp.uP CAPITAL. 18,000,000 
onds Head Office—Montreal =616,000,008 


President, Sir Edmund Walker,C.V.O.,LL.D.,D.C 


SIR VINCENT MEREDITH, Bart., President Generel Manage, Sir Seius Aicd. 


We invite corresnondence regard- 








ing Canadian Government and 
Municipal Bonds to yield from 


Sir Frederick Williams-Taylor, 
General Manager. 





NEW YORK AGENCY 


64 WALL STREET 
RY. HEBDEN. 








5.20% to 614% W. A. BOG, T. SMITH 
‘ r ae Chiesee aon, 108 she Mexico La oy St. 
“& y ean Sommeniciel nge_ bought, yt 4 
Cc. P. R. Building in any part of the world. 
@estreal TORONTO London Offices, 47 Threadneedle St. ~~ s. & 
9 Waterloo Place, Pall Mall, S. W. 
and Trafalgar Square. 
G. C. CASSELS, Manager. 
: Canadian 
- CANADIAN 


SECURITIES 





Government, Municipalj 
& Corporation 


Lists on request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Toronto Montreal 








CANA DIAN BONDS 
Victory Loan 514% Bonds 


All Maturities 


R. C. Matthews & Co. 


Cc. P. R. Building Toronto 








@ngineers 


—_—_—_—_—_—~_~=_=“_-’"_——_—<e—e—=e™ eee 


eee 


THE 
olga COMPANIES 


Financiers 
Engineers 
Operators 





Contractors 
Managers 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 





WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 
Development of 
Industrial Plants & Equipments 
Reports on 
Operating Methods & Conditions 
Determinations of 
Worth of Established Properties 


t? BATTERY PLACE NEW YORE 


Government, Municipal 
and Corporation Bonds 
Dommon Securmes 
CORPORATION- LIMITED 


TORONTO. MONTREAL. 


C. MEREDITH & CO., 
LIMITED 
Bond Dealers and Financial Agents 


BOARD OF DIRECTORS. 
©. Meredith, President 
pe Cans. | B. Gordon, ‘e. 











B E., Vice-Pres. 
O. R. McMaster, 
D- Oo. Toaent. i. “B. BeeDougal, 
4 ’ J.J. Reed. ; dl 





J. M. Mackie, Afanager. A. P.B. Williams, Sec. 


112 St. James St. 46 Threadneedle St. 
MONTREAL LONDON, E. C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 











Canadian Government, Provin- 
cial, Municipal and Corporation 
Bonds 
Bought—Sold—Quoted 
GREENSHIELDS & CO. 


Members Montreal Stock Ezchange 
Dealers in Canadian Bond Issues 


17 St. John Street, Montreal 














CANADIAN 
Municipal on Public Utility 
Bonds 


ESBITT, THOMSOW 


\ & COMPANY, LIMITED 
22 ST. JAMES ST. MONTREAL 
@ERCANTILE TRUST GLO. HAMILTON. 








Mining Engineers 





H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
Drezel Bids. PHILADELPHIA 





Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, |Agents 
J. A. C. KEMP,’ } 


Buy and Sell Sterlin 
ange and Cable 
made at ste points. 


Travelers’ Cheques and Letters of Credit issued@ 
available in in all parts of the world. 


Peaking and Exchange business of ev de- 
scription transacted wi with’ Canada. a 








and Continental Ex- 
ansf 


r ers. Collections 





LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE BANK OF NOVA SCOTIA 


(Incorporated 1833) 
PAID-UP CAPITAL 


Head Office, Halifax, N. S. 
General Manager's Office, Toronto, Ont. 
187 branches throughout Canada, Newfound! 
Ouba, Jamaica, Porto Rico, and in Boston, 
qnso snd Now avaliable in all vial and Traveleey’ 
Bills on Canada or W favora 

negotiated or in 
United States. 
New York Agency, 52 Wall Street 
atterson, Agent. 


Correspondente Landon fet Joint City & Midland 
in Great Britain Rent Berke ot ‘of Scotland 








THe 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up_--.-- $14,000 000 
Reserve Funds-.--...-. $16,500,000 
Total Assets........ $427,000,000 


Head Office._.. Montreal 
SIR HERBERT 8. HOLT, President 
E. L. PEASE, Vice-Pres. & Man. Direeter 
©. E. NEILL, Gen. Manager 





530 Branches thro’ out the DOMINTI 
OANADA and NEW OUNDLAND, inHA 
and all cipal points in CUBA, PORTO RICO 
bomisioa’ REPUBLIC COSTA RICA and 
VENEZUE in ANTIGUA, BAHA- 
MAS, BARBADOS Aloo OMINICA GRENAD 
JAMAIOA, ST. KITTS, TRINIDAD, BRITI 
HONDURAS and BRITISH GUIANA, 
AIN—Barcelona. 


LONDON ‘O¥FICB Dark , eine. 
Princes Street, E. 


Or 


New York Agency—Cor. 9 Ae & Cedar Sts. 
F. T. WALKER, O. E. MACKENZIE and 
J.A. BEATSON, Agents. 





Canadian Securities’ 
W. GRAHAM BROWNE & CG 


222 dt. Same? Stesct 
MONTREAL 
Correspondence Solicite? 








Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 56 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
or 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Ro 
14-16 loser ftccee 
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Foreign 





AUSTRALIA & NEW ZEALAND 
BANK OF 
HEW SOUTH WALES 


LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Head Office 


9,524,300 § THREADNEEDLE STREET, LONDON, E. ©. 2 


Assets, 31 March 1918, ghos's04.907 
Sie J. RUSSELL FRENCH, K. B.E., 
General Manager 





Overseas Branch 
65 & 66 OLD BROAD STREET, E. C. 2 





($5==£1) 


BARCLAYS BANK 


LIMITED 


Provincial & South Western Bank, Ltd. 


HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,350 branches in England and Wales 
Agents in all banking towns throughout 











$95 BRANCHES and AGENOIRS im the Ase | Subscribed Capital - $172,144.000 sro tice 
and London. eg Uncalled Capital -  - 136,281,000 
The Bank tranencts every description of | u!™ pi 601,00 | caPITAL SUBSCRIBED.-___-- $63,397,220 
me oye a a, eo Paid-up Capital and Re- CAPITAL PAID-UP__......--- $36,447,220 
atin 5 EP pea serveFund - - 71,726,000 | RESERVE FUND-_........---- $30,000,000 
ae" adel 29, are. ——$—$———— TOTAL RESOURCES. .-.......- $1,130,000,000 
THE UNION BANK OF AUSTRALIA Limited |°°°°%S © -—*—«$1,674.492,000) eveny pescRIPTION OF BANKING 
Established 1887 incorporated 1ss0 | CaSh in hand and at Bank BUSINESS TRANSACTED. 
of England - 318,780,000 | Addrese—The ge on coe ap 
ortega god Sete) es saree Money at Call and at Short sake 0. omni 
S Peas m EemRGSs| | Notice = = = 329046,00 
————| Investments - - - 003, . 
oracle rotate Bills of Exchange | - = 196,246,000 7 
eiite 5 vances on Current an WESTMINSTER 
MvsrRavis. 3m TASMANIA enaia4 in.NEW| other Accounts -  - 496,068,000 LONDON COUNTY 
Advances on War Loans - 71,091,000 AND PARR’S BANK LIMITED 


Head Office: 71 CORNHILL, LONDON, E.C. 
Manager—A. OC. WILLIS. 
Assistant Manager—W. J. Eesame 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 


AGENCY IN NEW YORK, 
165 BROADWAY 


London Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Consolo. 


West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place, 
Regent S8t., 8. W. 


Correspondents to the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom 
**Representatives in New York and Agents 


in Italy” of the Banque Francaise et Italienne 
pour l’Amerique du Sud. 


Buenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa Commerciale 
d’Oriente, Tripoli. 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 











Oldest business establishment in the 
River Plate 





Capital fully paid up and Reserves 
£2,679,785 





General Financial, Banking and 
Commercial Business 


CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
Gable Address: ““Olermont™ 


LEU and CO.’S BANK, 


LIMITED 


ZURICH, (Switzerland) 
Founded 1755 











Capital Paid 
Reserve F Fun yo Sa) ---Bee. sean aed 


EVERY DESCRIPTION of BAN aive BUSI. 
NESS TRANSACTED 
Bills}of Exchange Negotiated ‘nds Collected. 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Reoking and Travel Department. 


SIR EDWARD H. HOLDEN, Bart., Chairman. 


laternational Banking Corporation 








SS WALL STREET, NEW YORK CITY 
Capital $3,260,000 
Surplus & Undivided Profits. .....$5,368,000 

Branches in 
India Straite Settlements 
China Java 
J Panama 
Islands § Colombia 
Santo Domingo 





Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 8 


Capital & Reserves m legal 147,828,797 88—£12,905,667 


All classes of Argentine, Spanish and 
European banking business conducted. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 





Capital Authorized __.-...-.-.-.- $10,000,00 
apital Subscribed-_-.......-...-.- 8,500,000 
nn acc emabinien 4,250,006 

I a 4, ,00 











$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 3 Per Cent 
At 3 to Y Days’ Notice, 3 Per Cent. 


The Company discounts approved bank and 
mercantile suaepeaners. receives money on de- 
posit at rates advertised from time to time, and 
g”ants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


35 CORNHILL LONDON, E. C. 
Cable Address—Natdis, London. 
Sebecrived Cagttal.............-- $21,166,625 
PE Ce kcncacuctititcmande 4,233,325 


MORIGGN DEG cncicstdehdcctcmece 
($5—£1 STERLING.) 
NOTICE is hereby given that the RATE OF 
INTEREST allowed for money on Deposit is 
bie per cent per annum. 


pproved bank and meorcontls bills disco 
Money ee recutvel on d , wate 





PHILIP HAROLD WADE, Manager, 








ESTABLISHED IN 1836 


Authorized 

(1.600 
Subscribed Capital 
Paid-up Capital 
Reserve 











(20th June, 1918.) 


a OO ee er Oe ee 


42,931,098 
ME nee Call and Short Notice... 29,525,761 
Advances and Discounts. ......... 117,482,288 


HEAD OFFICE: 41, LOTHBURY, E.C. 2. 
Forsign Branch Office: 82, Cornhill, E.C. 8. 
SPANISH BRANCHES: 
BARCELONA - Paseo de Gracia 8 and 16 
MADRID Calle de Alcala 43 
AFFILIATED IN FRANCE: 

Lendon County & Westminster Bank (Paris), Led. 
PARIS - 22. Place Vendeme 
LYONS 37. Rue de la Republique 
BORDEAUX 23 & 24, Cours de I'Intendance. 
MARSEILLES 31. Rue Paradis 
AFFILIATED IN IRELAND: 
ULSTER BANE LIMITED 





The 
Anglo-South American 
Bank, Ltd. 


ARGENTINA CHILE URUGUAY 
FRANCE: Parie 
SPAIN: Madrid, Bilbec, Barcelona 


CAPITAL & RESERVES 
£6,338,794 @ $5 per £=—$31,693,970 





HEAD OFFICE, OLD BROAD STREET, 
LONDON, E. C. 


NEW YORK (Agency), 66 WALL STREET 





Every description of Banking ané 
Exchange business 





Chartered Bank of India, 
Australia & China ,'cyernie bz. 


Head Office, 88 Bishopsgate, London, E. C. 
Paid up Cap’l £1,200,000, Res. Fd. £2,000,000 





terms. 
Loans granted on approved negotiable securities. | 


Reserve Liability of Shareholders, £1, 200,000 


Undivided Profits, 1917, £167,261 


New York Agency 
WILLIAM BAXTER 88 Wall Stre 


with which is amalgamated the London . 
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SPE RLING & CO. . 
Basildon House, Moorgate S&. Banque Nationale de Credit N ee ps . og N K 
London, E. C. Capital_._..__._- frs. 150,000,000 
FISCAL AGENTS FOR Reserve Fund.._.. ” 36,000,000 Head Office—Cairo. 


Public Utility 


and 


Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


The Colonial Bank 


Established 1836. 
Capital Subscribed__.$15,000,000.00 


Paid-up Capital__..._- $4,000,000.00 
2 AE RA EE The $1,625,000.00 





New York Agency: 
22 William Street. 


Banca Italiana Di Sconto 
with whieh are incorporated the 
Societa Bancaria Italiana 


and the 
Seeieta Italiana di Credito Provinciale 


Authorized and Subscribed 
Toe cn ce eugtecaee Lires 180,000,000 


Paid-up eo ae “ 166,560,000 


Current account and de 
its (Oct. Sist, 1918)_._.._. “ 1,972,500,000 
111,850,000 


Cash on hand with the Bank “ 
Conaeal Sipapetanas ond Sed Carinae 








[_BRANONES ot: Genre, Mian. ¥ Pa, 
Bologna, Os te = 


Venies 

Plorenes Ancena, Messina Remo, Cemo 

and 60 others in OHIET OENTEES OF ITALY. 
PARIS OFFICE, 2 Rue le Peletier 


Lenéon 
Chearins Ascot: Borger» Rent. Lte., 


Seige Fegpeictem Guaranty Trust 
ag 8-4 ‘ihe Italian Discount awd Trost” 
New York, 399 Broadway. 


The Mercantile Bank of India Ltd. 


Head Office 


165 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 
Reserve Fund £ 600,600. 


ro mmc in, india. Bums. yh Straits 
3ettlemen erat tates hina 
and Mauritius. 4 a 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital... £1,548,525 or $7,742,625 
Reserve Fund_-.-- £2,000,000 or $10,000,000 
Total Resources... £50,300,754 or $251,503,770 

About Two Hundred and Fifty Branches and 
Agencies throughout South Africa. 


W. H. MACIN Agent 
68 Wall St., New Yor 


Also je aga By Bank af Hew Seu South 
Wales 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Uganda. 
ead Offi 26, Bishopsgate, London, E. C. 
Rest os in india, Serme Gey oo BD ritish East 
Africa, Uganda and at Aden and Zanzibar 
Subscribed Capital--_£2,000,000 
P. Capital__-_--.- £1,000,000 


eserve Fund.-.-_...--.- £1,350,000 
ay ee ay 
and exchange business. 














CREDIT SUISSE 


Established 1856 


Capital @ & Reserve, francs 130,000,000 
Office: Zurich, Switzerland 


Branches at Basle, Geneva, St. Gall, Lucerne, 
Glasis, Lugano, Frauenfeld, Kreuzlingen 
ALL BANKING BUSINESS 





: Paid-up Capital_...........-..---. 





HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 





BRANCHES at: Lyons, Marseilles, 
Havre, Angers, Bordeaux, Dijon, 
Nantes, Orleans, Rouen, Saint-Eti- 
enne, Toulouse, Tours, Troyes, and 
140 others in the chief centres of 
France. 


GENERAL BANKING BUSINESS 


SwissBank Corporation 


Basie, Zurich, St. Gall, Geneva, Lausanne 





LONDON OFFICE, 43 Lethbury, £.C. 2 
West End Branch...-_lic 
Watertoco 


Regent Street 
Place S. W.1 
Capital paid up, . Frs.82,000,600 
Surplus, eee @ Frs.27,750,000 
Speciai facilities effered te MEMBERS OF 


THE AMERICAN MILITARY AND NAVAL 
PORCES. 





The NATIONAL BANK]. prare 


of SOUTH AFRICA, Ltd. 


oR ; Over 300 Branches in Africa¥ 
Paid-Up Capital and = 
Reserves - - - - - $18,575,000 
Offers to A American | banks and bankers its superior 
“facilities for the extension of trade and com- 
merce between this country and Africa. 


New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


Established under Egyptian Law 
June, 1898, with the exclusive right to 
issue Notes payable at sight to bearer. 


Capital, fully paid____£3,000,000 
Reserve Fund_________ £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C. 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 


Limited. 








($5—41.) 
SUBSCRIBED CAPITAL « $141,422,100 
PAID-UP CAPITAL - © $27,384,420 
RESERVE FUND - ° = $20,000,000 


Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 





Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 





Paid-up mr ag eceediciies £2,0600,000 

| EER 2,040,600 

Reserve caeuanics of Proprietors. --- 2,006,000 

£6,040,000 

payable on and Letters of 

Credit are iasued. by" the London Branch en the 

Head . of the Bank 

in Australia and elsewhere on Australasia 
or collected cabled. 


Head Office, Sydney, New South Wales. 
London 
18, Birchin Lane, ell coe ‘ieee E.C. 8. 


The National Bank of New Zealand 


Lémnited. 
Head Office: 17 Moorgate Street, London, E.C. 
Chief Office in New Zealand, Wellington. 





Authorized Capital . £3,000,000 

Subecribed rt - + «= 2,250,000 

Paid-up E . + 750,000 
Gnenlied cpttel 8c ci’soe'oee 


Correspondents n all sarte of the world 





Royal Bank of eles 


Incorporated by Royal Charter, 1727. 

£2,000,000 
Rest and Undivided Profits__-__-__-_ £1,030,470 
2 SIR SEEPS ia a ae £29,202,380 


amon 
Head Office = St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright. 


London Office = = = 3 Bishopsgate, E.C. 2 
Manager: Wm. Wallace. 


Glasgow Office <==<<<«<<««-= 
mg 
Cee 


SE 167 Branches Throughout Scotland. pre 


Exchange Square 
Agent: A. Dennistoun. 








Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 


PETROLEUM BANKING & TRUST CO. S. A. 


Apartado (P._O. Box) No. 468—Tampic 
Tamps, 





$5—£1 
Authorized Capital.........-.--------- $10,000,000 
Subscribed Capital_........-.--------- 


Capital (Paid Up)..------------------- 2,900,000 
Surplus and Undivided Profits.-_-.....- 1,295,560 
Branches throughout Egypt, Morocco, 
West Africa and the Canary ds. 


Head Office, 17 & 18 Leadenhall St., London, E.C.3 
Manchester Otte. ee Portland | Street 
Liverpool Office, ater Str 
R. R. APPLEBY, Agent. 6 Wall Street, New York 





lonian Bank, Limited 


Incorporated by Royal Charter. 


Offers ity for transactio 
with Greece, where it bas been established for 
80 Dery, ughout 

Also at Alexandria, Cairo, &c., in Egypt. 


Head Office: Basildon House, 
Moorgate Street, 


ns Gunes Subscribed £5 


THE COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1st RGN 
Head ea aes 
000,000 Paid up £1,000,000 
£30 "$98,000 Reserve Fund £850, 000 


the | ALEX. ROBB, Gen. Mer. MAGNUS IRVINE, Bes. 


London Office—62 Lombard Street, E.C 
Glasgow Office—113 Buchanan Street 
Drafts, Circular Notes, and Letters of Credit issued, 
and every description of ‘British, Colonial and Foreign 
Banking and Exchange business transacted. 
New York Agents—American Exchange Nat. Bank. 





ONDON, E. C. 2. 
Kon 


Hon & Shanghai 
KING C 


BA RPORATIO 
Paid-up Capital (Hong Kong Currency) - - - - $15,000,000 
Reserve roam Gold. _.$15,000, ae ,500,000 
In Silver... 19,500,000 
Reserve Liabilities of Proprietors 15,000,000 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
Pe JAPAN, PHILIPPINES, STRAITS SET- 





LEMENTS, INDIA 
WADE ‘GARD'NER, Agent, 34 Wall St. 





F. WM. KRAFT, Lawyer 
Specializing in Examination & Preperation of 
Ceunty, Municipal and Corporation 
Bonds, Warrants and Securities and 

Proceedings Authorizing Same. 

Rooms 617 111 W. Menree St., 





CHICAGO, ILLINOIS 








Vill 
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Bankers and Brokers outside New Bork 
fs a ST. Louis eS CHICAGO CINCINNATI 
Dodge & Ross, Inc. ROBE pe A st pl L 
A. G. EDWARDS & SONS Investment Bankers Members| Citicago, Board of Traden. 
38 Wall Street CHICAGO INVESTMENT SECURITIES 
In St. Louis at 412 Olive Street CINCINNATI OHIO 
Public Utility, 
Municipal, Industrial $100,000 
: CORPUS CHRISTI, 
SECURITIES and Railroad Bonds pig inst TEX, 


of the 
CENTRAL WEST 





Herndon Smith Oharies W. Moore 
Wiliam H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 
$09 OLIVE ST. ST. LOUIS, MO 


a er a ree 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louts StockiEzchange 
300 Broadway 


ST. LOUIS 
ST. LOUIS SECURITIES 


Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 














609 OLIVE ST. ST. LOUIS 
STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 


Mew York Boston Providence Worcester 
New Haven Augusta, Maine 








AUGUSTA 


JOHN W. DICKEY 
AUGUSTA, GA. 


Southern Securities 
B@stablished 1886 








CLEVELAND — 


~~, 


OTIS & COMPANY | 


INVESTMENT BANKERS 
CUYAHOGA BLDG. CLEVELAND 


Branch Offices: Cobumbup Ohio; Akron, Ohio 


ourgstown, Denver, Oaie.3 


Colorado hae 


Members of New Y rk, Chicago, Col 
and Cteveland Stock Eechammes aaa ous 
-hicago Board of Trade. 


STANLEY & BISSELL 
INVESTMENT BONDS 
GARFIELD BLDG. 











CLEVELAND, O. 


We buy and sell bonds issued by 


704-708 Harris Trust Bldg. 
111 W. Monroe St. 


EBAUM 
GREEN TAN SONS 


AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 


110 WEST MON Si STREET 
CHICAGO, ILL. 


(New York Stock Exchange 
New York Cotton Exchange, 
New York Coffee Exchange, 
New York Produce Exchange, 
Chicago Stock Exchange, 
Chicago Board of Trade, 

Minn. Chamber of Commerce, 
St. Louis Merchants’ Exchanége, 
Winnipeg Grain Exchange. 


A. G. Becker & Co. 
COMMERCIAL PAPER 


187 South La Salle Street 
Chicago 








Members; 








111 Broadway 
New York 





CHAS. S. KIDDER & CO. 


Investment Bankers 


Established 1898 


108 South La Salle St. CHICAGO 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


Due 1923 to 1931 
Price to net 5.10% 


Weil, Roth & Co. 


CINCINNATI NEW YORK 


———— 


EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 











MINNEAPOLIS 


WELLS-DIC <EY CO. 


MINNEAPOLIS, MINN. 


Original Puretpooss ot City of'Min 
fel Northwest a4 
es City Ra id Transit Co. 


Minneapolis National Bank iA, 














PORTLAND, ORE. 


ere 


~ MORRIS BROTHERS 
Incorporated 


THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 


Established Over 25 Years 


Government and Municipal Bonds 
PORTLAND, OREGON 


HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coast Securities 


_—_ 





LEWIS BUILDING, PORTLAND, OREGO!I 








LOUISVILLE 


“John W. & D. S. Green | 


Rochester pawer By 5. & 4 Stes. 5s 
Roches nanw 

uffalo Railway ist 
Louisville Cae seh, & St. Louls ist 6s 
City of Louisville. Ky.. Bonds 
American Tel. & Tel. 7% Notes 


LOUISVILLE, KY. 


Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
464 West Main Street, LOUISVILLE, KY. 











“Burnham’s Manual 
of Chicago Securities” 
(Revised to Oct. 1, 1918) 
Sent upon request 


John Burnham & Co. 


41 South La Salle St. 
CHICAGO 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
1148 Penobscot Bldg. DETROIT 





eee 














MONTGOMERY, ALA. 


B. W. Strassburge: 








Ohie Corporetions 


SOUTHERN INVESTMEMT SECURITIES 


PHILADELPHIA 


BROKERS’ BROKER 


WARREN A. ‘REED 
formerly of 
REED & HUNTOON 
421 Chestnut Street, 


Philadelphia. 
Bell. Lom. 2781, 2782. 





Key., Main 2427 








BALTIMORE 


eee 


CINCINNATI 


PARAL ALAA AAO 


PROCTER & GAMBLE Co. 


Notes—Stock—Rights 





Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 


CINCINNATI, OHIO 





Mentgemery, Ala. 


BALTIMORE, MD. 
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Financial 


Financial 





LOS ANGELES 


Pacific Coast Securities 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power 





WILLIAMjR. STAATS CO. 


LOS ANGELES 
PASADENA 





SANEFRANCISCO 
We Specialize in California 
Municipal and Corporation 


La end Cs 


PERRIN, DRAKE & RILEY 


LOS ANGELES 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American Nat’l. Bank Bldg., San Francisco. 











SAN FRANCISCO 


F. M. BROWN & CO. 
DEALERS IN 
Municipal and Corporation 
BONDS 


800 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 











Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 


Members 
San Francisco Stock 
and Bond Exchange 


CHAPMAN DE WOLFE CO. 


351-3853 Montgomery Street, 
SAN FRANCISCO, CALIP. 


Stocks and Bonds 
information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchange 


MAX I. KOSHLAND 


Pacific Coast Securities 








Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 





——3 





INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cimcinnati Detroit Chicago Milwaukee 
Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher-Amer. Bank Bidg., INDIANAPOLIS 














SAINT PAUL 





F. E. MAGRAW 
MUNIOIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Olties 


ST. PAUL, MINN. 


Glebe Buliding 








‘ 





Founded 1909 


OuR BUSINESS 


What we are: We are an organ- 
ization of investment experts, 
analysts and statisticians of 
the highest type. 


What we do: We analyze and 
supervise investment lists; fur- 
nish expert reports on bonds 
and stocks of every character; 
interpret fundamental business 
and financial conditions; pub- 
lish Moody’s Standard Invest- 
ent Rating Books. 


Whom we serve: We serve more 
than 2,000 banking and finan- 
cial institutions; more than 
1,000 firms and corporations; 
more than 3,000 individual 
investors, located in all parts 
of America and Europe. 

What we charge: We charge 
$140 per annum. 

Send for full information. 


MOODY’S INVESTORS 
SERVICE 


John Moody, President 
35 Nassau St., New York City 























We buy your 


SWISS BONDS & STOCKS 


at official rates of Swiss Stock Exchanges 
and cover you for proceeds by cable. 





We invite correspondence from all 
American Bankers doing business abroad. 





Swiss Banking Association 
ZURICH 


formerly Bank in Winterthur est 1862 
Toggenburger Bank est 1863 
CAPITAL FULLY PAID - Frs. 50,000,000 
RESERVES “* 11,900,000 
TOTAL ASSETS - - - - * 300,000,000 








Sls 
STERN & SILVERMAN 


INCORPORATED 
PHILADELPHIA 


ELECTRIC RAILWAYS 


FINANCING ENGINEERING 














Aome White Lead & Color Works 6s 
Detroit United Ry.—Issues 

Mic n Munielpals 

Local Detroit Stocks 


JOEL STOCKARD & CO. 


Members Detrott Stock Exchange 
DETROIT MICH, 





WANTED 
Canada Copper 6s, 1928 
Seattle-Everett 5s, 1939 
Springfield Ry. & Lt. 5s, 1926 
Washington Wat. Pow. 5s, 1939 


DUNHAM & CO. 


Investment Securities 
43 Exchange Place ’*Phone 1960-5 Hanover 





For the investment of limited 
amounts we have reliable secur- 
ities in small denominations. 


Knanth ‘Narchod & Kuhne 


Members New York Stock Exchange 
Equitable Building New York 














LIBERTY BONDS 


$10, $50, $100 and $500 Bonds 
Stock Dividend Warrants for 
Liberty Bonds. 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


25 BROAD STREET NEW YORK 





Entire Issues of Industrial Bonds 
Preferred and Common Stocks 
Negotiated 
Correspondence Invited 


GRANVILLE HARTMAN 


Investment Securities 
85 Wall Street NEW YORK 


Railroad, Municipal, Industrial and 
Public Utility Bonds for Conservative 
Investment. 


Entire Security Issues Negotiated 


W. W. LANAHAN & CO. 


BANKERS 
Mersbers N. Y. and Baltimore Stock Exchanges 


CALVERT BLDG., BALTIMORE 


New Jersey Municipal Bonds 


Descriptive List en Request 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEW4°K. NN. J. 











We specialize in 


STOCKS AND BONDS 


with a Boston Market 


L. SHERMAN ADAMS 


Member Boston Stock Exchange 
70 STATE STREET, BOSTON 
N. Y. Telephone - Canal 1674 


connects direct with Boston 
NEW ENGLAND INDUSTRIALS 
Bought Sold Quoted ., 


Specialists in Unlisted Securities 


G. F. Redmond & Co.,Inc. 


10 STATE STREET, BOSTON, MASS. 


Direct Private Wire to New York 
Tel. Main 5932 - I. H. 920 


GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Fairmount Coal & Coke 4s, 1919 
New York Tel. 6s, 1949 

Phila. Co. deb. 5s, 1922 


Seattle Lighting 6s, 1920 

Kansas Gas & Elec. 6s, 1922 
Denver Gas & Elec. 5s, 1951 
American Power & Light 6s, 1921 
Southwestern Power & Light Pref. 
Texas Power & Light Pref. 
Ashville Power & Light Pref. 
Duluth Edison Elec. Pref. 














H. L. NASON & CO., 
85 Devonshire St. BOSTON 








ya ra eS 
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Current Bond Inquiries ; 
F. J. LISMAN & CO. oe 
Mekdbere Now Yooh and Chines Sted bbihiitiecd Emmett Irrigation District 6s 
61 BROADWAY, NEW YORK Leteratsenal Gee 
, International Water Co. 5s 
Missouri & Illinois Bridge & Belt 4s/| Bijou Irrigation District 6s 
Stephensville North & South Texas 5s Rutland Light & Power 5s 
WE DEAL IN St. Clair Madison & St. Louis Belt 4s Peoria Water Works 4s & 5s 


Rock Island, Frisco Terminal 5s 
Duluth South Shore & Atlantic 5s 
Duluth Rainy Lake & Winnipeg 5s 
B. & O., Toledo Cincinnati Div. 4s 
Des Moines & Fort Dodge RR. Ist 4s 
New Orleans Terminal Co. Ist 4s 
Detroit & Mackinac Railway 4s 
Toledo Terminal Railroad Ist 414s 
Southern Indiana Railway Ist 4s 
Ann Arbor Railroad Ist 4s, 1995 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 








Hackensack Water, 4s, 1952 
Milwaukee El, Ry. & Lt. 5s, 1926 
Am. Coal Co. of (Allegheny) 


WOOD, STRUTHERS & CO. 


56 Nassau Street 


NEW YORK 
Allegany County mew 
Davies Thomas & Co. |. “vine 
Members N. ¥.. Stock Exchange Railroad 
5 Nassau St., New York 
Bonds 


Telephone Rector 5520 








PEERLESS MOTOR TRUCK 


Notes - - Stock 
Bought Sold — Quoted 


WARE & LELAND 


Members New York Stock Exchange 


Penn. Co. Gtd. 4s, July 1921 
Central Pacific 314s, 1929 

Houston Belt & Term. 5s, 1937 
Colo. Springs & Crip. Crk. 5s, 1930 
Midvale Steel Co. 5s, 1936 

Pacific Tel. & Tel. 5s, 1937 

Pacific Light & Power 5s, 1951 


Great Falls Power Co. 5s, 1940 
Consolidation Coal Co. 5s, 1950 
Argentine Govt. 5% Loan, 1909 


McKinley & Morris 


11 WALL ST., N. Y. Tel. 2244-5-6 Rector. 





J. S. FARLEE & CO. 


66 BROADWAY 
Established 1882 
Telephones 1195-7 Rector 


New Jersey Zinc 

Empire Steel & Iron Preferred 
Buffalo & Susquehanna Pref. 
Conn. Valley St. Ry. 5s, 1920 


61 Broadway, N. Y. Tel. Bowl. Green 10090 


Chic. Sou. Bend & Nor. Ind. 5s, 1937 
Syracuse Lt. & Pow. Coll. Tr. 5s, 1954 
Taylor-Wharton Ir. & St. ist 6s, 1942 
Kansas City Gas Co. 1st Mtge.5s, 1922 


SAMUEL K.PHILLIPS& CO. 


507 Chestnut St, PHILADELPHIA 


Utah Power & Lt. 5s 
Knoxville Ry. & Lt. 5s 
New Orleans Ry. & Lt. 4s 


BREITUNG & CO. 


11 Pine St., N. Y. Tel. Rector 6189 


Amer. W. W. & Elec. Stocks 

Twin Falls Oakley L. & Water 6s 
Twin Falls Salmon River L. & W. 6s 
Superior Cal. Farm Lands Adj. 6s 
Idaho Irrigation Adj. 6s 














OTTO BILLO 


37 Wall St., N. Y. Phone Hanover 6297 





—_ 





Alliance Gas & Power 5s, 1932 
Central Georgia Power 5s, 1938 
Cities Service Co. B-C 7s, 1966 
Cleveland Elec. Illum. Ist 5s, 1939 
Colum. G. & El. 1st 5s, 1927, & Deb.5s 
Consumers Power, Mich., 5s, 1936 
Det. City Gas Co. Pr. Lien 5s, 1923 
Det. Ed. Co. Ist 5s, ’33 & Ref. 58,1940 
Duquesne Light 6s, 1921 

Island Oil & Trans. 7s, 1920 
Madison River Power 5s, 1935 


Ontario Power 5s, 1943 

Pacific Gas & Elec. 5s, 1942 

Peoples Gas Lt. & Coke 5s, 1947 
Sou. Calif. Ed. Co. Deb. 7s, ’21 to ’28 
Southern Calif. Ed. 5s, 1939 
Southern Calif. Ed. 6s, 1944 

Tri City Ry. & Lt. 5s, 1923 & 1930 
Utah Power & Light 5s, 1944 

Utah Securities 6s, 1922 

Wisconsin Gas & Elec. 5s, 1952 


EARLE A. MILLER & CO 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 
DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 


TELEPHONE RECTOR 8060-1-2-3. 


111 BROADWAY, NEW YORK 





City Wat. Co. of Chattanooga 6s 
East Liverpool R. & L. 5s 
Birmingham Water Co. 5s 
Laramie Valley Irr. Dist. bonds 
N. Y. & Interurban Water Co. 5s 
Joplin Water Ist 5s 


H. C. SPILLER & CO. 


INCORPORATED 
27 State Street 63 Wall Street 
Boston New York 





San Francisco Municipal Bonds 


American Tel. & Tel. Co. 
Columbia Trust Co. Receipts 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


Consolidation Coal Co. Securities 

Consolidated Gas, Electric Light & 
Power of Baltimore Securities 

Elk Horn Coal Corp. Securities 

Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 


Established 1874. 
SOUTH st! BALTIMORE, MD. 
Members Baltimore Stock Exchange. 











Mortgage Bond Co. 
Bank of Commerce 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 


Chicago Pneum. Tool 6s, ’20-’23 
Swift & Co. 6s, 1921 
Procter & Gamble 7s, 1920-1923 


BULL & ELDREDGE 


Members New York Stock Exchange 
20 Broad Street, N. Y. Tel. Rect. 8460 











Chattanooga Station 4s 
Houston Belt & Terminal 5s 
Gulf & Ship Island 5s 

West Va. & Pitts. 4s, 1990 

Coal River 4s & Greenbrier 4s 
Big 4 Cairo Div. 4s, 1939 

Clev. Akron & Col. 5s, 1927 
Southern Counties Gas 54s 
Kan. City Mem. & Birm. 4s, 1934 
Big 4 Springfield & Col. 4s, 1940 


“ABRAHAMG CO. 


10 Wall St., N. Y. Tel. Rector 6963 








Atlantic & Yadkin 4s, 1949 
Allegheny Valley 4s, 1942 

Clev. Lorain & Wheeling 5s, 1933 
Cent. of Ga. Mobile Div. 5s, 1946 
El Paso Un. Pass. Depot 5s, 1933 
Houston Belt & Term. 5s, 1937 
Long Dock 6s, 1935 

Macon Terminal 5s, 1965 

Missouri Pacific 5s, 1965 

St. Louis Mer. Br. & Term. 5s, ’30 


BAKER, CARRUTHERS & PELL 


Bonds—Bank Stocks—Standard Oil Stocks. 
15 Broad Street New York 
} Phones 5161 to 5169 Hanover 
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Current Bond Inquiries 





WANTED 


U. S&S. Radiator pfd. 

Waltham Watch com. & pfd. 
Puget Sound Tr., L. & P., com. &pf. 
Gray & Davis com. & pfd. 

W. L. Douglas Shoe pfd. 

Library Bureau pfd. 

U. S. Envelope com. & pfd. 

Regal Shoe Co. pfd. 

New Hamp. Elec. Rys. com. & pfd. 
Columbian Nat’l Life Insurance 
Amer. Invest. Sec. com. & pfd. 
Hood Rubber com. & pfd. 

Yale & Towne Mfg. 

Cape Breton Electric 5s, 1932 
Michoacan Power 6s 


HOTCHKIN & CO. 


53 State St., 
Boston, Mass. 


Telephone 
Main 460 





Established 1865. 


BIOREN & Co. 


BANKERS 


$14 Chestnut St. Philadelphia 


Government, 
Municipal, Railroad and 
Public Utility Securities. 


Members New York and Philadelphia 
Stock Exchanges. 


Private wires to the Principal Cities. 





Texas Pacific Coal & Oil Co. 
Ohio Cities Gas Rights 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 


Studebaker 7% Notes, 1921-1929 
Brazilian Tr. Lt. & Pr. 6s, 1919 
Philadelphia Co. 6s, 1922 
Federal Land Bank 65s and 44s 
Louisiana Port Commission 5s 


MATT. H. CONNELL 


Broa New York 
- on me: Rector 5467. 








March offerings of 
GUARANTEED STOCKS 


yielding from 6% to 6.50% 
mailed free upon request. 


BHoseph GWatker & Sous 
Members New York Stock Exchange 
61 Broadway New York 
CEMENT COMPANY STOCKS 
BOUGHT—SOLD—QUOTED 
TOBEY & KIRK 


Members New York Stock Exchange 
26 Broad Street NEW YORK 





Bleeker St. & Fulton Ferry 4s, 1950 
Bklyn City RR. 6s, 1941, & Stock 
Bklyn. Qu. Co. & Suburb. 5s, 1941 
Milw. Gas Light Co. ist 4s, 1927 
Kings Co. Elev. RR. 4s, 1949 

Nassau Elec. RR. Consol. 4s, 1951 
New Amsterd. Gas Co. Cons. 5s, 48 
N.Y. Gas & El. Lt. Ht. & P.4s, 1949 
North. Union Gas Co. ist 5s, 1927 
Shawinigan Wat. & P. Co. 6s, 1919 


“Big Four” Underlying Bonds 
Boston & N. Y. Air Line 4s, 1955 
Housatonic RR. Consol. 5s, 1937 
Long Isl. City & Flush. 5s, 1937 
Naugatuck RR. Consol. 4s, 1954 
New England RR. Co. 4s-5s, 1945 
New London Nor. RR. ist 4s, 1940 
N. Y. Prov. & Boston 4s, 1942 
United Trac. & Electric 5s, 1933 
Yale & Towne Mfg. Co. 


Wm. Carnegie Ewen 


Tel Rector 3273-4, 








2 Wall Street, New York. 





Chicago & East Hil. Rfg. 4s, 1955 
Chicago & East Ill. 1st Cons. 6s, 1937 
Chic. & E. Ill. Gen. Cons. ist 5s, 1937 
Ch. & E. Ill. Pur. Mon. 1st L. 6s, 1942 
Ch. & Indiana Coal Ry. ist 5s, 1936 
Evansv. & Ind. ist Cons. 6s, 1926 
Evansv. & Terre H. ist Cons. 6s, 1921 
Evansv. & Terre H. ist Gen. 5s, 1942 
Evansv. & Terre H. Rfg. 5, 1941 


New Mexico & Arizona Land Co. 

ed Jerse ew ren a 
estern Maryland, ist . 

Penn. Coal & Coke oi 


WILLIAM C. ORTON 


pecialist Reorganization Securities 
28 Broad St., New York Tel. 7160-1-2 Broad 


BUFFALO GENERAL ELECT, 
6s, 1922 


NIAGARA FALLS POWER 
5s, 1932 


J.S. Bache & Co. 


Members of the New York Stock Exchange 








NEW YORK Tel. 6400 Broad 
Branches and Oorrespendents 
Cincinna’ Pi 
Albany ti ttsburgb 
Buffalo New Orleans By 
Chicago Philadelphia Trey 





Armour 6s, 1919-24 
Chicago Securities 


BABCOCK, RUSHTON & CO, 


Members New York & Ohicago Stock Exchanges 
HOME INS. BLDG., 7 WALL STREET 
CHICAGO NEW YORK 


STANDARD 


Weekly Summary '@) Will be mailed 





on to 
Standard Oil i Investors on 
Issues L request 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad. 25 Broad 8t., N. Y. 





Advance Rumely 6s 
Lehigh Pow. Sec. 6s 
Southern Ry. 6s 
Swift & Co. 6s 
Utah Securities 6s 


Morton Lachenbruch & Co. 


PHILADELPHIA NEW YORE 
Land Title Bidg. Equitable Bide. 
Tel. Spruce 381 Tel. Rector 5354 








Serdell Brothers 
Public Securities 
il Broadwa 





We specialize in 
Standard Gas & Electric Co. 


Common and Preferred Stocks 











Private Phones to Philadelphia & Boston 








Russian Currency and 
Bonds 
Bought & Sold on Order 


Shuman & Seligmann 
Members New York Stock Exchange 
30 Broad St., N. Y. Tel. Broad 7270 





Cities Fuel & Power 7s, 1919 
Cumberland Tel. & Tel. 5s, 1937 
Havana Elect. Ry. & Lt. 5s, 1952 
Cuban Govt. Bonds All Issues 
Louisiana Port Comm. 5s, 1935-55 
Jones Bros. Tea i 


MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 
120 B’way ‘Phone 3900 Rector New York 











Midland Valley Income 5s, 1953, Ser. A 
Midland Valley ist 5s, 1943 

Central Branch, Union Pac. 4s, 1948 
New Jersey Steamboat ist 5s, 1921 
Second Ave. 6% Rec. Ctfs. 

Chicago & East. Illinois 5s, 1937 
Chicago & East. Illinois 4s, 1955 
Evansy. & T. H. Ref. 5s, 1941 & 1942 
Big Four, Springf. & Columb. 4s, 1940 
Atchison, Rocky Mt. 4s, 1965 
Mohawk & Malone 4s, 1991 

Buffalo & Susq. Iron Deb. 6s, 1926 
Dallas & Waco 5s, 1940 

Colo. Sprges. & Cripple Creek 5s, 1930 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William St., New York 


Boston & Albany 314s 

Kansas City Southern 3s 
Seaboard Air Line 6s, 1945 & 1919 
Oregon RR. & Nav. 4s 

Cleve. Lor. & Wheeling 5s 
Chicago Memphis & Gulf 5s 
Toledo & Ohio Central Ist 5s 

N. Y. Susq. & W. Gen. 5s & Term. 5s 
Peoria RR. Term. 4s 

“Big Four” Cairo 4s 

Carolina Clinch. & Ohio 5s 
Wisconsin Central Ref. 4s 

New Haven 4s, 1922 & 1956 


Sinclair Gulf 6s 
Shawinigan W. & P. 6s 
Detroit United 7s, 1923 
Detroit Edison 7s, 1928 & 1929 
Sou. Cal. Edison 6s & 7s 
Nashville Ry. & Lt. Ref. 5s 
Midway Gas 6s 

Augusta Aiken Ry. & Lt. 5s 
Beth. Steel p. m. 5s, 1936 
Va. Car. Chem. 5s & 6s 
Con. Coal (Md.) 5s 

Ga. Caro. Power 6s 

N. Y. Dock Ist 4s 


SAM’L GOLDSCHMIDT 














*Phone 5380-1-2-3 Broad 


25 Broad Street 
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H. M. Byllesby & Company 
Engineers and Managers 


CHICAGO 
Continental & Com- 
mercial Bank Bidz. 


NEW YORK TACOMA 
Trinity Building Washington 
Purchase, Finance, Design, 


Construct and Operate Elec- 
tric Light ,Gas, Street Railway 
and Water Power Properties. 


Examinations and Reports 


Utility Securities Bought and Sold 








High Grade 
Investment Bonds 


Munloipal and Corporation 
Issues Underwritten 


We speolalize in securities of 
the Mississippi! Valley and the 
South 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 








WHAT ABOUT 
THE MARKET? 


Stock market values are still changing 
daily. To invest wisely you need sound, 
intelligent information. Babson’s Reports 
are a proven reliable guide to safe and profit- 
able investment. 


Avoid worry. Cease depending on rumors 
orluck. Recognize that all action is followed 
by equal reaction. Work with a definite 
policy based on fundamental statistics. 


& Particulars sent free. {Write Dept. F.C. 26 


> . . _ 
Babson’s Statistical Organization 
Bau WELLESLEY HILLS, MASS; 
Largest Organization of its Onorecnin 
in the World. 








CENTRAL UNION TRUST CO. 


of New York 


80 Broadway 54 Wall Street 
BRANCHES 
5th Avenue at 60th Street 
Madison Avenue at 42nd Street 
Caplend Sek Bh Pirect 
al, Su 
Profits, $30,000,000" 














HIGH-GRADE 
SOUTHERN BONDS 


We buy and sell high- 
at senadaneed municipal 
mds of the Southern States 
and their sub-divisions offer- 
ing a safe security with an 
attractive yield. 


Write for descriptive booklet. 


BOND DEPARTMENT 


HIBERNIA 
BANK & TRUST CO, 
NEW ORLEANS 


Resources ...-$40,000,000 











Short Term Bonds for Banks 


Banks are buying our First Mortgage 
Marine Trust Bonds. 
Maturities 6 months to 3 years 
Liberal Protection. 
Attractive Yields. 
Correspondence invited with institutions 
not familiar with these securities. 


Hannevig & Co. 


Marine Financing 
Marine Securities 


139 Broadway, New York 
Foreign Exchange Letters of Credit 

















B. 


STONE & WEBSTER 


FINANCE public utility developments. 

BUY AND SELL securities. 

DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
¢as plants, industrial plants and 
buildings. 





CONSTRUCT either from our own de- 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and ga0 
companies. 





wEw yvorK BOSTON cCHICAG® 

















GEORGE W. MYER, JR. 
Certified Public Accountant 
60 WALL ST., NEW YORK 


Audite, Inves tions, 
Estate Accounting, 





me Tax Returns. 
Telephene Haneve 6244 
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- SOUTHERN PACIFIC COMPANY 
NOTICE OF MEETING 
BE 165 Broadway, New York, N. Y., 


January 2, 1919. 

The AnnualiMeeting of the Stockholders of the 
Southern Pacific Company will be held at the 
office of this Company in Anchorage, Jefferson 
County, Kentucky, on Wednesday, April 9, 
1919, at_twelve o’clock noon, standard time, for 
the following purposes, viz.: 
Gix2 1. To elect fifteen Directors. 


uestions 
andgmatters growing out of or dent to 
such control, termination thereof, or follow- 
ing conditions. 

3. To transact all such other business as 
may legally come before the meeting, in- 
cluding the My ee and ratification of all 
action of the Board of Directors and of the 
Executive Committee since the last annual 
meeting of the Stockholders,of this Com- 
pany. 

For the purposes of the meeting, the books 
for the transfer of stock will be closed at 3 o’clock 
P. M., Tuesday, March 25, 1919, and will be 
reopened at 10 o’clock A. M., Thursday, April 10, 
1919. 

By order of the Board of Directors. 

HUGH NEILL, Secretary. 


NOTICE OF ANNUAL MEETING >» 
OF STOCKHOLDERS OF 

KELLY-SPRINGFIELD TIRE COMPANY. 

The Annual Meeting of the Stockholders 
Se ee Se eee ee llth day 
of March, 1919, at 12 o'clock noon, at the office 
of the Company, 15 Exchange , Jersey City 
New Jersey, for the purpose of el a 
of Directors, repsiving and upon the 
of the officers 





including ratifying and 
spavecns fee ome the officers, Directors and 
~~ Committee since the last Annual Meet- 


ing 8 ers, as set forth in the Minute 
Book, which presented to the meeting 
and e inspection of S olders, 
and for OES SS Sa oe as 


ma come before 
An hy) 


andl mf boo thin 
transf. on the ks of the oy = wi 
je ern A days next preceding the te of this 


n. 
FREDERICK A. SEAMAN, Secretary. 
Dated, New York, February 24, 1919. 


NOTICE 
To Holders of Bonds Issued by 
Corporations Included in the Pitts- 
burgh Railways System. 


At a meeting of the Protective “ Committee 
held January 29, 1919, the Deposit Agreement 
made January 10, 1918, between the under- 
signed Protective Committee and all holders of 
bonds of such issues of the Pittsburgh Railways 
system as had defaulted on January 1, 1918, 
and the Philadelphia Trust Company, depository, 
Section 4, was amended to include all issues 
of the Pittsburgh Railways System whether 
defaults in their bonds had actually occurred or 
not; and Section 9 was so amended as to provide 
that deposited bonds upon which interest shall 
have been paid when due may be withdrawn 
prior to the occurrence of default without expense 
to the depositor. 

The Deposit Agreement as amended has been 
filed with the Depositories named below, and is 
subject to the inspection of bondholders. Copies 
may be obtained from either of the Depositories 
of the Secretary of the Committee. 

THOMAS S. GATES, Chairman 
GEORGE H. FRAZIER 

B. HOWELL GRISWOLD, Jr. 
A. A. JACKSON 

J. RUTHERFORD McALLISTER 
JOHN H. MASON 

c. S. W. PACKARD 

A. C.4. ROBINSON 


J. C. WALLACE, 
Secretary to Committee, 415 
Chestnut Street, Philadelphia, 
Pa. 


DEPOSITORIES 


PHILADELPHIA TRUST CoO. 
Philadelphia, Pa. 


PEOPLE’S SAVINGS & TRUST CO. 
Pittsburgh, Pa. 


SAFE DEPOSIT & TRUST CO. 
Baltimore, e 


FEDDE & PASLEY 


Certified Public Accountants 








Committee. 











55 Liberty St., New York 
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NORFOLK AND WESTERN RAILWAY CO. 

The Annual Meeting of the Stockholders of 
the Norfolk and Western Railway Company 
will be held at the principal office of the Com- 
pany in the City of Roanoke, Virginia, on Thurs- 
day, the 10th day of April, 1919, at 10 o'clock 
A. M., to elect Directors, to elect independent 
auditors to audit the books and accounts of the 
Company at the close of the fiscal year, to con- 
sider the annual report of the Directors for the 
fiscal year which ended December 3lst, 1918, 
to ratify and approve all action of the Directors 
set forth in such Annual Report and in the 
minutes of the Company, to vote upon a proposal 
to , or lease and otherwise acquire the 
railroad, property and franchises of the Virginia- 
Carolina Railway Company and the railroad, 
property and franchises of the New River, Holston 
and Western Railroad Company upon such terms 
as the Board of Directors shall determine and to 
approve and ratify any such acquisition, and to 
transact such other business as may properly 
come before the meeting. 

The Board of Directors has called a Special 
Meeting of the Stockholders of the Company to 
be held at the same time and place, to consider 
and act upon the following special proposals, viz.: 

(1) A proposal to increase the Common Stock 
of the Company by One Hundred Million Dollars 
($100,000,000), so that the total Capital Stock 
shall be Two Hundred and Seventy-three Million 
Dollars ($273,000,000), consisting of Two Hun- 
dred and Fifty Million Dollars ($250,000,000) of 
Common Stock and Twenty-three Million Dollars 
($23,000,000) of Adjustment Preferred Stock, all 
divided into shares of the par value of One 
Hundred Dollars each; and 

(2) A proposal to modify and limit the resolu- 
tion adopted by the Stockholders at an Annual 
and Special Meeting held October 11th, 1906, 
authorizing an issue of $34,000,000 of Convertible 
10-25-year Four Per Cent Gold Bonds, so that 
such resolution shall not apply to the unissued 
remainder of $8,431,000 of such bonds and that 
the authority to issue such $8,431,000 of Con- 
vertible 10-25-year Four Per Cent Gold Bonds 
shall be revoked; and 

(3) A proposal to authorize the creation and 
sale of an issue or issues of bonds of the Com- 
pany to an aggregate amount not exceeding 
One Hundred and Eight Million Four Hundred 
and Thirty-one Thousand Dollars ($108,431,000) 
which bonds shall be convertible into the Common 
Stock of the Company at the option of the 
respective holders, during such periods and at 
such rates of conversion, and shall be payable at 
such dates and bear interest at such rates as shall 
be determined by the Board of Directors and 
specified therein, and shall contain such other 
terms and provisions as the Board of Directors 
may prescribe; and which bonds shall be sold 
from time to time on such terms and at such prices 
as the Board of Directors shall determine, but 
all such bonds that may be issued shall not exceed 
in the aggregate such amount as at the rate of 
conversion expressed in the bonds can be con- 
verted into the Common Stock reserved for that 


purpose. 

The Stock Transfer Books will be closed at 
3 o'clock P. M., Monday, March 24th, 1919, 
and reopened at 10 o’clock A. M., Friday, 
April llth, 1919. 

By order of the Board of Directors. 

E. H. ALDEN, Secretary. 





THE PENNSYLVANIA RAILROAD 
COMPANY. 
GENERAL OFFICE. 


Broad Street Station, 
Philadelphia, 10th January, 1919. 

The ANNUAL MEETING of the Stockholders 
of this Company will be held on Tuesday, the 
llth day of March, 1919, at 11 o’clock A. M., in 
Witherspoon Hall, 1321 Walnut Street, Phila- 
delphia, at which meeting there will be submitted 
for consideration and action by the Stockholders, 
the Annual rt of the Board of Directors for 
the year ended 31st December, 1918; the question 
of authorizing an increase of the indebtedness 
of this Company, to be made when and as pre- 
scribed by the Directors; and such other subjects 
as may properly be presented. 

wae yw ge ony A may Sots sapien of the rm meres 
Report of the Company, an e necessary 
of admission to the meeting, on and after the 4th 
> 4 of March, 1919, by mal application at 
or by letter to, the ‘s Office, Room 269 
Broad Street Station, Ph elphia. 

LEWIS NEILSON, Secretary. 
Philadelphia, 27th January, 1919. 
Notice is hereby given that, in addition to the 
subjects recited in the above notice, an agreement 
for the acquisition by this Company of the 
franchises, corporate wopew ts and credits 
of the Cumberland Valley R Company 
will also be submitted for consideration and action 
of the meeting. 
LEWIS NEILSON, Secretary. 





PHILADELPHIA RAPID TRANSIT CO. 
General Office, 8th & Dauphin 8ts. 
Philadelphia, February 13, 1919. 
NOTICE TO STOCKHOLDERS 

The Annual Meeting of the Stockholders of the 
Philadelphia pot Transit Company will be held 
at the General Office of the(Company, 8th & Dau- 
hin Streets, on Wednesday, March i9, 1919, at 
Pi 30 A. M. for the purpose of election of Directors 
for the ensuing year, and the transaction of such 

other business as may come before the meeting. 
The Record of Stockholders will be taken at the 
close of business on February 26, 1919. Transfer 

books will remain open. 
FRANK B. ELLIS, Secretary. 








To the Holders of 


NEW YORK RAILWAYS COMPANY 
Thirty-Year Adjustment Mortgage Income 5% Bonds 


In view of the complicated conditions existing in New York 
Tractions, a large number of bondholders feel that it is desirable 
to form a Committee to protect the interests of the New York 
Railways Company Adjustment Mortgage Income 5% Bonds and 
have reques the undersigned, who personally represent a large 
proportion of the issue, to serve as such a Committee. 


The Committee believes that the terms of the Deed of Trust 
under which these bonds are issued, and the fact that they are 


Income Bonds, makes it peculiarly necessary that there should 
be united action. 


Holders of bonds of this issue are invited to deposit them with 
the Bankers Trust Company, 16 Wall Street, New York, the 
Depositary of the Committee, or its Agents, Old Colony Trust 
Company, Boston, or Commercial Trust Company, Philadelphia. 


A Deposit Agreement is in the course of preparation and will 
be furnished upon —- to the Depositary or its Agents. 
Negotiable receipts be issued for deposited bonds. 


Application will be made in due course to list the Certificates 
of Deposit on the New York Stock Exchange. 
March 7th, 19:9. 


JOHN CANDLER COBB, Chairman 
OSCAR COOPER 

HALEY FISKE 

FRANK L. HALL 

DUNCAN A. HOLMES 

ERNEST STAUFFEN, Jr. 
RICHARD H. SWARTWOUT 


Committee 
B. W. JONES, Secre 


16 Wall Street, New York. 


MURRAY, PRENTICE & HOWLAND, Counsel, 
37 Wall Street, New York. 




















To the holders of 


First Real Estate and Refunding Mortgage 4 Per Cent Bonds 
of 
NEW YORK RAILWAYS COMPANY 


In view of the serious financial problems which confront the 
New York Railways Company the undersigned have formed a 
committee for the protection of the interest of the holders of First 
Real Estate and Refunding Mortgage Four Per Cent Bonds of 
New York Railways Company. The members of the Committee 
already directly represents more than $4,000,000 face amount of 
the bonds. Holders of the bonds are invited to deposit their bonds 
with all coupons attached at once with Guaranty Trust Company 
of New York as Depositary at its office, 140 Broadway, New 
York City, under the deposit agreement dated March 7, 1919, 
under which the Committee will act. Copies of the deposit agree- 
ment may be obtained from the Depositary. 


March 8, 1919. 
HARRY BRONNER, Chairman 
WILLIAM A. DAY 
CASPAR W. MORRIS 
CHARLES A. PEABODY 
W. H. REMICK 
FREDERICK H. SHIPMAN 
HAROLD STANLEY 


























Committee 
oad ahs Ge New York City. 
J.P. COTTON, Counsel. 
bell Girard Trust Company 
pe PHILADELPHIA 
gn an Chartered 1836 
eceiver, 


Registrar and CAPITAL and SURPLUS, $10,000,000 


Transfer Agent 





\ ae Member of Federal Reserve System 
t t 
"ou dade. E. B. Morris, President’ 
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B. E. SMYTHE, Vice-President 


Cc. C. KELLEY, Asst. Secretary 
MEMBER FEDERAL RESE 








— 





Scandinavian Trust Conway be: 


56 Broadway, New York 
CONDENSED STATEMENT, FEB. 21, 1919 


ASSETS LIABILITIES 
Loans and Discounts......-- $25,156,722 57 Capital sietiebaiil a lbdiigiaiiiemite as eousec $1,000,000 00 
i as oa Re TE 191 95 __ "Pera og Aare 1,500,000 00 
Bonds and Securities._.......- 6,041,638 62 U eae 384,318 70 
Cash on Hand and in Banks... 5,810,52548 Unpaid Dividends..__...____ 8,520 00 
Interest and Accounts Reserve for Unearned Interest, 
Receivable..........-.---- 100,878 3 SU, Di dccasmbancnadde 230.039 
U.S. Bonds Borrowed_------- 650,000 00 Accrued Interest Payable_____ 73,321 92 
Customers’ Liabilities under Deposits -.................. 30,102, oer 79 
Credit and Ac- Payable with Federal 
ceptances, &c........----- 92,720 00 “heave oe aR ea 2,615,000 00 
serve Bank m 1,146,500 00 
U. 8. Bonds Borrowed_----_- "650,000 
of Credit and Ac- 
Se Er 5 See ere 92,720 00 


$37,852,677 45 


OFFICERS 
ALEXANDER V. OSTROM, President 


MAURICE F.BAYARD, Vice-Pres.& Treas. 


u 
caceccecece® 
ss 


Ns 





$37,852,677 45 


J. B. GILFILLAN Jr., Vice-President 
DANFORTH CARDOZO, Secretary 
E. J. WHALEN, Asst. Secretary 


RVE BANK OF NEW YORK 














NEW YORK PRODUCE EXCHANGEBANK 


CONDENSED QUARTERLY REPORT AT CLOSE OF BUSINESS FEB. 21, 1919. 


RESOURCES 
Loans and Discounts $17,718,033 67 
er 


Customers’ | quiability "ander 
400,167 60 
3,023,500 00 
00 


‘Indebtedness______.....-_. 
Other Bonds, § Securities, &c_._ 
Banking House & Real Estate_ 
Safe Deposit Vaults, Furniture 

Fixtures, Head Office and 

II i ah cn addins sc tbh dneae axidunsan 
Accrued Interest, net_......-- 
Oash and Due from Banks_._-_ 


30,000 00 
73,167 31 
7,804,702 06 





JOHN R WOOD. Vice- 





$32,078,222 64 $32,078,222 64 
OFFICERS 
GATES W. McGARRAH.-.-._---- Presigent THOS, 3B. MICBOLS. ...cc-ccac Cashier 
JOHN R. WOOD.........-- ice-President | CHAS. H. Tee RIN ...Aav't Cashier 
HaNRY W. MACOMBER, Ass’t Cashier 
DIRECTORS 
JOHN E. BERWIND, Vice-President perwind Suite Coal Mining Co. 
per ae | a CHILDS, Premaens The 


. HOU Cash 
WALTER O. TUBBARD, Habbard Bros. & 
. McGARRAH, hag eed 
U ce- President 
SARGENT. IP... Kidder Peabody & C 
D Reeves & pect a Absoracse 


LIABILITIES 
Canes ,000,000 00 
Surplus & peevises Profits.. 1,242,663 39 
Unearned Discounts..__.___- 47,925 60 
Reserved for = niaptanmvck aout 55,416 66 
Time Acceptances_.........- 00,167 
its 29,332,049 39 








Barrett 
er Mechanics 4 Metals Nat. Bank 


o Peaigates & Metals Nat. Bank 


REPORT OF THE CONDITION OF THE 


UNITED STATES FRUST CO. 
OF NEW YORK 


a6 De Gone ot Se ee 1 Gr SS Pe 


1919 
RESOURCES. 
Stock and bond investments, viz.: 
Public securi $4,849,313 10 
peed 4 


mortgage, deed, or other real estate 
collateral 


ewe ew wm meee eee 


Due from approved reserve depositaries, 
less amount of offsets_..........-.-- 
Specie {gold certificates)...........--. 
Due from the Federal Reserve Bank of 
New York less offsets.............-. 
Other assets, viz.: 
Accrued interest entered on books at 
close of business on above date....- 


Pega 12,000,000 00 
2,495,648 65 
———_——_ 14, 495, 6483 
Deposits: 
Preferred, as follows: 
Due New York State 
savings banks.... $3,148,252 43 
Other deposits due as 
executor, adminis-~- 
guardian, 


9,194,564 47 


tary 
Other deposits secur- 
2,491,442 00 


Deposis subject to 


ee tt eee 


23,286,712 97 


deposits, the pay- 
ment of which can- 
not legally be re- 
, ge mad 

8 


1,861,199 64 
3,268,928 39 
Due erent companies, 

banks, and bankers 3,925,161 73 
Total deposits 

Other liabilities, viz.: 
Reserves for taxes, ex: 
penses, & 


47,176,261 63 


410,378 56 
52,157 45 


768,236 01 
$64,440,146 29 


Bryant Park Bank 


220 West 42d Street, N. Y. 
Statement Feb. 21, 1919. 

















= Crust Company 


Main 


Office 


EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 


FIFTH AVENUE OFFICE 
680'FIFTH AVENUE, Cor. 47th St. 


LONDON OFFICE 
41 THREADNEEDLE ST., E. C. 


CONDENSED STATEMENT OF CONDITION FEB.. 21, 1919 


RESOURCES 

Cash in Vault and Banks-_--..-.. $9,576,535 43 
N. Y te and City Bonds... 2,290,693 17 
Other Bonds and Stocks....... 11,758,788 74 
GLE DID DE EINE Le ,648,087 54 
Bonds and Mortgages_.......-- 24,322 63 
Banking House and Real Estate. 594,544 86 

ustomers’ Liability on Accept= 
it MTS cucu alas cevestbiasbiienasaltscaiin Ae Wiehe 889,265 02 

Accrued Interest Receivable 
thar ASS. ccacbiiianue 696,872 90 
$48,979,110 29 


LIABILITIES 
Cental Che. ciiiminaitiisene 
Surplus and Gradivided Profits. 
Reserved for Accrued Interest, 


10,000 00 


Benes, Remts, M6.<ccccccsnce 188,718 12 
i Dk enacanemous 771,763 53 
SaaS RRS RSF RS 43,927,509 37 





$48,979,110 29 


This Company is the Fiscal Agent of the State of 


New York for the sale of 


Stock Transfer Taz Stamps 


SAFE DEPOSIT VAULTS 


2, 091, 119 27 | Cash 


RESOURCES 
Time loans and discounts.....---- $588, asy 48 
ES SE 2 AER RE 
Furniture.and fixtures_._....-.---- 18. 358 HH 
ESSE 691,211 
Demand loans__..__- $1,007,297 HA 
Cnt SOONG icici din tnndas 5, 
Due from Banks... 337,076 68 
OD std oa os ain in oceeeneeoad 299,662 02 
2,240,332 73 
$2,796,152 69 
LIABILITIES 
Cootiel Ly OR EIS Sins, RD A oo $200,000 00 
a SSE TR IEE SARE! RE 100,000 00 
Undivided profits...........----- 42,686 23 
Reserved for taxes_.._......----- 90 57 
pS AE i ESE HIE Se 2,452,575 89 





$2,796,152 69 
OFFICERS 


WwW. W. WARNER, President 
E. F. GIESE, Vice-Prest. & Cashier 


INCORPORATED 1870 


CONTINENTAL BANK 


BROAD STREET & EXCHANGE PLACE 
NEW YORK 
Condensed Statement Feb. 21, 1919 
Loans and Discounts $5,937,723 [2 











Bonds and other Securities__..... 2,100,489 
8 Sees 7,710,672 60 
xc ‘or ouse_... 7,710, 
aS TINE, i aes 280,927 89 
ee saninamne 1,118,798 88 
$17,175,281 48 
Ra AS teres aceite eles $1,000,000 
Surplus and Undivided Profits... 68-228 55 
Reserved for Taxes Sapentes. &c. 101,996 69 
Rediscounts with th Fed eral Reserve 
Bank &c. 1,887,735 oe 
ince nittapitstiinikebaidinttiadita<cpiicn 13,543, 330 
$17,175,281 48 
OFFICERS 
I ai a last on aes iether Chairman 
7. F. TREDERIGHS RES ERIE RAE President 
HNAKENBERG.._.__---- Vice-President 
Dit PE ett tein cheetah eset ice-President 
BR. H. HORNBY 
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NEW YORK AGENCY -: 


Announcing the Opening of a Branch 


at Shanghai, China 


HILIPPINE NATIONAL BANK, of Manila, P.1., is pleased to announce- 
through its New York Agency the opening of branch offices at Shanghai, 
China. This bank is equipped with exceptional facilities for the Negotiation 
or Collection of Bills of Exchange, Opening of Import and Export Letters of 


Total Resources, $124,000,000 


PHILIPPINE NATIONAL BANK 


MANILA, P. I. 


37 BROADWAY 

















HUDSON TRUST COMPANY 


Thirty-Ninth St. & Broadway, N. Y. 
Condensed statement at the close of business 
February 21, 1919 
RESOURCES 


U. S. Government Bonds------- $1,632,907 96 
Bonds of the City and State of 
sos.e08 00 


OE EES 
Sundry Stocks and Bonds------ 881.842 50 
Loans and Bills Purchased----- 2,172,982 43 
Furniture and Fixtures-_------- ,000 00 
Bonds and Mortgages (First) --- 


Accrued Interest Receivable---- 
Cash on Hand and In Banks---- 


LIABILITIES 








26,265 44 
2,096,696 19 
$7,407,694 52 

















Capital -----.---..----- er ,000 

Surplus and Undivided Profits- 633,595 99 

Reserved for Taxes &c-.-.------- 7,642 98 

Accrued Interest Payable------ 5,993 55 

Dividends Unpaid----.--------- 376 00 

DEE . cnn nbgnanns bodvansapea 6,260,086 00 
$7,407,694 52 

OFFICERS. 


FRANK V. BALDWIN, President 
JOHN GERKEN, Vice-President 
RICHARD A. PURDY, V.-Pres. & Sec’y 
J.J. BRODERICK Jr., Treasurer 


WILLIAMJ. TERRY, Asst. Sec. & Asst. Treas. 


NEW NETHERLAND BANK 


41 West 34th Street 
Between Fifth Ave. and Broadway 





New York. 
Condensed Statement February 21, 1919. 
RESOURCES 
Loans and Investments-_-.....----- $3,817,880 40 
United States Bonds__....-.-.---- 993,422 00 
Bonds, Securities, &c.........---- 555,002 00 
Ey SOD I aso arctignmaininaten onal 367,622 07 
BOI 2 4-sn.4h on lan auininesa eoeahige in svi vane anintobiine 216,448 42 
Deposits with Federal Reserve Bank 933,178 20 


57,594 48 
$6,941,147 57 


[er SOGCGOGs.... ..-enneseacnese 


LIABILITIES 
Canttel Gtodk... -ccecescarnoneree $200,000 
Surplus and Profits........------- 195,051 99 
Ot cnnindicodanbmnnin adihd 5,601,364 64 
Other Habilities.........--cccccns= 944,730 94 


$6,941,147 57 





OFFICERS 
WM. FPF. H. KOELSCH President 
N P. MUNN, M.D., Vice-President 
TRO mM. FLEISCHMANN, Vice-President 
° , as 
he STEVENS, Asst. Cashier 














IRVING TRUST COMPANY 


WOOLWORTH BUILDING 
NEW YORK 


Member New York Clearing House Association 
Member Federal Reserve Bank of New York 


Condensed Statement as of February 21, 


RESOURCES 

U. 8. Government Bonds___--- 
U. 8. Treasury Certificates of 
Indebtedness 
Bonds of States & Cities in U.S. 
Other Securities._.......___- 
Stock of Federal Reserve Bank 


$436,834 37 
> 6,210,000 00 

759,644 00 
2,136,203 11 


ce . FO ae 67,500 00 
First Mortgages on New York 
City Real Estate__.__._____ 1,033,025 00 


Loans on U. 8S. Liberty Bonds. 5,774,764 31 
Other Loans and Discounts... 21,860,153 00 


CWE ee 14,071 52 
Bank Buildings and Vaults____ 622,350 00 
Other Real Estate____._____- 25,945 81 
Accrued Interest Receivable__ 132,362 02 
Customers’ Liability on Accept- 

SOG conta cca. ee 793,642 30 


Cash on hand & due from banks 13,898,217 03 
$53,764,712 47 


IRVING TRUST COMPANY BRANCHES 


MARKET AND FULTON OFFICE 
81-83 Fulton Street 
New York 


EIGHTH STREET OFFICE 
Broadway and Eighth Street 
New York 


AETNA OFFICE 
92 West Broadway 
New York 


1919 
LIABILITIES 
COIS oc ccccemieninde $1,500,000 00 
Surplus and Profits........-_- 1,189,457 78 


Reserve for Interest on Unma- 


tured Bills and Loans... _.. 191,949 27 
Reserve for Taxes, Etc......- 91,523 96 
Accrued Interest Payable.._.- 99,693 29 
ROTI i. icin iitiiiemnan 797,392 30 
I 49,894,695 87 





$53,764,712 47 


FLATBUSH OFFICE 
839 Flatbush Avenue 
Brooklyn 


NEW UTRECHT OFFICE 
New Utrecht Ave. and 54th St. 


Brooklyn 
LONG ISLAND CITY OFFICE 
Bridge Plaza 
Long Island City 
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Downtown Office: 
16 Wall Street 


to 6.50%. 








3 While waiting for the 
“4 next business move 


Y EEE » OU may have liquidated your inventories and be 
[ [ r waiting to buy new stocks when conditions are favor- 
EH p , able. Or for some other reason you have just now 
RE a) uninvested capital, which need not be unemployed, be- 
nie 23 8 22 33/1 uh) cause you can deposit the funds with the Bankers Trust 
Company, either in an interest bearing checking account, 
or in exchange for certificates of deposit which bear inter- 


By placing such funds here, you will avoid having them 
unemployed until you need them. 


Our officers will welcome your inquiries in regard to 
the terms on which deposits can be accepted. 


BANKERS | RUST COMPANY 


Member Federal Reserve System 


The March offerings of our Bond Department, sent 
a “a on request, include United States Government bonds 
a SSS now selling to yield about 4.70%; bonds of Great 
Britain and of the Dominion of Canada yielding 
< about 542% and high grade muntiupal, railroad, pub- 
he utility and industrial bond, yuelding from 4.40% 


Astor Trust Office: 
Fifth Ave. at 42nd Street 
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Financial Booklets 
Advertising Circulars 


Rudolph Guenther 


Incorporated 


25 Broad St. Telephone 
New York Broad 266 

















Government, Municipal, Railroad 
Public Utility Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 
Investment Securities 
62 Cedar St., New York 105 So. La Salle St., Chicago 


Philadelphia j§ Boston Buffaloj Oleveland Minneapolis 
Baltimore derantoa Pittsburgh Detroit) Milwaukee 

















sega BONDS |H. D. Walbridge & Co. 


Inactive and unlisted securities. 14 Wall Street, New York 


Members N blic Utility Securiti 
sao pbfembers Now York Stock Rschangs” "| Pu y ™ 








The Mutual Bank 


49-51 WEST 33D ST. 
NEW YORK 


FEB. 21, 1919 


Fee ae $200,000 00 
Surplus and Profits 560,315 58 
Deposits . . . 10,801,907 22 
Total Resources. 12,264,102 27 


OFFICERS 

CHARLES A. SACKETT, ’ President 
JOHN C. VAN CLEAF, Vice-President 
HUGH N. KIRKLAND, Vice-Pres. & Cashier 
EUGENE GALVIN, Asst. Cashier 


DIRECTORS 
Richard Delafield, Chairman 
Andrew J. Connick C. W. Luyster 
Otto M. Ejidlitz Charles A. Sackett 
Joseph H. Emery Isadore Saks 
A. P. W. Kinnan John C. Van Cleaf 
Hugh N. Kirkland Thomas F. Vietor 





Commercial Trust Company 


OF NEW YORK 
Broadway and Forty-=First St. 
Condensed Statement Feb. 21st, 1919 


RESOURCES 
Loans and Discounts__......_.___ $3,304,585 98 
DOGG BG DOMES. 2... nce cn cwccee 1,900,297 12 
I SO 321,018 97 


Cash on hand and due from Banks__ 1,236,449 10 
pS "eae eee 36,662 84 








Furniture and Fixtures__..._.___- 38, 
Libert ee Co 330,694 06 
Real Estate Rent Accrued_________ 583 33 
New York City Contracts_________ 27,785 09 
$7,196,826 49 
LIABILITIES 
OE a aR A ea a ok " 
Surplus and Undivided Profits_____ 151,978 86 
De SR le IES 055,525 
B RE apa coal aia a RE 466,000 00 
Bocveed Bateress..... ..<cccccccecce 10,614 75 
Unearned Discount.............- 10,000 00 
PORE VG BOE SOG... ncnnamccsndee 2,807 80 
$7,196,826 49 
R. R. MOORE, President 
G. J. BAUMANN, Vice-President 
J.G. HEMERICH, Secretary 
J.C. WATSON, Asst. Secretary 
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Guaranty Trust Company 
of New York 


140 Broadway 


FIFTH AVENUE OFFICE LONDON OFFICES 
Fifth Avenue and 43rd Street 32 Lombard Street, E. C. 


5 Lower Grosvenor Place, S. W. 
MADISON AVENUE OFFICE PARIS OFFICE 


Madison Avenue and 60th Street Rue des Italiens, 1 and 3 


Condensed Statement, February 21, 1919 

















RESOURCES 
Real Estate (140 Broadway, 60 Liberty Street, 

Madison Avenue and 60th Street)_....________ $5,000,000 00 
Bonds and Mortgages___________---_-_--_------- 1,755,000 00 
U. S. Government Bonds and Certificates______ 81,069,505 39 
Public Securities, including British and French 

SE WD. oe eee ee Es 58,705,920 42 
Ce  nentuenb ool 51,596,545 48 
Loans and Bills Purchased_______-_______-_-___- 357,908,740 71 
Cash—On Hand and in Banks_________________ 106,130,369 70 
Exchanges for Clearing House_-________________- 15,571,787 54 
Foreign Exchange-_-_-_-__-_---_-------_----------- 21,657,270 29 
Credit Granted on Domestic and Foreign 

a EE ORs EE = ae ati, se 50,340,947 36 
Accrued Interest and Accounts Receivable______ 4,686,530 44 

$754,422,617 33 
LIABILITIES. 
Conte seis ouuictir cee $25,000,000 00 
Surplus Fund—required by law__. 5,000,000 00 
Additional Surplus— 

not required by law___-_-_---_- 20,000,000 00 $50,000,000 00 
Se ne sk em wee 3,525,660 15 
Due Federal Reserve Bank against U. S. 

Government Obligations_______________-_-_- 26,000,000 00 
Notes Secured by Liberty Bonds Rediscounted 

with the Federal Reserve Bank___________-__- 16,288,215 44 
pe Be Eek ac ee ae 729,000 00 
Outstanding Treasurer’s Checks_______________- 10,708,007 82 
II TA is ee wis wean 10,046,776 50 
Domestic and Foreign Acceptances________-_-_- 50,340,947 36 
Accrued Interest Payable and Reserve for 

ns Cs en oe ce 4,564,842 23 
CNNIND kes bs See Ae. SSeS ke wee 582,219,167 83 





$754,422,617 33 




















T. W. OSTERHELD 
Specialist and Consulting Expert in 
MEXICAN VALUES 


LANSBURGH BROTHERS 


Members New York Stock Exchange 
Pamphlet on Mexican National Debt and the 
National Railways of Mexico as of 1919 
upon application 


























Harbor Improvements 


to the extent of something like $200,000,000 are planned 
for the port of New York. Engineers say New York will 
be even greater as a port than heretofore. The value of a 
New York banking connection becomes of almost vital 
importance. The Metropolitan Trust Company offers its 








| 30@Broad St., N. Y. Phone Broad 2403 facilities and organization of 37 years standing for the 
service of American business men. 
Capital, $2,000,000 Surplus, $4,000,000 
Specializing in i Bact dh tit: 


Russian Govt. Bonds 
and Currency 
Foreign Govt. Securities 


CHAS. F. HALL & CO. 
Tel. 5810 Rector 20 Broad St. N.Y. 


Metropolitan Trust Company 
OF THE CITY OF NEW YORK 


60 Wall Street 716 Fifth Avenue 
t Member of Federal Reserve System. 


- 
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Waitt and Bond, Inc. 


7% Cumulative First Preferred Stock 
Preferred as to Assets and Dividends 
Par Value of Shares $100 
Authorized $1,000,000 Outstanding $750,000 
EXEMPT FROM MASSACHUSETTS AND NORMAL FEDERAL INCOME TAXES 





Waitt & Bond, Inc., makers of the well-known “BLACKSTONE” cigar, became a Massa- 
chusetts corporation in 1917, succeeding a business begun in 1870. 


ASSETS AND EARNINGS 


Total net assets after deducting real estate mortgage of $125,000 
on the Boston Plant, as of January 1, 1919, were $1,361,783.46; net 
quick assets, as of same date, were $1, 123, 554, 


Net earnings for nine years ending December 31, 1918, averaged 
almost four times the dividend requirements for this issue. 





Strong provisions are made against reduction of net assets by payment of dividends on 
common stock or creation of mortgage or other funded debt. 

A sinking fund of 15% of net earnings after payment of preferred dividend in each year will 
be applied to the retirement of the stock. 

Callable at 105 and accrued dividends on 30 days’ notice for the sinking fund or at Company’s 







[Vou. 108. 






































option. 
All legal proceedings in connection with this issue have been 
approved by Messrs. Ropes, Gray Boyden & Perkins of Boston. 
Price 98 and accrued dividends, yielding 7.14% 
All this issue having been sold, this notice appears as a matter of record only 
Estabrook & Co. 
15 State St., Boston 24 Broad St., New York 
The information and statistics given above are not guaranteed, but have been 
ob from reliable sources we believe them to be accurate. 
Dividends Dividends Dividends 
HUDSON COMPANIES. ne aa. : 
io eaten ht bond of Pee “American Woolen Company |UNITED FRUIT COMPANY 
March 5, 1919. it was determined to distribute DIVIDEND NO. 79. 


to the holders of the Preferred stock of this com- 
any $1, ae of par value of the capital stock of 
Breel ley-Hu ties Corporation in the 
ratio of one cnare of Greeley-Hudson Securities 
Corporation stock of the par value of $100 for 
each sixteen shares of the par value of $25 each 
«4 y Preferred stock of this company, such 
k of Greeley-Hudson Securities Corporation 
to ag distributed on and after March 18, 1919, 
to the Preferred mocknols  * ae AR ‘at the 

» of business on March 1 19. 

WILLIAM EVERDELL, JR. 





RENNEAPOLIS ST PAUL & ZAets STE. 
MA Feels wo 
Divip fo 
The Board of Dbuctore’ a. this day declared 
out of surplus earnings of ~~ calendar year 1918 
@ sermi-annual dividend of Three and One-Halt 
Per Cent (344%) on the Fa Stock and out 
of surp ngs of the calendar year 1917 a 
semi-annual dividend of Three and One-Half Per 
Cent @ 9 %) on the Common Stock, both payable 
> ge “a? 1919, Stockholders of record at 
‘March 20th, 1919. 
G. WEBSTER, Secretary. 
eae February 27, 1919. 


KELLY - SPRINGFIELD TIRE CO, 
parte ee of ONE DOLLAR AND 
FIPT ($1 50) PER-SHARE on the 
Six Per Sens eediead Stock of this Com wv 
has been declared, payable April 1, 191 
Stockholders of record at the close of on 


March 17, 1919. 
F. A. SEAMAN, Secretary. 


New York, March 4, 1919. 
Corporation 








Central States Electric 


PREFERRED alana, * Lay Pug’ 


1919. 
The Board of Directors has Re. ay BELL the 
twenty-seventh quarterly divide of One and 
uarters Per Cent (134 %) on the Preferred 
stock of Central States Electric Corporation, 
payable April Ist, 1919, to Preferred stockholders 
of record at the close of business on March 10th, 
1919. Checks will be mailed. 


E. W. FREEMAN, Treasurer. 


GUARANTY TRUST COMPANY OF NEW YORK 
ew York, March y? 1919. 
The Board of ieee has declared a 

dividend of Five Per Cent on the Capital syd 
of this Company for the quarter ending March 3] 
1919, on that date to of 
vay 20, 1919. 
TrHEW T. MURRAY, JR., 

Secre 








(Massachusetts Corporation) 


QUARTERLY DIVIDENDS. 


Notice is hereb. 7 given that the regular 
terly dividends of One Dollar 3 rene 
Cents ($1 75) per share on the Preferred S 
and One Dollar and Twenty-Five Cents ($125) 25) 

a By age + | on the April 13, et sTt a Sig Com aay 
w on stockholders 
of BOB Be. i? 19 


Transfer we will _ closed at the close of 
business March 17, 1919, and will be reopened 
at the opening ¢ business April 2, 1919. 

DWELLY, Treasurer. 

Boston, ‘ieee, March 2. 1919. 


Five 





American Woolen Company 


(Massachusetts Corporation) 


EXTRA DIVIDEND ON COMMON STOCK. 


Notice is hereby given that an extra dividend 
of ten per cent (10%) in Liberty Bonds of the 
Fourth issue, on the Common Stock of this 
Company, will be paid on April 15, 1919, or as 
soon thereafter as practicable, to Common 
stockholders of record are 17, 1919. 

WM. H. WELLY, ‘Treasurer. 

Boston, Mass., Soh a. 1919 





American Telephone & Telegraph Co. 


Convertible Four Per Cent Gold Bonds 


Coupons from these bonds payable by their 
terms on March 1, 1919, at the office or agency 
of the Company in New York or in Boston will 
be paid in New York by the Bankers’ Trust 
Company, 16 Wall Street. 

G. D. MILNE, Treasurer. 





American Telephone & Telegraph Co. 


Convertible Four and One-Half Per Cent 
Gold Bonds. 


Coupons from these bonds payable by their 
terms on March 1, 1919, at the office or agency 
of the Company in New York or in Boston will 
be paid in New York by the Bankers Trust 
Company, 16 Wall Street. 

G. D. MILNE, Treasurer. 


A quarterly dividend of Two and One-half Per 
Cent (Two Dollars and Fifty Cents per share), 
and an extra dividend of One-Half of One Per Cent 
(Fifty Cents per share), on the Company's capital 
stock have been declared, payable on April 15, 
1919, to stockholders of record at the close of 
business March 20, 1919. 

JOHN W. DAMON, Treasurer. 


GALVESTON-HOUSTON ELECTRIC COMPANY 


Galveston and Houston, Texas. 
PREFERRED DIVIDEND NO. 24. 
semi-annual dividend of $3 00 per share 

a. been declared on the preferred capital stock 
of Galveston-Houston Electric Company, pay- 
able March 15 1919, to ye a of record 
at the close of business March 5, 1919. 
STONE & WEBST ER, 
Transfer Agents. 


THE PIERCE-ARROW MOTOR CAR CO. 

A cpeeerty dividend of Two Per Cent has 
on a sae bie April, 1019, to sto Meuhebdan 

mpan ayable olders 
bn Pp a. y' p 


1 
Liters: WRYE, Treasurer. 


— ICAN CAN COMPANY. 
A eee py evieeee of One and Three-Quarters 
ent been deciared on the Preferred 
Becks of this yt ayes April Ist, 1919, 
to Stockholders of reco’ ¢ the close of business 
March 14th, 1939. Transfer Books will 


open. Checks ma ; 
K H. ISMON, 
Secretary & 











Treasurer. 
CRUCIBLE STEEL COMPANY 01 OF AMERICA 
DIVIDEND NO. 66—A vides? of One and 
dete te toe Wrelevedl Ousch' a ‘unis Company, 
payabl able March 31, 1919, to stockholders of record 


Ghecks wilt . o moles 





A. ToRy LLE, 
Vice-President. 


QLLETTS SAFETY RAZOR COMPANY. 
Directors have to-day declared 
a BBs a A dividend of of $2 per taoee. and 


an extra dividend rable Ma: 31, 
1919, to stockholders record May 1, 1919” 








FRANK J. oe AHE 
Boston, Feb. 11, 1919. 
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New Issue 
$600,000 
Class ‘‘A” Stock 
JOINT STOCK COMPANY 
DALLAS, TEXAS 
Capital Stock Authorized and Outstanding (including this issue) _----_-_- Class “A” $800,000 
Class “B’’ $700,000 
Par Value $10.00 
Full Paid and Non-Assessable 
Monthly dividends at rate of 12% per year, payable 1% monthly. 
Transfer Agents: Security Transfer & Registrar Company, New York. 
We summarize as follows from a letter received from T. W. Sowell, Esq., President of 
the Company: 
Company owns nine separate leases aggregating about 6, 000 acres in Ranger 
Field, Texas. These leases are scattered throughout the field in Eastland County, 
Hamilton County, and Stephens County, Texas. 
Refinery located 214 miles from Dallas, Texas. 
Monthly dividends at the rate of 12% per year payable 1% monthly. 
Net earnings from refinery at rate of 20% per year, or one and three-quarters 
times dividends on Class ‘“‘A’” Stock. Estimated earnings for this year, $360,000; 
equal to 45% on Class “‘A” Stock. 
The legal details relating to formation of company and issuance of stock will be passed upon by 
Hon. Geo. 8S. Clay, New York City; titles to the leases have been approved by Messrs. Brooks & Wor- 
sham, Attorneys, Dallas, Texas, and the accounts have been audited by Messrs. Peter & Moss. Certified 
Public Accountants, Dallas, Texas. 
Details sent on request Circular C. 
PRICE $10.00 PER SHARE. 
FARSON, SON & COMPANY 
Members New York Stock Exchange 
115 BROADWAY NEW YORK, N. Y. 
This information not guaranteed, but has been obtained from sources we believe to be reliable. 
Dividends Dividends Dividends 
BETHLEHEM STEEL CORPORATION. a Oitioe. “ oonepany THE NIAGA ABA AS POWE! COMPANY. 


Notice of Dividends on Eight Per Cent Cumu=- 
lative Convertible Preferred Stock; Seven 
Per Cent Non=-Cumulative Preferred Stock; 
Common Stock and Class B Common Stock. 


The first installment of 2% of the Eight Per 
Cent Dividend upon the — t Beg Cent Cumu- 
lative Convertible Preferred Stock, and the first 
installment of 1%% of the Seven Per Cent 
Dividend upon the Seven Per Cent Non-Cumu- 
lative Preferred Stock of Bethlehem Steel Cor- 

ration, which were declared on January 23, 

919, and the 14%% Regular Dividend and the 
1K% Extra Dividend upon the Common 8 
Class B Common Stock of the Dorperasien. 
which were declared on the same date, will be 
peyese on April 1, 1919, to the ive 

ders of record of said four classes of stock 
at the close of business on March 12, 1919 (the 
date at which the books for the transfer of said 
Seven Per Cent he ae ap ohh erred Stock 
and Common Stock will be closed for the page 
Meeting of SS ene held on A 

1919); the second ror BR of said Di onde 
on said Eight Per Cent Cumulative Convertible 
Preferred Stock and on said Seven Per Cent Non- 
Cumulative Preferred Stock will be payable on 
July 1, 1919, to the respective holders of record 
thereof, at the close of business on June 16, 1919; 
the third, on October 1, 1919, to the respective 
holders of record thereof, at the close of business 
on September 15, 1919: and the fourth, on Janu- 


ary 2, 1920, to the r ive holders of record 
thereof, at the close of business on December 15, 
Checks will be mailed. 


B. H. JONES, Secretary. 
Dated, March 1, 1919. 





THE IMPERIAL OIL COMPANY, LIMITED. 


Notice is hereby given that a Dividend of Three 

share has been decl by the 
Oil Company, Lipiees.. 
and that the same payable in of share 
specified in any cere warrant of the company 
within three days after the coupon serial number 
eleven of such share warrant has been presented 
and —— at the National City Bank, New 
oftice of the of Canada Sarnia, 


1919. Payment to shareholders of 
Pi a es car ted 

the bruary on represen 

a be made on or after th 


E Managers 


CHICAGO, ILLINOIS. 

The Board of eeeners of the Oklahoma Gas & 
Electric Com mene De declared the regular 
veg f div of One and Three-Quarters 

er Cent on the Preferred Stock of the ae 
pe oman by check March 15th, 1919, to stoc 
7 ders P 28th. 1919. of the close of b 

ebruary 
BERT J. GRAF, Asst. Secretary. 





Office of 
H. M. BYLLESBY & COMPANY 
Engineers Managers 
CHICAGO, ILLINOIS 

The Board of Directors of the Arkansas Valley 
Railway Light & Power Compa az! has declared 
the regular quarterly dividend of One and Three- 
uarters Per Cent on the Preferred stock of the 
mpany, iders of by check March 15th, 1919, 
stockhol ease as of the close of business 


ROBERT J. GRAF, Treasurer. 


to 
February 28th 





Office of 
H. M. BYLLESBY & COMPANY 
Engineers M 

CHICAGO, ILLINOIS 
The Board of Directors of the Muskogee Gas 
& Electric Company has declared the regular 
qemy dividend of One and T 
er Cent on the Preferred stock of the Compan 


payable t by check March 15th, 1919, to - 
pg as of the close of business 
February, ee 


19. 
DiRT J. GRAF, Asst. Secretary. 





Office of 
H. M. BYLLESBY & COMPANY 
Engineers Managers 
CHICAGO, ILLINOIS 
The Board of Directors of the Standard Gas & 
Electric Company has declared the _ regular 
uarterly dividend of One and One-Half Per 
ent on the Preferred stock of the Company, 
peyeuse by check March 15th, 1919. Ay 7 “stock: 
ders of record as of the close 0 
February 28th, 1919 
ROBERT J. GRAF, Treasurer. 


THE ELECTRIC Oana BATTERY 
Alleghen: Fat and be ¢ 
mead Philadelp' 





Bey “i919. 
The Directors have er dividend of 

One Dollar ($1) per share from the net earn- 

ings a the both Comm on, os and 


at f ow OS 
on Mah 17, 1919. Checks will mailed. 





ALTER G. HENDERSON, Treasurer. 


. N. Y., February 28, 1919. 
Ata meetin ng Le, the Board of Directors of this 
Company held this 28th day of February, 1919, 
a dividend at the rate of One Dollar Seventy-Five 
Cents ($1 75) per share was declared on the Pre- 
ferred shares of the Capital stock of this Company, 
payable on the 15th day of April, 1919, to holders 
of Preferred stock of record res {the close of b 
on the 31st car of March 
FREDERICK I OVELACE, 


THE, SAGARA FALLS POWE 1S BPANY. 
TOCK DIVID 

ug nt Falls, Pe cone ae igi. 
an a meeting of the Board of Directors of this 
ny held this 28th day of February, 1919, 
3 on end at the rate of One Dollar ($1) per share 
was decl on the Common of the 
capital stock of this Company, payable March 15, 
1919. to holders of Common stock of record at 
the close of business on the 5th day of March, 


FREDERICK L. LOVELACE, 








AMERICAN CAR & FOUNDRY. COMPANY. 
New Yor 919. 


PREFERRED CAPITAL STOck 
DIVIDEND NO. 80. 
dividend of One and Three-Quarters Per Cent 
%) on the Preferred Stock of this Company 
this day been declared, 1, payable Tuesday, 


March 14, 1919. 
Checks will be riled by the Guaranty 


ew ro, 
Caw er 8. DeLANO, Treasurer, 


H.C. WICK, PaaS F., 
FOUNDRY COMPANY. 
AMERICAN CAR - R DMP AN’ 
COMMON NOX PITAL 8 STOC 


DIVIDEND NO. 66. 
uarterly Dividend of pied Per i (2%) on 
eS 





d ey a “Davable Fucsda ve, Apel iste, 
fee ec. aya . 
L.to stockholders . of business 


day, March 14, 191 
ee | as will be mail mailed by the Guaranty Trust 
Company of New 





Sivid aoed a =e 42 erred stock of the 
viden upon the 

le + 1919, to holders of 
Draeeel ao the books of the 
Company at the close of ess March 14, 1919. 





MANUEL E, RIONDA, Treasurer. 
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Sinancial 





NEW ISSUE 


$8,000,000 





City of Philadelphia 


Dated March 1, 1919 


4%% Bonds 


Due March 1, 1949 


Interest payable January Ist and July Ist 


Registered bonds in denominations of $100 and multiples. Coupon bonds in denominations of 
$1,000, which may be registered as to principal. Registered and coupon bonds interchangeable. 


FREE FROM THE PERSONAL PROPERTY TAX IMPOSED BY THE 


STATE OF PENNSYLVANIA 


EXEMPT FROM FEDERAL INCOME TAX UNDER PRESENT LAWS 


— investment for Savings Banks and Trust Funds in Pennsylvania, New York, New Jersey 
and all the New England States, and eligible, in our opinion, to secure Postal Savings deposits 
up to 90% of the market value of the Bonds, not exceeding par and interest. 


Price, when, as and if issued and received by us 


101%4 and interest, yielding nearly 4.40% 


Drexel & Co. 


Philadelphia 


Brown Brothers & Co. 


New York 
Guaranty Trust Company of New York 


140 Broadway 

















INCOME TAX FREE 


Boston 








CITY OF 


ATLANTIC CITY 


NEW JERSEY 
f 4%% BONDS 

Due July 1, 1938-47 
PRICES TO YIELD 4.70% 


R. M. GRANT & CO. 


31 Nassau St., New York 








Chicago 












Dividends 











IRVING 


NATIONAL BANK 


NEW YORK 
New York, March 4, 1919. 

The Board of Directors has this 
day declared a quarterly dividend of 
Three Dollars ($3) per share on the 
capital stock of this Bank, payable 
April Ist, 1919, to stockholders of 
record at the close of business 
March 15, 1919. 

E. D. JUNIOR, 


Cashier. 











Ganted 





WANTED 


A quantity of small safe deposit 
boxes, size desired approximately 
2in.x654%in.x24in. Address “C”, 
care Commercial & Financial Chron- 
icle, Front & Pine Streets, N. Y. C. 





BOND MAN—Many years experience as be 


salesman, buyer and manager for bond house 
Secor eres from business Agr is. Salary 

nsideration. nterview re= 
quested. Address, “J. G.,”” care Commercial 


Financial C 
Station N- Y. eie® le, P. O. Box 8, Wall St. 








Mt. Vernon, N. Y. 


434% Bonds, Due March 1, 1929 
102.40 and interest, yielding 4.45% 


B.J.Van Ingen &Co. 
52 Broadway 


New York 





Dividends 








Allis-Chalmers Manufacturing Company. 


; March 6, 1919. 

The Board of Directors has declared dividends 
of One and Three-Quarters Per Cent for quarter 
ending March 31, 1919, and Three-Quarters Per 
Cent on account accumulated dividends on the 
Preferred stock of this Company, payable April 15, 
1919, to preferred stockholders of record at the 
close of business March 31, 1919. Checks for 
such dividends will be mailed to preferred stock- 
holders and to holders of voting trust certificates 
for preferred stock remaining unexchanged of 
record March 31,1919. ‘Transfer books will not 


closed. 
H. WOODLAND, Secretary and Treasurer. 





UNITED DYEWOOD CORPORATION. 
New York, February 27, 1919. 
Preferred Capital Stock Dividend No. 10. 
Common Capital Stock Dividend No. 10. 
The following dividends have been declared 
on the stocks of this Corporation: a dividend of 
$175 per share (from a sum set aside for the 
payment of $7 per share for the year 1919) on 
the Preferred stock; a dividend of $1 50 share 
on the Common stock; Seth PS able A 1, 1919, 
to stockholders of record o: Served and Com- 
mon stocks at of business Friday, 
March 14, 1919. 
The transfer books will not be closed. 
Checks will be mailed by the New York Trust 
Company. of New York. 
DeWITT CLINTON JONES, Treasurer. 


the close 





IRVING 


TRUST COMPANY 
NEW YORK CITY 


March 4, 1919. 

The Board of Directors has this 
day declared a quarterly dividend 
of Two Dollars ($2) per share on 
each of the present outstanding 
Fifteen Thousand (15,000) shares 
of capital stock of this company, 
payable April Ist, 1919, to the 
stockholders of record of said shares 
at the close of business on March 15, 


1919. 
GEORGE W. BERRY, 


etary. 


























NATIONAL BANK OF COMMERCE 
IN NEW YORK. 


A quarterly dividend of TWO AND ONE- 
HALF PER CENT (234%) has been declared 
upon the Capital Stock this Bank, payable on 
and after Tuesday, April ist, 1919, to stock- 
netgere ot record at the close of business March 

Transfer books will not be closed. 

FARIS R. RUSSELL, 
Vice-President. 
New York, March 5th, 1919. 
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To the Holders of 
Aurora, Elgin & Chicago Railroad Co. 


First & Refunding Mortgage 5% Bond, due 1946 


and 


Three Year Collateral Trust Notes, due 1921 


Secured by said First & Refunding Mortgage Bonds 


The holders of large amounts of the securities above mentioned, being of the opinion that immediate action 
should be taken to safeguard their interests, have requested the undersigned to act as a Protective Committee. 


On January Ist, 1919, default was made in the payment of the interest due on the above FIRST & REFUND- 
ING MORTGAGE 5% BONDS, $3,079,000 Par Value of which are outstanding in the hands of the public and 
$1,626,000 Par Value of which are deposited as collateral security for the above THREE-YEAR COLLATERAL 
TRUST NOTES, of which there are $1,219,000 outstanding. The Company has notified holders of these THREE 
YEAR NOTES that the interest due on same on March Ist will not be paid. 


On December Ist, 1918, default was made in the payment of the interest due on $1,546,000 Par Value ELGIN 
AURORA & SOUTHERN TRACTION CO. 1ST MORTGAGE BONDS, which interest must be met before 
June Ist, 1919, or the holders of said ELGIN AURORA & SOUTHERN TRACTION CO. Bonds will have the 
right to compel the foreclosure of the mo e securing same. The property covered by this (E. A. & S.) divisional 
lien is a vital part of your property and from the standpoint of its earning power and the ira ropert uity, 
is essential to the protection of the lien which secures the mortgage under which the AURORA E IN & Cui AGO 
1ST & REFUNDING Bonds were issued. 


Conditions growing out of the war so greatly increased the cost of everything entering into the operation of 
the company’s property that its net earning power has been materially affected and the present situation is such 
that in order to protect the equity in the property which is subject to the lien of the FIRST & REFUNDING 
MORTGAGE 5% BONDS it is of vital importance that these bonds and the THREE-YEAR NOTES which are 
secured by bonds of the same issue, be deposited at once with the Depositary or Sub-Depositaries who will issue 
their negotiable Certificate of deposit. 

_. The Committee has designated the time between this date and the 3lst day of MARCH, 1919, as the period 
within which the bonds or notes can be deposited. After that date all deposits will be made upon such terms and 
conditions as the Committee may then impose. 

It is only through united action that your interests can be properly safe ded by the Bondholders’ Protective 
Committee who represent solely the FIRST & REFUNDING MORTGAGE BONDS and the NOTES secured 
by bonds of the same issue. e therefore urge that you deposit your bonds or notes at once with one of the De- 
positaries. 

Copies of the Bondholders’ Agreement may be obtained from the Depositary or Sub-Depositaries. 


DEPOSITARY R. M. STINSON, Chairman, 
GIRARD TRUST CO. R. M. Stinson & Oo., 
Broad & Chestnut Sts., Phila., Pa. Philadelphia, Pa. 


GEORGE H. STUART, 3d, 
SUB-DEPOSITARIES Treasurer, Girard Trust Co., 


INTERNATIONAL TRUST CO. Philadelphia, Pa. 


45 Milk St., Boston, Mass. LEWIS B WILLIAMS 
CITIZENS’ SAVINGS & TRUST CO., Hayden, Miller & Geameer 


Cleveland, Ohio Cleveland, Ohio. 
COUNSEL W. T. GOODALE, 
M. B. & H. H. JOHNSON, Treasurer, 
Cleveland, Ohio Saco & Biddeford Savings Institution, 
Saco, Maine. 
SECRETARY A. B. CONANT, 
A. E. PFAHLER, A. B. Conang& & Co., 
319 North American Bldg., Phila., Pa. Boston, % 
March Ist, 1919. Protectice Committee. 






































Tk 


Banque de Mulhouse 


Capital paid up_Frs. 36,000,000 
Reserve Fund___Frs. 14,000,000 





Blyth, Witter & Co. 


San Francisco and Los Angeles, 


Head Office have opened offices at | 
Mulhouse (Alsace) 


61 Broadway, New York 


Branches: 


at al in Municipal and 
Paris, 4 Rue de la Paix ! To deal p 





and | Corporation Bonds. Specializing 
Belfort, Colmar, Epinal, | in those of the Pacific Coast. 
Havre, Munster, Strasbourg 
Montbeliard 
General Banking Business Tel. Bowling Green 7638 
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Third Issue 
“TInstrumentalities of the United States Government” 


Exempt from Federal, State, Municipal and Local Taxation 


$1,000,000 
5% Farm Loan Bonds 


Issued by The Liberty Joint Stock Land Bank, 
Salina, Kansas, chartered by the Federal Gov- | 
ernment under the Federal Farm Loan Act } 


Dated Nov. 1, 1918 Optional on and after Nov. 1, 1923 Due Nov. 1, 1938 
Denominations $1,000, $500, $100 
Total issued $2,000,000 | 


The Federal Farm Loan Act provides that Joint Stock Land Banks may issue Farm 
Loan Bonds secured by deposit with a Federal Registrar, of Government Bonds 
and / or first mortgages on farm land not exceeding 50 per cent. of the value of 
the land for agricultural purposes and 20 per cent. of the value of the permanent 
improvements thereon, as determined by Government appraisers. 


This collateral must receive the approval of the Federal Farm Loan Board, and the 
bonds themselves are then prepared, engraved and approved by the Government. 


Federal Government, and may be accepted as security for all Government deposits, 
including Postal Savings Deposits. 


The Act further provides that these bonds “shall be deemed and held to be instru- 
mentalities of the Government of the United States, and as such they and the income 
derived therefrom shall be exempt from federal, state, municipal and local taxation.” 


All legal matters in connection with this iesue have been passed upon by Messrs. 
Wood & Oakley, of Chicago, whose opinion will be furnished on request. 


| 
1 
| 


Price 102 and interest 


These bonds are a lawful investment for all trust funds under jurisdiction of the 
| 
To yield over 444% to optional period, and 5% thereafter | 


Descriptive circular on request 


Bonbright & Company 


* New York Boston Philadelphia Chicago Detroit 


Incorporated | 
LONDON: Wm. P. Bonbright & Co. PARIS: Bonbright & Co. | 


Im the purchase of the securities described we have acted on the statements furnished 13, which are 
from sources we regard as reliable. 

















Cities Service 


n n oO u n c e€ m e n t Analysis of Preferred and Common 

and the new Bankers (Little) shares, 

. e with figures on production, earnings, 

E take pleasure in announcing that Mr. Clark- eenet value, dividends abd 6ther tuport- 

‘7p~ ° ony2 ant information of interest to discrimi- 

son Potter, Vice President of the William R. aiikint’ saveuiada  iacak tix ‘Gomaoll tee 
Compton Company, will, in the future, conduct the C.-358. 


management of our New York office. 


HUGHES & DIER 
William R.Compton Company Members (Pugedetnle Atck Resanes 


50 Broad St. New York 
Uptown Office, 67-69 W. 125th St. 





Government and Municipal Bonds 
“Over a Quarter Century in this Business.” 


14 Wall Street, New York aves 
St. Louis Cincinnati Chicago New Orleans W. H. Goadby & Co. 


Member New York Stock Exchange 
NO. 74 BROADWAY NEW YORK. 
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LONDON JOINT CITY & 


MIDLAND BANK 


LIMITED 
ESTABLISHED 836 


Authorized-Capital $207,250,000 0 
Paid-up Capital - $35,863,487 5 


Subscribed-Capital $172,144,740 00 
Reserve Fund $35,863,487 50 


DIRECTORS 


Sir EDWARD H. HOLDEN, Bart., Chairman and Managing Director. 
WILLIAM GRAHAM BRADSHAW, Esq., London, ALEXANDER H. GOSCHEN, Esq., London, Deputy Chairmen. 


The Right Hon. LORD AIREDALE, Leeds. 
Sir PERCY ELLY BATES, Bart., Liverpool. 
ROBERT CLOVER BEAZLEY, Esq., Liverpool. 
WILLIAM BENNETT, Esq., London. 
WILLIAM T. BRAND, Esq., London. 
WALTER 8S. M. BURNS, Esq., London. 

The Rt. Hon. LORDCARNOCK,G.O.B., London. 
STANLEY CHRISTOPHERSON,£sq., London, 
DAVID DAVIES, Esq., M. P., Liandinam. 


The Right Hon. The EARL OF DENBIGH, 
C.V.O., London. 


FRANK DUDLEY DOCKER, Esq., ©.B., 
Birmingham. 


The 
London. 





Right Hon. 


FREDERICK HYNDE FOX, Esq., Liverpool. 
H. SIMPSON GEE, Esq., Leicester. 

JOHN GLASBROOK, Esq., Swansea. 
CHARLES GOW, Esq., London. 

JOHN RICHARD HILL, Esq., York. 
CHARLES E. JOHNSTON, Esq., London. 
REGINALD 


CHARLES THOMAS MILBURN, Esq., London. 
FREDERICK WILLIAM NASH, Esq., Birm- 
ingham. 


EMMANUEL 
Esq., ndon 


Sir THOMAS ROYDEN, Bart., M.P., Liverpool. 
Sir EDWARD D. STERN, D.L., London. 
EDMUND R. TURTON, Esq., M.P., Thirsk. 
LEWIS H. WALTERS, Esq., London. 

The Right Hon. Sir GUY FLEETWOOD 
WILSON, K.C.B., K.C.M.G., G.C 


WILLIAM FITZTHOMAS WYLEY, 
Coventry. 


MICHEL RODOCANAOHI, 


McEENNA, 


Esq.; 





The Right Hon. LORD PIRRIE, K.P., London.'Sir DAVID YULE, London. 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E. C., 2. 
Joint General Managers: 8. B. MURRAY, F. HYDE, J. F. DARLING, E. W. WOOLLEY, R. RICHARDS. 


- Dr. 


LIABILITIES AND ASSETS, 3list December, 1918. 


Cr. 








Capital Paid up, viz.:— as 

$12:50 per Share on 2,869,079 Shares of $60 each_ 
Reseren Wee. 6osisk ne ei i ie cent we 
Dividend payable on ist February, 1919_______- 
Balance of Profit and Loss Account, as below. _ 


To 


$35,863,487 50 
35,863,487 50 
2,259,399 70 
3,375,488 64 





$77,361,863 34 


Acceptances on account of Customers___-_-_-_-~_- 


Current, Deposit and other Accounts_____._.- $1,674,492,178 12 
$65,729,245 72 








$1,817,583,287 16 | 











By 


$5—<21. 

Cash in hand (including Gold Coin $40,000,000) 
and Cash at Bank of gland 

Cheques on other Banks in transitu __.._.-.---- 

Money at Call and at Short Notice_____._.-.--. 329,045,848 08 

Investments :— 

War Loans, at cost (of which $2,164,898 75 is 
lodged for Public and other Accounts) and 
other British Government Securities___-_-_-- 

Stocks Guaranteed by the British Government 


$318,781,855 60 


287,317,974 81 


and Indian Railway Debentures_-__.-_..-..--_- 2,341,918 00 
British Railway Debenture and Preference 
Stocks, British Corporation Stocks_____.__-- 5,563,629 91 


Colonial and Foreign Government Stocks and 
PGS ~ 20 EMRE alas wet bdbadenwedthohawnw 


Sandry Inveat@iemht.<. «és dcbdds dvs dccidddacececes 
ee GF ROOUOIN hicks pou nits onennn satan cs he 


7,052,329 70 
5,727,405 37 
196,246,480 79 


$1,162,084,875 40 
496,068,073 87 
71,091,005 52 
65,729,245 75 
18,811,636 64 





Advances on Current and other Accounts-.--- 
Advances on War Loans___.._...-.-------.---- 
Liabilities of Customers for Acceptances. ----_-_ 
Bank Premises, at Head Office and Branches__ 
Belfast Bank Shares:— 


50,000 $62 50 Old Shares______.-.-_- $12 50 paid 
150,000 $62 50 New Shares___.__.-_--- $12 50 paid 
SES Hen 2 OMe ee eS Se $6,187,500 


L tP i Sh i d 2,389,050 
Less part Premium on Shares issue ,389, 3,798,450 00 


$1,817,583,287 18 




















Dr. 


PROFIT AND LOSS ACCOUNT for the year ending 3lst December, 1918 


Cr. 





To Dividend at 18 per cent per annum for the year 


ending 3ist December, 1918, less Income Tax____ $4,599,427 60 
** Reserve Fund for future Contingencies__________ 3,000,000 00 
* Salaries and Bonus to Staff serving with H. M. } 

Forces and Bonus to other Members of Staff_... 2,445,663 64 
“ Bank Premises Redemption Fund__.........___-- 500,000 00 
i. Gener “TO Te ce eme 500,000 00 | 
De Fiesta dite tantapatakiircdbindigs 250,000 00 | 
a ee SS RR age RS ERE SE a ec Aa T 2,500,000 00 
“ Balance carried forward to next account_________ 3,375,488 64 | 





_$17,170,579 88 | 





| 
} 
| 
] 
| 


i 
| 
| 
| 
i 
; 


j 


By 


Balance from last Account $3,668,926 41 


Net profits for the year ending 31st December, 1918, 
after providing for all Bad and Doubtful Debts__ 13,501,653 47 





$17,170,579 88 











EDWARD H. HOLDEN, Chairman and Managing Director. 


* WwW. G. BRADSHAW, 


= er Aiea er en 
A. H. GOSCHEN, 


R. McKENNA \ Directors. 
W. 8. M. BURNS, f 


REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF THE LONDON JOINT CITY AND MIDLAND BANK, LIMITED. 


In accordance with the provisions of Sub-section 2 of Section 113 of the Com 
the Books at H 


We have examined the above Balance Sheet in detail with 


nies (Consolidation) Act, 1908, we re as follows:— 
Office and with the certified Returns m the Branches. We have 


satisfied ourselves as to the correctness of the Cash Balances, Cheques on other Banks in transitu, and the Bills of Exchange and have verified the cor- 


ness of the Money at Call and Short Notice. We have also verified the Securities representing | 
we are of opinion that such Balance Sheet 
ing to the best of our information and the explanations given 


rect: 
all the information and explanations we have required 
rect view of the state of the Company’s affairs accord 
of the Company. 


London, 14th January, 1919. 


the Investments of the Bank, and having obtained 
properly drawn up so as to exhibit a true and cor- 
us and as shown by the books 


WHINNEY, SMITH & WHINNEY, Chartered Accountants, 


Auditors. 


THIS BANK IS THE PROPRIETOR OF THE BELFAST BANKING COMPANY, LIMITED. 
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$1,980,000 


Niagara, Lockport and Ontario 


Power Company 
Refunding Mortgage 6% Sinking Fund Gold Bonds 


Series ‘‘A’’ 


Dated February 1, 1918. Interest payable February 1 and?August 1. Due February 1, 1958. 


_ Total issue limited to $15,000,000. Series “‘A”’ Bonds, now authorized, $1,980,000. Bonds of 
Series “A” are redeemable at 110 and interest on any interestfdate on 60 days’ notice. 


THE EQUITABLE TRUST COMPANY OFJNEW YORK, TRUSTEE 


For particulars concerning the Company and these bonds, we refer to a letter from 
Mr. Fred D. Corey, President of the Company, which he has summarized as follows: 


SECURED by a direct general mortgage on the entire properties owned by the 
Company, subject to closed issues of underlying bonds aggregating $8,905,- 
000; a like face amount of Refunding Mortgage bonds is reserved for the 
purpose of refunding the underlying bonds at or before maturity. 


VALUE OF PROPERTIES, represented by actual cash"investment, over and 
above the underlying bonds, is upwards of $5,250,000, showing a most 
substantial equity for these Refunding Mortgage bonds. 


EARNINGS: Gross and net earnings have considerably more than doubled 
since 1912. Net earnings for the twelve months endedjJanuary 31st, 1919 
(partly estimated), are nearly twice the annual interest on present out- 
standing underlying bonds and said $1,980,000 Refunding Mortgage bonds. 


GROWTH OF BUSINESS shown by increase in power sales from 16,785 H. P. 
in 1907 to approximately 115,000 H. P. in 1918. 


ANNUAL SINKING FUND sufficient to retire all the Refunding Mortgage 
bonds at maturity. 


FRANCHISES, where necessary, are satisfactory in character and perpetual 
in duration. 


TERRITORY SERVED by the Company includes the cities and towns of 
Syracuse, Rochester, Auburn, Oswego, Geneva, Batavia, Lockport and 
numerous smaller communities. Estimated population 1,500,000. 


EXEMPT from personal property taxation in New York State. 


The legality of the issue has been passed upon by Messrs. Cravath & Henderson, New York. 
This issue of bonds has been approved by the New York State Public Service Commission, Second 
District. In the first instance, the bonds will be deliverable in temporary form. 


A large majority of these bonds having been sold and a substantial 
amount having been issued in conversion of the Company’s Two-Year 
6% Secured Convertible Notes (which we called for redemption on Feb, 
1, 1919) we offer the balance. subject to prior sale 


At 94 and interest, yielding about 6.40% 


Circular on Application 


WILLIAM SALOMON & CO. 


25 Broad St.,, 105 South La Saile St., 
NEW YORK CHICAGO 


The statements presented above are not guaranteed, but are obtained from sources which we believe to be reliable 
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$6,070,000 


Chicago, St. Paul, Minneapolis & Omaha 
Railway Company 


Consolidated Mortgage 6% Bonds 
Dated June 1, 1880 Due June 1, 1930 
Interest payable June lst and December Ist 
Coupon Bonds in the denomination of $1,000 with the privilege of registration as to principal 


Total authorized by mortgage $30,000,000. Outstanding, including present 
issue, $28,151,000 (6% Bonds $24,417,000, 344% Bonds $3,734,000), balance re- 
served to retire underlying bonds and for new line at not to exceed $15,000 per mile. 


Central Union Trust Company of New York, Trustee 


For a description of these bonds we refer to a signed letter received from Mr. 8S. A. 
Lynde, Vice-President of the Company, which states in substance that: 


1. These bonds will be secured by a first mortgage on about 1,589 miles of line and 
by a second mortgage on about 80 miles additional, a total of about 1,669 miles, 
on which the mortgage debt averages about $17,150 per mile. The mortgage 
covers practically all the mileage of the Omaha System. 


2. The Company has signed its contract with the United States Railroad Adminis- 
tration, by which its Annual Compensation is fixed at $4,934,789, leaving after 
adjustments, partly estimated, a balance of $4,781,232.30 available for Interest 
Charges, which for the year 1918 amounted to $2,260,474.85. These charges will 
not be increased by the present issue. 


3. The Consolidated Mortgage bonds are followed by $11,200,000 5% Debentures, 
$11,259,859 Preferred Stock and $18,559,086 Common Stock, a total of $41,018,- 
945 face amount of junior issues. 


4. The Company has paid uninterrupted dividends on its Preferred Stock since 
1893 and on its Common Steck since 1897, the present rates being 7% on the 
Preferred and 5% on the Common. 


5. The Chicago & North Western Railway Company owns a majority of the out- 
standing stock of the Chicago, St. Paul, Minneapolis & Omaha Railway Company. 


We are informed that the bonds are a legal investment for Savings Banks in the States 
of New York, Massachusetts, Connecticut, New Jersey, Rhode Island, New Hampshire, 
Vermont, Michigan, Minnesota, Wisconsin and California. 


Having sold a large majority of these bonds, we offer the sunsold balance subject to 
prior sale, when, as, and if issued and received by us, 


At 10614 and Accrued Interest 
Yielding 514% 


William Salomon & Co. Hornblower & Weeks 


25 Broad Street 42 Broadway 
New York New York 


While we do not guarantee the above information, we believe it to be correct and have acted upon it in purchasing the bonds 


All the above bonds having been sold this advertisement appears as a matter of record only 











T 


To Holders of 
St. Paul and Sioux City Railroad Co. 


6% Bonds maturing April 1, 1919 


Referring to the above offering of Chicago, St. Paul, Minneapolis & Omaha Con- 
solidated Mortgage 6% Bonds due 1930 at 10614 and accrued interest, the under- 
signed are prepared to accept in exchange St. Paul & Sioux City 6% Bonds at a 
price to yield 3% true discount from the date of exchange to April 1, 1919. 


WILLIAM SALOMON & CO. HORNBLOWER & WEEKS 
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$2,000,000 HARBOR IMPROVEMENT GOLD BONDS PAYABLE MARCH 1, 1927 TO 1959 


Oanal Bonds dated January 1, 1919, interest payable semi-annually January 1 and July 1; Harbor Improvement Bonds dated March 1, 
1919, interest payable semi-annually March 1 and September 1; both principal and interest payable in gold coin at the office 
of the State Treasurer or at the fiscal agency of the State in the City of New York. Coupon Bonds, registerable 


All previous issues of the State of Louisiana Port Commission Bonds have been accepted by the Government 
to secure Postal Savings Deposits at 100% of the par value. 


EXEMPT FROM ALL FEDERAL INCOME TAXES 


$8,000,000 


STATE OF LOUISIANA 


Port Commission Serial 5% Gold Bonds 


$6,000,000 CANAL GOLD BONDS PAYABLE JULY 1, 1930 TO 1959 


as to principal or as to principal and interest with the Treasurer of the State of Louisiana. 


the present issue. 


A GENERAL OBLIGATION OF THE STATE OF LOUISIANA, issued by the Board of Commis- 
sioners of the Port of New Orleans under and by direct authority of Act No. 244 of 1914 expressly ratified 
and approved as an amendment to the Constitution of the State of Louisiana, adopted by a vote of the 
people of the State for the purpose of constructing and operating a navigation canal between the Mississippi 
River and Lake Pontchartrain; and of Act No. 70 of 1895, Act No. 36 of 1900, expressly ratified and ap- 
proved by amendment to the Constitution of the State of Louisiana in 1908 and 1910, and by Provisions 
of the Constitution of 1913 adopted by a vote of the people of the State for the purpose of erecting and oper- 


Estimated Actual Value Taxable Property, 1918 
Assessed Value Taxable Property, 1918, as estimated 
Total Bonded Debt, including this issue 








TAX EXEMPT IN LOUISIANA 





FINANCIAL STATEMENT 


Population (1910 Census) 1,656,388 


ating warehouses and other structures necessary to the commerce of the State. 


SCHEDULE OF MATURITIES 


Maturity Amount 

SN ec cdi mabe ds $25,000 
Rea 25,000 
SU ws Sinise ehcntain a 25,000 
ce a ae 121,000 
SEB eae a ee 124,000 
— RERERRS Ie bea 130,000 
ccs cnsoriiataa he 139,000 
IS oie wictuceitbines 150,000 
ERE 155,000 
ii cl 161,000 
Beis wae d 172,000 


Maturity 


Application will be made for the approval of 


$1,452,158,957 
726,079,478 
36,994,000 


Amount Maturity Amount 
$179,000 ita sicenes a _-.-$298,000 
185,000 ees 315,000 
197,000 SPE 331,000 
205,000 Ss wierd atti hl 350,000 
217,000 RRR ig 367,000 
224,000 SSE See 386,000 
240,000 RO 406,000 
247,000 iti inck ono incciee 423,000 
259,000 Apes 443,000 
273,000 I hie ei aie oli 462,000 
285,000 RR ai ar 481,000 


Denomination $1,000, except maturity 1939 which consists of $500 Bonds 


Price 100 and Interest 


Bonds are offered when, as, and if issued. 





LEGALITY TO BE APPROVED BY OUR ATTORNEYS 





All statements herein are official, or based on information which we regard as reliable, and, while we 
do not guarantee them, they are the data upon which we have acted in the purchase of this security. 


HALSEY, STUART & CO. 


INCORPORATED—SUCCESSORS TO 
N. W. HALSEY & CO., CHICAGO 


49 WALL STREET, NEW YORK 


CHICAGO 





PHILADELPHIA 
ST. LOUIS 





BOSTON 


DETROIT 


MILWAUKEE 


WILLIAM R. COMPTON.CO. 


14 WALL STREET 
NEW YORK 


CHICAGO 
CINCINNATI 


ST. LouIS 


NEW ORLEANS 
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$1,400,000 


Charcoal Iron Company of America 
Seven Per Cent Serial Gold Debenture Notes 


Dated March 1,1919. Due serially as shown below. Redeemable at 101 per cent and interest at the option of the Company on 
any interest date upon sixty days’ notice. Semi-annual interest (March 1 and September 1) pe in gold in New York City. 
Coupon bonds; registerable as to principal only. Denominations, $1,000 for all maturities. ebenture Notes due September 1, 
1922, also in denominations of $500 and $100. 


Interest Payable Without Deduction for Any Normal Federal Income Tax Deductible at the 
Source in So Far as Is Lawful, Not in Excess of Two Per Cent. 


Union Trust Company, Detroit, Trustee—Guaranty Trust Company of New York, Co-Trustee 


For information regarding these Debenture Notes we refer to a letter of Mr. Frank W. Blair, President 
of the Company, copies of which may be had on request and which states that: 


CHARCOAL IRON COMPANY OF AMERICA is the largest producer of charcoal iron in 
the United States, which product is required in the manufacture of car wheels, automobile 


cylinders, and all kinds of high grade machinery. Its use has become universal and it is in 
constant demand throughout the country. 








The Company is the largest producer of wood alcohol in the United States. For many 
years the total production of this article has been less than the demand. Since the removal 
of the recent government price restriction, the price has increased fifty per cent. 





The Cempany is the largest producer of acetate of lime in the United States. This pro- 
duct is the base from which acid is derived, and its general use in the textile industry and the 
making of dyes, drugs, white lead, etc., has resulted in its constant demand and stable market. 





The total assets of the Company have been placed by independent and competent 
authorities at more than $14,000,000, or more than ten tim:s the amount of this indebtedness. 





The Company‘has no mortgage indebtedness. These Debenture Notes are the direct 
obligation of the Company and constitute its only funded obligation. The indenture covering 
the Debenture Notes provides that while any of these notes are outstanding the Company 
may not mortgage or pledge any of its present assets, and may not issues, guarantee or endorse 
any other long time notes, bonds or similar securities. 


The total quick assets of the Company are more than one and one-half times the total 
current liabilities, including these Debenture Notes, and the indenture provides that this pro- 
portion shall always be maintained. 


The -net earnings of the Company (after depreciation and taxes) have averaged more 
than $700,000 annually for the past seven years, or more than seven times the maximum interest 
on these notes. 








The indenture provides that 33 1-3 per cent of the surplus net income, after payment of 
fixed charges, such as interest and principal of notes and preferred dividend payments, shall 
be used either for the retirement of this indebtedness or the purchase of new property ap- 
proved by the Trustee. 


The directorate and management of the Company are composed of successful business 
men of the highest standing, credit and long experience in this industry. 


MATURITY AND PRICES 
$100,000 due September 1, 1919; Price 100 and Interest to Yield About 7.00% 


100,000 ‘“‘ March 1, 1920; ** 100 e “ ” - - 7.00% 
100,000 ‘‘ September 1, 1920; wits; > een 99 7 - = 7.10% 
100,000 ‘“ March 1, 1921; .. ae - rm we 4 7.15% 
150,000 ‘‘ September 1, 1921; “ 99% “ - | “« 7.158% 
150,000 ‘“‘ March 1, 1922; 4 oe * - gees * ‘9 
175,000 ‘“‘ September 1, 1922; - ie: © $ oe “ ” 7.20% 
175,000 ‘* March 1, 1923; ‘fre “ “ eS oe 6 FBO 
175,000 ‘‘ September 1, 1923; - ae * we i Sod “7.28% 
175,000 “ March 1, 1924; ae os ne hited .. a 


We Recommend These Debenture Notes for Investment and Offer Them Subject 
to Prior Sale and Advafce in price. Descriptive Circulars Furnished on Request. 


Ames, Emerich & Co. P.W.Chapman & Co. 


CHICAGO MILWAUKEE CHICAGO NEW YORK 
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$7,410,000 
New York Central Railroad 
Equipment Trust of 1917 Certificates 
412% 


January 1 and July 1 
Maturing $570,000 each January 1 from 1920 to 1932, inclusive. 





Atinet oo ince sGbnnnwdn ccutable acvdntetcnunkvncten cua $19,995,000 
Matared or enncdiled ..1.5-<6--csiisentnes-o>- $2,666,000 
Issuable, at not exceeding 80% of cost of new 
PG dine ternacinaconiemhadasian 2,808 .000 
Outstanding, including these certificates_........_-- $14,521,000 


The outstanding certificates mature $1,117,000 each January 1 from 1920 to 1932, inclusive. 
Denomination: Coupon, $1,000; registerable as to principal. 
Registered, $1,000, $5,000, $10,000 and $50,000. 





GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 








Maturity Price To Yield Maturity Price To Yield 

January 1, 1920 99.22 and interest 544% January 1, 1927 91.49 andinterest 5%% 

” 1, 1921 98.10 “* ” 55%% oh 1, 1928 90.65 “ - 5%% 

“ 1, 1922 96.81 “ 534% : 1, 1929 89.86 “ 5 5%% 

os: 1, 1923 95.37 “ = 5%% "3 1, 1930 89.12 “ Se 5%% 

m 1, 1924 94.32 ‘“* - 5%% . 1, 1931 88.41 “ 5%% 

q " 1, 1925 93.32 “ 7 5R%% m 1, 1932 87.75 “ “5 5%% 

1, 1926 92.38 “ “ 5K%% 
$7,800,000 


Michigan Central Railroad 
Equipment Trust of 1917 Certificates 
6% 


March 1 and September 1 
Maturing $600,000 each March 1 from 1920 to 1932, inclusive. 
Authorized, $9,000,000. Matured or cancelled, $1,200,000. Outstanding, $7,800,000. 
. Denomination: Coupon, $1,000; registerable as to principal. 
Registered, $1,000, $5,000, $10,000 and $50,000. 


GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 








Maturity Price To Yield Maturity. Price. To Yield 
March 1, 1920 100.47 and interest 54% March 1, 1927 100.79 and interest 5%% 
q ‘* 1, 1921 100.69 ‘‘ é 5%% ‘* 1,1938 100.86 ‘“ 4 54%% 
"9 ae 100.67 ‘‘ - 534% ‘* 1, 1929 100.93 “ - 5%% 
“* 1, 1023 100.44 “ m 5%% “1, 1930 101.00 “ 4 5%%N 
«4 ee 100.53“ = 5%% 7: as 101.06 “ - 5R%% 
“4, eee 100.62 ‘“ * 5% “* 1, 1982 101.12 * . 5%% 
“ae 100.71 ‘“ 5%% 





These certificates are secured by first and only charge upon equipment leased by the Trustee to the 
New York Central Railroad Company and the Michigan Central Railroad Company respectively, the title 
to the equipment being vested in the Trustee for the proportionate benefit of certificate holders. 

_ The cost of the equipment, substantially all of which was purchased during the year 1916, was ap- 
proximately 45% in excess of the face amount of certificates now outstanding. It is estimated that the 
replacement of this equipment at present would require the expenditure of a sum more than double the 
amount of certificates now outstanding. 

The issuance of these certificates has been approved by the United States Railroad Administration. 
The form of all papers and proceedings in this business is to be approved by our counsel. 
We offer these certificates, subject to delivery to us and to prior sale or change in price, at the above 


prices. 
Bankers Trust Company The Union Trust Company 
New York of Pittsburgh | 
Hallgarten & Company 
New York 


STATEMENTS WHILE BASED UPON THE BEST OBTAINABLE INFORMATION ARE NOT GUARANTEED 
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CLEARINGS—FOR FEBRUARY, SINCE JAN. 1, AND FOR WEEK ENDING MARCH 1 














































































































































































































































































































































































Two Months. Week ending March 1. 
Clearings at— 
| Inc. or 
1918. 1919. 1918. 6 1916. 
%e 3 % 8 3 3 
+ 15.8 26,978,423,585 18.8 4,201,951 ,279|3,684,007,288 +%4.0 160|2,879,479,556 
19.1 2,746,133, 19.8/| 401,396, 371,257,379} +8.0 126 ctw tf 
86.9 580,391,914 86.1|| 147,709,832 79,476,141 86.1 244 61,201, 
86.9 340,394,836 94.9 81,230,093; 46,106,351 76.2 55) 48,631,052 
+2.1 167,142,941 11.8 17,782,209 17,728,622 3? 25 14,591,405 
+20.3 99,582,624 24.0 14,423,976 13,587,573 6.1 46 10,136,186 
—9.9 40,7: * —2.4 4,000,000 4,592,870 —12.9 925,681 »463,267 
+19.9 56,915, +20.0 7,779,377 7,676,712 ti3 ,613,876 »748,593 
+9.6 30,361,810) +9.1 3,221,766 ,079,764 4.6 765,834 3,845,631 
—7.5 33,314,894, —3.8 3,572,665 4,244,601; —15.8 $852,716 $307,142 
—2.3 19,469,320; —2.7 2,214, 2,511,841) —11.8 4i7 403 2,249, 
10, +20.2 23,671,033 19.1 3,300,000 2,880,000) + 14.6 9,920 7:000.085 
7 +10.2 16,305,429 15.8 1,800,149 1,820,822) —1.1 :946,775 »788,198 
13 +7.5 30,222,566 10.1 3,860,792 2,959,278) +30.4 ,472,089 2,818,667 
9 +2.7 20,658,713) +0.6 2,429,459 2,897,406) —16.2 699,596 2,425,331 
9 +28.5 19,482,706) +28.1 namesl tiniest e_atel emails ° -Scaeee a 
9 —18.3 20,152,542) —16.1 2,279,480 3,322,867) -—31.4 2,113,329 1,997,531 
4 +34 9,198,681; +4.8 1,242,329 1,237,061 0.4 1,160,156 1,026,903 
7,48 6 8.7 15,031,317) +11.3 1,955,208 +922,840 1.7 1,683,534 1,229,264 
5,410,710 4 +22.8 10,262,267) +19.5 1,500, 1,306,461) +14.8 1,548,026 1,260,320 
3,095,044 3 +90 —6.4 7,453,400; —6.5 595,700 923, —35.5 990,800 885,200 
3,560,646 3,992, —10.8 8,674,304, —5.3 1,222,070 1,050,000} +16.4 950,000 910,555 
3,016,241 2,502,944) +20.5 5,358,460) +24.7 748,946 760,987; —1.6 691,214 613,984 
1,603,464 1,631,600] —1.7 Sfeeeeree, CET |  ccaeeel ~  “enabldel sacasl” ~ dugemae- '* aes 
1,814,319 1,738,895, +4.4 See PALA ascedncl | eases: acucel i See? 2 eee 
2,343,167 2,345,903} —0.1 Se ““Olll  Sacduccl 2 wibasedl “nceuslc cd igaalee 0) eee 
2,382,769 2,327,091, +2.4 See << Cekckoac!  . ~ cdmibadl buccal Oo: eee eee 
1,304,099 1,636,462} —20.3 4,010,615; —16.9 331,823 460,053) —27.8 488,120 401,410 
2,732,999 3,668,424) —25.2 Peete "S04. \ncwkeos!  ..:: sebninght manent ib. aseeae eee 
2,282,024 2,238,013 J See FORE cacweal «ceased Seal. Erbe eee 
Total Middle ..... 14,204,476,373 31,313,907,477| +20.8)/4,906,548,595|4,255,810,717| + 15.3|3,720,579,225|3,306,995,600 
952,555,761 2,111,455,121| +22.3|| 293,833,210) 262,983,630) +11.7 518,976) 205,508,541 
40,811,900 93,698,500} —6.1 9,916,400} 13,108,600) —24.3 000 023,300 
998,165 63,400,371; —2.3 7,986,872 8,620,112} —7.4 569,246 8,883,470 
655,123 7,890,366) +16.2 5,557,056 5,487, +1.3 4,295, 
13,588,475 30,528, +0.4 3,551,479 3,587, —1.0 100,027 3,828,001 
9,390,540 155, +3.3 2,100,000 2,200, —4. 355,092 2,171,735 
12,851,246 835, +0.8 3,114,969 3,610,178] —13.7 3,252 3,857, 
8,029,255 16,522,974, —9.7 1,272,782 2,438,932| —47.6 72,816 1,788,115 
959, 14,396,987, +12.4 1,197,435 1,828,084) —34.5 20,650 1,234,279 
2,679,228 §.974,815) —0.5 655,218 827,605) —20.8 14 866,95 
422 647,568) —10.2 972,354) 1,050,000) —7.4 ,093,036 861,015 
469 5,958,662; —11.4 ’ 836,007; —18.3 25 80,362 
7,100 15,676,100 S| CEOs: ote Ae aetna TE ee as. EM 
1,788,917 een FIORH >. petnasl .. eabbiced ebakal:. uae ae 
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Clearings by Telegraph and Canadian Clearings on page 946. 


























902 


THE CHRONICLE 





[Vou. 108. 





= 





THE FINANCIAL SITUATION. 


The death, in his retirement in California, of 
George F. Edmunds, U. 8. Senator from Vermont 
for the quarter-century 1866-91, recalls to mind a 
public man who had been so iong out of mention that 
many doubtless supposed him dead, yet a man 
greatly distinguished in his time and one who ren- 
dered great service. In a separate article on a sub- 
sequent page we comment on his career and the 
change in standards which has occurred since his 
retirement from the Seaate. Coming to the Sen- 
ate, at first by appointment to fill a vacancy, one 
year after the close of the Civil War, he was there 
during the entire reconstruction period and returned 
to private life before the destructive possibilities 
necessarily contained in the commerce clause of the 
Constitution and its application in the well-meant 
Sherman Act of 1890 had begun to disclose them- 
selves. 

He was from a small and not weighty State, al- 
though in the galaxy of his party the star that never 
sets, but his influence was not limited by any such 
disability. The unwritten law of availability which 
requires that a Presidential nominee must come from 
a State with a large electoral vote and be able to 
carry his State barred Mr. Edmunds, yet in 1880, 
and again in 1894, he received a considerabie com- 
plimentary vote in the conventions of his party. In- 
cidentally, remembering how political power has 
moved westward with population, and that New 
England has contributed only three Presidents (and 
the last one as far back as 1852), one is tempted to 
question how soon, if ever again, the office will be 
filled with a man from the Eastern division of the 
country. 

Mr. Edmunds was a great and a careful lawyer, 
especially sound and distinguished as a constitu- 
tional authority. While a strong party man—and 
not without reason, since in at least the first decade 
of his term in the Senate the Republican party had 
not lost much of its original adherence to a moral 
principle and had not become much demoralized by 
a too-long uninterrupted tenure of power—he was 
justly entitled to the now far too traditional name 
of ‘‘statesman.” He was in the Senate among such 
men as Sumner, Fessenden, Trumbull, Sherman, 
Harlan and Bayard, and in dignity and authority he 
ranked with the first. In the impeachment which 
followed the quarrel with the self-willed Andrew 
Johnson, Mr. Edmunds went with his party, yet it 
is impossible to doubt that he honestly believed that 
unhappily-misplaced Executive had been guilty of 
malfeasance in office, for Mr. Edmunds was a con- 
servative among and of the conservatives, holding 
in respect to the lines of our Government as originally 
drawn a regard which has lapsed too far in these 
latter days and ought to be seriously considered and 
revived. 

He was very influential in carrying through the 
“Resumption” Act of 1875, now as completely for- 
gotten by the present generation of politicians as 
has been the exigency which required it; a national 
pledge was then considered something to be kept, 
the way to resume was to resume, and we need now 
some of the stern insistence upon honesty and the 
belief that the right course is finally the easiest and 
is always possible which prevailed then. -He drew 
and introduced the bill which set up the ‘Elec- 
toral Commission” of 1877, and was a member of it. 





The Sherman Act of 1890 was mainly his work, and 
in an article, more than seven years ago, in the 
“North American Review,” he explained that what 
was meant was no more than to establish “the great 
fundamental design and principle [of the Founders 
in the commerce clause of the Constitution] to make 
the trade of the people of each State with the people 
of every other State free and equal, as if, for these 
purposes, the whole United States were a single sov- 
ereignty.’’ And when he wrote, he still deemed the 
intent of the Act and a proper interpretation of it 
to be beneficial and remedial. He had courage and 
apparent optimism along with the confirmed con- 
servatism of old age, and he has departed while the 
country is beset with troubles which in gravity and 
variety are beyond those with which he dealt. 





Bank clearings in the United States do not as yet 
in any general way reflect the let-up in business of 
which from time to time there have been reports 
current. On the contrary, the returns for February, 
a short month, and including one full and another 
partial business holiday, furnish a daily average 
only moderately below that for January, which was 
the heaviest on record. It is to be said, however, 
that as the transactions through the banks cover in 
considerable measure payments on business in the 
past, it will remain for March and later months to 
indicate more correctly the existing mercantile 
situation. The mild winter has had much to do 
in restricting seasonable retail trade in many direc- 
tions and latterly from various sections of the 
country advices are to the effect that there is little 
or no activity in business. On the other hand, 
the situation is in many respects better, on the 
whole, than a year ago, when various restrictions, 
including the coalless Mondays, served materially 
as hampering influences. Brushing aside all matters 
but the clearing returns themselves, however, we 
note that the current aggregate establishes a new 
high mark for February and at a number of individual 
cities the percentages of gain over a year ago are 
exceedingly large. 

The favorable nature of the current exhibit is 
indicated by the fact that of the 174 cities included 
in our compilation, as given on the first page of 
this issue, over 100 set up new high records for 
February and in many instances by very appreciable 
percentages. Note the 217.9% increase over Feb.1918 
at Birmingham, 86.9% at Pittsburgh and Baltimore, 
85.1% at Jacksonville, 62.6% at Lexington, 61.7% 
at Sioux Falls, 51.3% at Detroit, 38.7% at Oakland, 
36.9% at Portland, Ore., a like percentage at 
Austin, Tex., 36.3% at Fargo, 33.2% at Richmond, 
32.4% at Duluth, 26.2% at San Francisco, 26.1% 
at Cincinnati, 25.8% at Fort Worth, 24.9% at Los 
Angeles and 24.4% at Cleveland. On the other 
hand, in most cases where losses are shown, 
they are due, as a rule, to locally operating causes, 
and are quite generally unimportant. The aggregate 
of clearings for the month this year is $25,792,839,- 
258, this contrasting with $22,255,063,757 in 1918, 
and exhibiting consequently a gain of 15.9%, while 
compared with 1917, an augmentation of 19.3% 
is recorded. For the two months the improvement 
over the previous year is 19.3%, the gain over 1917 
reaches 23.1% and the increase over 1916 some 
51%. At New York the February total at $14,194,- 
252,512 exhibits an expansion of 15.8% over 1918 
and there is a gain over 1917 of 10.9%, while for the 
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period since Jan. 1 comparison discloses an augmenta- 
tion of 18.8% in the first case and of 14.8% in the 
other. Outside of New York the aggregate for the 
month at $11,538,586,746 is 16.0% greater than for 
the period last year and exceeds 1917 by 31.3%. 
For the two months the sum of the clearings shows 
gains of 19.8% and 35.2%, respectively. 

More activity was in evidence in transactions in 
share properties on the New York Stock Exchange 
in February, the sales, notwithstanding the fewer 
number of business days, exceeding those for January. 
Specifically, the number of shares traded in was 
12,210,741 against 11,418,079 last year and 13,558,- 
465 in 1917, with the two months’ totals 24,069,206 
shares, 25,034,436 shares and 30,527,905 shares, 
respectively. Liberty bonds were the feature of 
the operations in the bond market, the sales reaching 
close to 180 million dollars par value or more than 
three times the combined transactions in State, 
municipal and foreign securities and in railroad and 
industrial issues, which likewise were in better 
demand than a year ago. Altogether, the month’s 
bond dealings reached $238,254,000 par value, 
against $83,822,300 last year and for the period 
from Jan. 1 to Feb. 28 were $515,122,500 against 
$190,618,000. On the Boston Stock Exchange 
there was also an increase in operations, sales of 
308,813 shares in February comparing with 218,393 
shares a year ago, with the two months’ aggregates 
666,269 shares and 546,282 shares. Chicago dealings 
for the month aggregated 198,511 shares against 
77,067 shares, and for the two months 315,411 shares 
against 193,967 shares. 

Canadian clearing house returns, in common with 
those for the United States, make a very favorable 
exhibit, establishing new high records for February 
at most of the reporting cities, the showing at 
Montreal, Toronto, Ottawa, Halifax, London and 
St. John in the East, and Vancouver, Moose Jaw 
and New Westminster in the West being especially 
satisfactory. All but five of the 25 cities from which 
we have returns report gains, with the aggregate of 
all exceeding 1918 by 19.8% and 1917 by 27.4%. 
For the two months the increase in the total for the 
identical cities is 18% over 1918 and 27.7% over 
1917. 





The League of Nations proposal had a much 
rougher road to travel in the United States during 
the ten crowded days of President Wilson’s stay in 
this country, between his first and second trips to 
the Peace Conference, than it did in Europe. Over 
there everyone was eager to see what we would do 
with it. Here, the whole plan was subjected to 
one severe attack after another by members of 
Congress, more particularly by several prominent 
Republican Senators. 

Following the address of Senator Lodge last Friday, 
in which he reviewed the principal articles of the 
constitution or covenant, counseled caution regard- 
ing the whole scheme and asked the nation to “look 
with considerate eyes” on it, came Senator Knox 
on Saturday with a no less carefully prepared and 
comprehensive address, in which he analyzed the 
26 articles, one by one, and put himself on record 
against the League of Nations in these words among 
others: “It does strike down great constitutional 
principles, bulwarks of our protection. It does rob 
us of the most vital attributes of sovereignty. It 
does threaten our independence of life.” “Why 





ees 


—— 
then,” he dramatically exlaimed, “this plan to 
strangle and crush us.’”’ Urging the postponement 
of further consideration of the League of Nations — 
idea he added, ‘“‘Let us not in our League outlaw a 
great part of the civilized world.’ Continuing he 
said, ‘Let us see to it that this League which is to 
usher in a reign of righteousness on the earth shall 
comprise all peoples that dwell upon it, including our 
regenerated, democratized enemy.’”’ Senator Knox 
also offered several constructive suggestions for 
amendments to the general scheme of the League of 
Nations, and particularly to some of the principa 
articles in the constitution in its present form. 

Among the more prominent were: Compulsory 
arbitration of all disputes under a plan similar. to 
that provided for in the International Prize Court 
which he declared would be effective; the forming 
of, an alliance with the strongest other Power or two 
Powers of the world for mutual protection; considera- 
tion of the organization of an international league 
that would embrace all the nations of the world, and 
whose constitution should declare war to be an inter- 
national crime, and that any nation engaging in war 
should be declared an international criminal; all - 
disputes should not only be settled by an inter- 
national court, but force should be adopted only as 
a last resort in carrying its decrees into effect. 

On Monday Senator Sherman of Illinois made the 
last severe attack on the League of Nations in Con- 
gress prior to its adjournment the following day at 
noon. He asserted that the League proposal 
“‘sounded the death knell of the American republic,” 
and alleged that President Wilson is striving to 
set himself up as the “drum major of civilization.” 
In the course of the day’s session he became so en- 
raged over the seeming opposition of a majority of 
the Senate to a final filibuster against Administra- 
tion bills that he shouted: “If you won’t fight, there — 
will be an extra seat in the next Senate. I won’t 
come back here.”’ 

Tuesday night, in the Metropolitan Opera House 
in New York City, President Wilson, entering arm 
in arm with former President Taft, one of the most 
ardent champions in this country of a League of 
Nations, was given a very cordial reception. He 
delivered his last public address before sailing for 
France Wednesday morning. He did not attempt, 
with one possible exception, to reply in detail to the 
arguments of the leading critics in this country of the 
League of Nations and his support of it, but con- 
tended himself with the general observation that the 
criticisms made no impression on him _ because 
“there is no medium that will transmit them.” 
Speaking from beginning to end in the general terms, 
for the use of which he has both become famous and 
been severely criticized, the President set forth his 
confidence in the support of the American people for 
the League of Nations in these words: “The first 
thing I am going to tell the people on the other side 
of the water is that an overwhelming majority of 
the American people is in favor of the League of 
Nations. I know that this is true.” 

As the week advanced the correctness of this asser- 
tion was questioned rather generally, so far as the 
draft of the covenant which the President brought 
back from Paris is concerned. It is believed that 


ultimately the provisions most objected to by Ameri- 
can citizens will be eliminated, or at least amended 
to such an extent that they will be accepted by the 
Senate and also meet with the approval of a majority 
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of the people. A canvass on Wednesday of the 
American representatives at the Peace Conference 
indicated their belief that no material changes would 
be made. This idea was not entertained by the 
French and English delegates, who signified a notable 
willingness to consent to modifications of even some 
of the more vital provisions of the whole plan. 

At the Metropolitan Opera House meeting, Mr. 
Taft, with his analytical and judicial mind, devoted 
the greater part of his address to a detailed reply to 
the critics of the League of Nations, and to an ex- 
position of its principal features. While not at all in 
sympathy with the attacks that have been made upon 
the League idea by prominent Republican Senators, 
Mr. Taft nevertheless advised President Wilson to 
profit by the constructive portions of Senators Lodge 
and Knox’s addresses and predicted that ‘‘the objec- 
tions raised in this country would aid the conferees 
in perfecting the final draft of the League plan.” . 

Thursday night in New York a campaign against 
the plan was launched by Senators Borah, Reed, 
Thomas, and former Senator O’Gorman. Senator 
Reed declared: ‘‘When William H. Taft or anybody 
else says that this proposed League does not affect 
the Monroe Doctrine they speak squarely in the 
teeth of the facts.” 

President Wilson set sail on the George Wash- 
ington promptly at the scheduled hour of 8:15 
Wednesday morning on his second trip to the Peace 
Conference, where he is expected to resume his place 
about the middle’of the month. Just how long it 
will be necessary for him to stay in order to par- 
ticipate in the completion of the Peace treaty with 
Germany cannot be definitely foretold. A week ago 
it was predicted in Paris that probably the treaty 
could not be made ready for submission to the Ger- 
man peace delegates before June at the earliest. 
Within the last few days there has been still further 
evidence in Peace Conference circles of the dispo- 
sition noticeable ever since President Wilson sailed 
for the United States, to hurry the drafting of the 
peace treaty as much as possible. The principal rea- 
son given was the continued disorder in many sec- 
tions of Germany. A few days ago it was even pre- 
dicted in Paris that the German peace delegates would 
arrive there early in April and that the treaty would 
be signed before the middle of May at the latest. 

However this may work out, President Wilson, 
taking his cue from the popular song “Over There,”’ 
which was played by the band as he entered the 
Opera House Tuesday evening, facetiously declared 
in the opening sentence of his address: ‘‘I will not 
come back till its over, over there.” Before his ship 
sailed he was quoted as expressing the belief that it 
would be possible to finish with the final details of the 
Peace Conference at an early date, because of the 
rapid progress that had been made since he left 
Paris. He also reiterated his confidence in the sup- 
port of the people of this country for the League of 
Nations, when he said: “I am supremely confident 
that the people of the United States will back up our 
endeavors at the Peace Conference. Every state- 
ment made in my speech last night and every utter- 
ance made since my return to the United States will 
be understood by the people at large, if not by cer- 
tain politicians.” Upon his arrival in Paris, it is 
believed that the President will quickly discover that 
at least the French and English representatives at the 
Peace Conference favor various important modifica- 
tions of the 26 articles. It was reported on Thurs- 








day that just before Senator Lodge started his famous 
round robin among Republican Senators, for which 
he secured 39 signatures, Senator Hitchcock, an 
ardent defender of the League of Nations, and the 
policies of the President, approached Senator Knox 
and asked him to write out amendments to the 
constitution which would make it acceptable to his 
associates and himself who were opposing. Promptly 
Senator Knox is reported to have demanded: “Are 
you authorized by the President to ask for this?’ 
Although making an evasive reply, it is believed that 
whatever Senator Knox might have written would 
have been promptly conveyed to the President by 
Senator Hitchcock. As a matter of fact, Senator 
Knox is said to have indicated that, in his judgment, 
practically the whole document should be rewritten. 





The paucity of official statements regarding the 
proceedings of the Peace Conference and its various 
councils, commissions and committees, resulted in 
more or less conflicting reports, as has been true all 
along, of what was actually being done. For in- 
stance, at the beginning of the week the idea was 
rather positively advanced in Paris advices that the 
British and French representatives and their advisers 
strongly favored disassociating, for the time being, 
the peace treaty and the League of Nations. In 
other words, they are said to have urged the framing 
of the treaty at the earliest possible moment, leaving 
further consideration of the League proposal until 
afterwards. In fact, it was stated that this procedure 
would actually be followed. The suggestion coin- 
cided absolutely with that frequently made by Sena- 
tor Lodge and urged by Senator Knox in his mem- 
orable address a week ago to-day. It was in direct 
opposition to the declaration of President Wilson in 
the Metropolitan Opera House address, when he 
said that the two undertakings are “inextricably 
interwoven.” On Thursday almost a diametrically 
opposite stand was reported to have been taken by 
the British and French peace commissions, inasmuch 
as it was claimed that they expected that the cove- 
nant of the League of Nations would be adopted 
before the preliminary peace treaty is signed. Un- 
less he changes his ideas altogether, President Wilson 
may be depended upon to continue to hold that the 
two cannot be separated; that without the League of 
Nations the peace treaty would be ineffective. It 
will be interesting in the extreme to watch develop- 
ments at the Peace Conference, when the big leaders 
resume their places there, for indications of which 
idea is likely to prevail. Lloyd George was quoted 
in Paris last evening as being strongly in favor of 
centering all efforts on the peace treaty and of 
relegating to the background, for the time being, 
the League of Nations and all other questions that 
have occupied the thought and time of the Peace 
Conference. 





In advance of President Wilson’s arrival in Paris 
it is well worth while to glance at the comment of the 
French and British press, both upon the opposition 
in Congress to the League of Nations and upon 
President Wilson’s Opera House address. Not- 
withstanding a somewhat general disposition in both 
Paris and London to believe, or at least to hope, 
that a part of the Congressional opposition was po- 
litical in origin and purpose, it was easily discerni- 
ble, particularly yesterday, that there was more or 





less fear as to the ultimate fate of the League, be- 
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cause of this opposition. Tllustrative of this sug- 
gestion it may be noted that the “Echo de Paris” 
said: ‘‘Whatever the result may be of the Republi- 
can campaign, we must remember that in a great 
democracy like America the opinions of a majority 
in Congress must be decisive. We hope that they 
may come together.”” The ‘‘Manchester Guar- 
dian”’’ observed: ‘“‘When President Wilson returns he 
will know what he can do and what he cannot, and 
will inform the Allies of the limits of his authority. 
What America will aecept, the other States will ac- 
cept; if she is not a party to the League there will 
be no League.’ Commenting editorially on the 
Opera House address, the “Daily Chronicle’ said 
that his words were those “‘of a statesman confident 
that the hearts of the world are with him. They 
are not vibrating without anxiety, for they know that 
American co-operation is indispensable if the League 
fabric is to stand.”’ Admitting the probable cor- 
rectness of the President’s assertion that “an over- 
whelming majority of the American people is in fa- 
vor of the League of Nations,”’ the ‘Pall Mall Ga- 
zette”’ pointedly suggested that “the crucial ques- 
tion is whether they are prepared to pledge the finan- 
cial resources and action of their country to the sup- 
port of the League when it isformed.’’ The “Globe” 
was more outspoken against President Wilson and 
the League of Nations than any other important 
London daily, when it said: “Wilson returns to 
Europe with greatly diminished prestige as a result 
of action by an important and representative section 
of his own countrymen; with his boasted League of 
Nations treated precisely as the scrap of paper that 
we have always held it to be.’”’ The ‘Westminster 
Gazette,’’ while expressing the opinion that President 
Wilson would “‘be equal to the emergency,” in facing 
the Congressional opposition at home, nevertheless 
added ‘“‘that his opponents mean business is shown by 
the successful effort to prevent the passing by Con- 
gress of a block of important measures.”’ 

Yesterday’s comment in the London papers clearly 
revealed growing apprehension as to the fate of the 
League of Nations; its bearing on the whole peace 
proposition and the extent to which President Wilson 
would really speak for America upon his return to 
Paris. The “Daily Telegraph” declared that the 
President “leaves behind him a situation very 
different from that existing at the time of his coming 
hither in December. ‘The difference is quite serious 
enough and it is undeniable that the League of 
Nations plan is surrounded to-day with difficulties 
and dangers which apparently were never anticipated 
by any of its friends in Europe.” The “Morning 
Post’? said: “‘The League is a vague and still 
doubtful system. The world wants time to think 
out these things. It does not like being rushed into 
a plan by the enthusiasm of its idealists. Democracy 
is great, but it has not yet invented a mechanical 
substitute for wisdom and statesmanship.” The 
“Evening News,” after observing editorially that 
‘‘Wilson has given the Allied statesmen a strong 
lead,’’ observed ‘‘the peoples of Europe are getting 
a little tired of the words ‘right and justice’;’’ and 
added, “‘that the foremost requirement is now to make 
peace with Germany.” 

Apparently the general terms of the peace treaty 
were given more consideration by the Peace Confer- 
ence and the different commissions and councils 
this week than a possible or probable revision of the 
League of Nations covenant, although it was said 





that the features that have given greatest offense to. 
American statesmen were studied carefully. From 
every important centre, particularly during the 
closing days of the week, came expressions of opinion 
from Government and financial authorities that 
negotiations with respect to the peace treaty must 
be hurried as much as possible, or there would be 
complete chaos in Germany and no Government 
with which to deal, with the exception perhaps of 
an apology for one that might be set up by the 
Bolshevists. Such great progress was made in the 
deliberations regarding the treaty that the opinion 
was ventured that between the arrival of President 
Wilson in Paris sometime between March 12 and 15, 
and the return of Premier Lloyd George to London a 
week or ten days later to keep an important engage- 
ment, it would be possible for the two men to come 
to a general agreement on an outline of the treaty, 
the details of which could be completed shortly 
thereafter. If this could be accomplished the sugges- 


tion was made that the German delegates could be 
summoned to Paris duringjthe absence of Lloyd 


George in London. It was expected also that in 
this interval President Wilson would make the trip 
to the devastated sections of France and Belgium 
that he had hoped to make on his way to Paris on 
his present trip. 





On Monday Marshal Foch presented to the Council 
of the Great Powers the military terms which he 
recommended should be incorporated in the peace 
treaty. Originally they were intended to be a part 
of the armistice terms. The recommendations of 
Marshal Foch were said to provide for the reduction 
of Germany’s forces to 26 divisions of 10,000 men 
each. Other features were reported to be severe 
restrictions on the manufacture of all kinds of war 
materials and the limitation, to the minimum, of 
the military and commercial use of the airplane. 
The naval terms, as unofficially reported, and which 
were carefully considered at a highly important 
session of the Supreme War Council on Thursday, 
were no less severe, calling for the suppression, not 
only of Germany’s submarine equipment, but also 
the termination of submarine warfare by all nations 
throughout the world. With the exception of the 
apportionment of the German fleet, they were 
reported to have been agreed to at a meeting of the 
Council of Ten yesterday, © 





While the Supreme War Council was meeting on 
Thursday, the Commission on Reparation inquired 
further into various questions pertaining to the gen- , 
eral problem of reparation and the method of payment 
that should be imposed upon the Central Powers. 
This whole question unmistakably, and naturally 
enough, continues to be one of the most troublesome 
before the whole Peace Conference. It was stated, 
however, that a virtual agreement had been reached 
as to the amount that the peace treaty would stipu- 
late that Germany and the other Central Powers 
would have to pay. While no figures were given, 
it was asserted that the total, while running into 
billions of dollars, was much under either the French 
or British estimate. On Monday it had been re- 
ported in Paris that the Commission on Reparation 
had estimated that the Central Powers should pay 
$120,000,000,000, of which France is said to have 
demanded the immediate payment of $5,000,000,- 
000, part in gold, part in materials, part in foreign 
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securities, and the’remainder in 25 to 35 years. The 


best authorities do not believe that it will be possi- 
ble for Germany to pay anything like the above total 
for a good many years to come. It was pointed out 
that if she is to pay no more than $30,000 ,000,000 to 
$35,000,000 ,000, in say 25 years, the entire German 
public debt, estimated at $40,000,000,000, would 
have to be deferred. While in some circles it was 
claimed that this would be virtual repudiation, lead- 
ing financial authorities were not willing to admit 
that necessarily the situation would be quite as bad 
as that. The economic question, of course, is what 
would be the effect upon the German people and 
conditions in Germany if payment of her huge debt, 
largely internal, were to be put off somewhat indefi- 
nitely. While the French and American representa- 
tives at Paris were still inclined to fix the indemnity 
at a figure that Germany could reasonably be ex- 
pected to meet, Bonar Law, in the course of an in- 
terview in London only yesterday, emphasized the 
point that “it was Great Britain’s business to get 
every penny it could.” He added, however, that 
‘Gt was useless to hold out the hope that the in- 
demnities would wipe out England’s immense war 
debt.”” Lloyd George told the Council of Ten in 
Paris yesterday that, in his judgment, a resolute 
attitude toward Germany was imperative, and 
urged still more drastic military conditions. 





The several international commissions of the 
Peace Conference were said to have been busy in re- 
casting the map of Central Europe. Nothing offi- 
cial as to the results of the deliberations was made 
public, but it was declared that by the time President 
Wilson arrives in Paris the work will have advanced 
sufficiently to make possible placing before him vir- 
tually a new map of Central and Eastern Europe. 
It is confidently expected, although nothing official 
on this point, either, was forthcoming, that the peace 
treaty will provide for the “sterilization” of a strip 
of Germany on the west bank of the Rhine, which 
would render it impotent for military uses by Ger- 
many. All of these questions of territorial boun- 
daries are recognized as being of such great impor- 
tance that they will be finally determined by the 
Supreme Council of the Great Powers. 





In comparison with several weeks back, the labor 
situation in England was quiet. In fact, it is prac- 
tically in statu quo, pending the report of the com- 
mittee representing jointly labor and capital, which 
upon the urgent recommendation of Lloyd George, 
was appointed last week to make a careful survey of 
the causes of unrest throughout the country and 
which is to report on April 15. In an address at a 
mass meeting at Watford, the Right Hon. James 
Henry Thomas, General Secretary of the National 
Union of Railwaymen, admitted the seriousness 
of the situation when he declared: “The next three 
years may determine whether our country can avoid 
an industrial dispute whose consequences may be 
almost as dangerous as defeat by Germany. For 
four years the industrial life of the country has been 
conducted on borrowed capital. You will have to 
do what the nation must do—retrench and build up 
your losses as soon as possible.”” With respect to the 


railway situation, Secretary Thomas said: “Three 
courses are open—the shareholders must have less, 


the public must pay more, or the State must sub- 
sidize them.” 








Premier Lloyd George, speaking the following day 
at the first meeting of the joint committee of the 
Industrial Parliament, to which reference has al- 
ready been made, expressed the following ideas: 
“Civilization, unless we try to save it, may be pre- 


cipitated and shattered to atoms. It can only be 
saved by the triumph of justice and fair play to all 
classes alike.’”’ He also reminded the committee 
that it was “‘the trustee of the welfare and safety of 
the whole nation.” 





Little or nothing was heard from the Coal Miners 
Union because of the pending survey of the whole 
situation. Lloyd George in the address just quoted, 
and also last week, before the Industrial Parliament, 
told employers that they must share profits with their 
workers if they expected to avert strikes. An 
interesting side light on the profits of British owners 
of coal properties is given in a statement of A. L. 
Dickinson, Financial Adviser to the British Coal 
Controller, at a hearing of the committee on the coal 
industry. He declared that for the eight months to 
September last the profits of the owners were £39,- 
000,000, equal to 3s. 614d. per ton on an output of 
218,000,000 tons. These figures compared, he 
added, with an average profit of only £13,000,000 
for the same period in the five years ended with 1913, 
on an output of 270,000,000 tons equal to 1s. a ton. 

Still another interesting development in the gen- 
eral labor situation was the publication of an out- 
line of the draft of the new International Charter of 
Labor, adopted by the International Commission at 
Paris. Some of the provisions are: The precluding 
of the employment of child labor under fifteen; the . 
introduction of a Saturday half-holiday generally; 
the illegality of employing women at night; equal 
pay for women with men doing the same work, and 
the right of workers to free combination and asso- 
ciation. 





The British foreign trade authorities removed 
additional export restrictions on a large number of 
commodities, including preserved foodstuffs, many 
manufactured articles, chemicals, &c., which are to 
be shipped abroad for disposal in foreign markets. 
Official announcement was made on Tuesay that the 
British Government would not purchase this year’s 
wool crop, but that it would withdraw its control 
and permit the growers to dispose of their holdings 
in the open market. 





The February statement of the British Board of 
Trade discloses an increase of £8,019,169 in imports 
into the United Kingdom and an increase also of 
£7,814,519 in exports. Imports for the month to- 
taled £107 ,073,000, against £99,053,830 in the same 
month of 1918. Exports, on the other hand, 
amounted to £46,914,000, compared with £39,099,- 
481 the year previous. The net result was an ex- 
cess of imports of £60,159,000, contrasted with 
£59,954,350 in 1918. For January and February 
of this year taken together, the excess of imports 
was £147,335,800, whereas last year it was only 
£117,347,129 for the same period. Announcement 
was made in the House of Commons yesterday by 
Secretary for the Board of Trade Bridgeman that 
while it is impossible to remove all restrictions on 
imports from foreign countries into the United 
Kingdom, raw materials will be free from restrictions. 








Mar. 8 1919.] 


THE CHRONICLE 





907 








Pending the Budget speech in April, indicating 
the sources of new taxation and what proportion of 
the Government’s requirements must be met by 
loans, the London stock market was inclined to 


dulness, and even was depressed somewhat. Prob- 
ably the outcome of the labor situation was also 
awaited. Special attention was given to a recent 
article in the “‘Economist”’ in which financial condi- 
tions in the principal nations of the world were 
reviewed. Attention was called particularly to 
the enormous combined note circulation, amount- 
ing now to some $123,000,000,000, against only 
$7 600,000,000 before the war. During the period 
under review by the “Economist” the gold holdings 
of the chief nations increased only from $5,170,000,- 
000 to $8,750,000,000. Deposits expanded about 
$26,000,000 ,000. 





While in some centres and in some respects im- 
provement in the situation in Germany could be 
noted, it was difficult to discover much real progress 
toward restoring peace and order. Practically 
throughout the week grave fears were entertained 
in all the large European capitals that the Ebert 
Government would collapse. The struggle was on 
everywhere between it and the Spartacides. Yester- 
day, George D. Herron, whom Mr. Wilson appointed 
as Commissioner to the proposed Prinkipo Confer- 
ence, which is not likely to materialize, was quoted 
as saying that the day before Kurt Eisner Premier 
of Bavaria died, he told him that representatives of 
the old German Government are really the driving 
force behind the Bolshevists in Germany. This, 
of course, has been rumored frequently of late, but 
no definite proof has been forthcoming. 

Early in the week President Ebert issued a long 
manifesto in Weimar, in which he decried strikes 
and declared that “only work can save us.” The 
advices from Copenhagen, London and even Weimar 
and Berlin were particularly disturbing. Out of them 
all it was extremely difficult to cull the probable or 
approximate facts. That a general strike, involving 
Greater Berlin, was declared early in the week 
seemed unmistakable. The reports, however, rela- 
tive to its extent were extremely conflicting. The 
“North German Gazette’? announced that it em- 
braced all means of transportation, with few excep- 
tions, also the electric, post and telegraph workers, 
restaurant and hotel employees, and those engaged 
in newspaper offices. Order was restored about 
midweek by the declaration of martial law in Berlin, 
when Gustav Noske, Minister of War, assumed con- 
trol. He massed 28,000 troops in the city and 
placed them at strategic points aid also ordered that 
all instigators of disorder or those intimi lating work- 
men be shot on the spot. A day or two later the oc- 
cipation of Dusseldorf by Government forces was 
said to have been accomplished without opposi- 
tion. Thescheme of the Spartacans to seize Koenis- 
berg, East Prussia, and to open a route to Moscow, 
so that Bolshevik armies in Russia might come to the 
assistance of their sympathizers in Germany, ap- 
pears to have been frustrated. It is believed that 
as a result of a conference at Weimar between the 
Soviet and Socialist representatives, a way would be 
found to end the strike. Yesterday it was announced 
from that centre that President Ebert had asked his 
Chancellor, Phillipp Scheidemann, and the other 
members of his Cabinet to remain, although Scheide- 
mannjhad tendered his resignation in the hope of ap- 





peasing the opposing political element. A fresh out- 
break of street fighting in Berlin and a spreading 
of the strike were reported last evening. : 
Reports regarding food conditions in Germany 
continue as conflicting as ever. A semi-official 
German review was made public in which it was 
claimed that the grain deficit for 1919 would be 
2,000,000 tons. According to a dispatch from 
Coblenz, which was said to have been founded on 
information received at the American army of occu- 
pation headquarters, it will be necessary during 
the year for Germany to get 3,500,000 tons of grain, 
1,000,000 tons of meat, and 1,000,000 tons of other 
foods outside of Germany. It was added that the 
present stock of potatoes would be completely ex- 
hausted by the middle of May. President Ebert was 
reported last evening to have refused to permit Ger- 
man ships to be used for transporting American 
troops home unless first a food supply until the 
next harvest is guaranteed. 





While labor disturbances in Russia were not so 
prevalent as in Germany, still politically, econom- 
ically and financially there was no real change for 
the better. Sergius Sazonoff, Minister of Foreign 
Affairs and the representative of the Omsk Govern- 
ment in Paris, was quoted there early in the week 
as saying that there were ‘‘40,000,G00 Russians who 
are making a determined effort for a reunited Russia.” 
Big bodies move slowly and some time may elapse 
before definite results in the way of a stable Govern- 
ment, or more than one Government, are likely to 
be discernible. Practically nothing was heard in 
a direct way from Lenine and Trotzky. Yesterday, 
Bonar Law was quoted in London as saying that 
while the British Government would not sanction 
the sending of troops to straighten out things in 
Russia, something must be done in that country or 
Bolshevism might spread over all Europe. 





Until this week Italy had appeared to be one of 
the staunchest supporters of the League of Nations 
plan and had not given the Peace Conference Com- 
missioners any special concern. The Council of 
Ten, however, found it necessary to give special 
attention to the situation growing out of the closing 
of the frontier from Torvis to Fiume. This situation 
became so acute on Thursday that the American 
Government warned Italy that unless she put an end 
to delays in the sending of relief supplies to the 
Jugo-Slavic and the Czecho-Slavic States, steps 
would be taken to cut off the flow of American food- 
stuffs to Italy, which in 1918 amounted to 16,- 
000,000 bushels of wheat, 3,000,000 bbls. of flour 
and 2,000,000 bushels of corn. According to the 
latest advices a reply to this warning had not been 
received from the Italian Government. 





The Irish question has come well to the front in 
the last ten days. President Wilson got himself 
into an embarrassing position when he was reported 
to have admitted in reply to a question, that the 
League of Nations constitution had made no provi- 
sion for settling Ireland’s political problems. Natu- 


rally this caused great resentment among Irish 
leaders, both in this country and in Europe. A 
week ago a delegation of American citizens, of 
Irish descent, succeeded in persuading the Com- 
mittee on Rules of the lower branch of our Congress 
to instruct the American delegates at the Peace 
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Conference to urge Ireland’s cause there. The 
committee made an unsuccessful effort later to see 
- the President at the White Nouse, but succeeded in 
doing so Tuesday evening after his Metropolitan 
Opera House address in New York. Much uproar 
was caused in committee circles by the ultimatum 
of the President that Judge Daniel F. Cohalan 
must withdraw before the conference could begin. 
At the close of the week the opinion was expressed 
in Paris by British representatives that the question 
of independent Government for Ireland would not be 
considered at the Peace Conference, as it was purely 
a domestic one. Viscount French, Military Gov- 
ernor of Ireland, is said to favor home rule and 
intends to place the whole matter before Lloyd 
George at an early date. The opinion was further 
expressed that home rule for Ireland would be accom- 
plished much sooner than may now seem possible. 
Abroad apparently President Wilson got himself 
further into the Irish tangle by having received the 
‘committee in New York. The question was raised 
as to whether he would give audience to a com- 
mittee of Sinn Feiners in Paris. Last evening John 
O’Kelly, delegate of the Provincial Irish Republic 
to the Peace Conference, declared in a statement that 
if the Irish question is not settled there, Ireland will 
stop ratification of the League of Nations by our 
Congress, and alleged that the Irish in this country 
have the power to do it. 





The record for the week would not be complete 
without noting the signified wish of Premier Clemen- 
ceau to retire, after 50 years of parliamentary life, 
as soon as conditions in France are straightened out 
and the elections shall have been held. 

In last week’s issue of the “Chronicle” inadver- 
tently the word “not’’ was omitted in making refer- 
ence to a decision of the budget committee of the 
French Chamber of Deputies with respect to a sug- 
gested plan for issuing more bank notes. The de- 
cision was in the negative, rather than in the affirma- 
tive, as was indicated in the item. 





The British Treasury statement for the week 
ending March 1 continues to reflect the recently 
adopted policy of the British authorities of curtail- 
ing obligations, and shows another reduction in 
Treasury bills outstanding of £9,795,000. The 
week’s expenses were £44,848 ,000 (against £34,483,- 
000 for the week ended Feb. 22). The total outflow, 
including repayments of Treasury bills and other 
items equaled £138,748,000, which compares with 
£145,627,000 last week. The total of Treasury 
bills repaid this week was £90,032,000, against 
£67,177,000 a week ago. Receipts from all sources 
were £138,478,000, in comparison with £145,256 ,000 
in the week preceding. Of this total, revenues 
contributed £28,274,000, as against £32,099,000 a 
week ago; war savings certificates yielded £1,250,000, 
comparing with £650,000, and advances brought in 
£24 ,600,000 against £16,500,000 the previous week. 
Other debt, however, only added £1,148,000, in 
comparison with £39,924,000 the previous week. 
From war bonds a total of £3,469,000 was received, 
against £3,653,000 the week before. New issues 
of Treasury bills showed a substantial increase this 
week, totaling £79,967,000, against £52,330,000 
last week, but as already shown the amount of such 
bills repaid was even larger. Treasury bills out- 
standing now aggregate £968,805,000, which com- 





pares with £978,600,000, last week’s total, while 
the week’s financing resulted in a decrease in the 
Exchequer balance of £270,000, bringing the total of 
such balance down to £7,293,000, against £7,563 ,000 
a week ago. Temporary advances outstanding are 
reported at £427,281,000, as compared with £405,- 
181,000, the preceding week. 

War bond sales through the banks last week totaled 
£3,768 ,000, bringing the aggregate sales up to £14,- 
745,000. Sales the preceding week through the post 
offices were £147,000, making that aggregate £372,- 
000, and the recorded total £15,117,000. Savings 
certificates sold during the week ending Feb. 22 
amounted to £1,959,000, which brings the total to 
£299 ,196,000. 


No change has been noted in official discount 
rates at leading European centres from 5% in 
London, Paris, Berlin, Vienna and Copenhagen; 
514% in Switzerland; 6% in Petrograd and Norway; 
614% in Sweden and 44%% in Holland and Spain. 
In London the private rate continues to be quoted 


at 3 17-32% for sixty days and ninety days. Call 
money in London is still reported at 344%. No 


reports, as far as can be learned, have been received 
by cable of open market rates at other other European 
centres. 


A further contraction in gold was shown by the 
Bank of England statement, amounting to £377,330, 
while total reserves were reduced by no less than 
£1,134,000. These changes are for the most part 
coincident with the Government’s attempts to reduce 
outstanding obligations which thus far have been 
accompanied by a persistent increase in note cur- 
rency. Note circulation this week registered an 
additional gain of £756,000. A heavy expansion 
was also shown in the deposit items, hence the 
proportion of reserve to liabilities was again lowered 
and is now at 18.50%, against 20.51% last week 
and 17.31% a year ago. Public deposits were re- 
duced slightly, £122,000, but other deposits increased 
£9,563,000 and Government securities £8,999,000. 
Loans (other securities) showed an expansion of 
£1,604,000. The Bank’s gold holdings aggregate 
£81,251,063, which compares with £60,084,474 a’ 
year ago and £54,009,935 in 1917. Reserves now 
stand at £28,608,000, as against £30,943,926 in 
1918 and £34,223,215 the year before. Loans total 
£84,734,000, as contrasted with £98,191,457 and 
£196,029,100 one and two years ago, respectively. 
Circulation is £71,092,000. Last year it was £47,- 
590,795 and £38,236,720 in 1917. Clearings through 
the London banks for the week were £476,250,000, 
comparing with £424,940,000 last week and £464,- 
845,000 a year ago. Our special correspondent is 
not as yet able to give details by cable of the gold 
movement into and out of the Bank for the Bank 
week, inasmuch as the Bank has not resumed pub- 
lication of such reports. We append a tabular state- 
ment of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1919. 1918. 1917. 1916. 1915. 
March 5. March 6. ae’ i 7. March8. March 10. 
£ £ 


£ £ 
71,092,000 47,590,795 38,236,720 33,104,280 34,296,300 
- 25,702, ‘000 41,021,875 120,889,462 52,174,690 50,126,012 
Other deposits. -.-.-.. -128,732, {000 137 '715,291 123,164,655 eee i teeere 
Govern’t securities. 59, 196,000 67,736,782 31 960,781 32,838 27,137,797 
Other securities.... 84,734,000 98,191,457 196,029,100 93, 180, 163 po Shae oh “O10, 017 


Res’ve notes & coin. 28, ‘608, ‘000 30,943,926 34,223,215 41,424,079 ,030,655 
Coin and bullion... 81,251, "063 60,084,474 54,009,935 56,078,359 59,876,955 
Proportion of res’v! 

to liabilities..... 18.50% 17.31% 14.02% 27% 24.50% 
Bank rate........-. 5% 5% 54% 5% 5% 
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The Bank of France in its weekly statement shows 
an additional gain in its stock of gold, the increase 
for the week being 10,446,475 francs. This brings 
the total gold holdings up to 5,537,264,350 francs, 
comparing with 5,369,498,206 francs last year and 
5,156,875,068 franes the year before; of these amounts 
1,978,308,475 francs were held abroad in 1919, 
2,037,108,484 frances in 1918 and 1,946,637 ,566 
francs in 1917. Silver during the week gained 
360,216 francs, advances rose 22,889,033 frances and 
Treasury deposits were augmented by 43,440,657 
francs. On the other hand, bills discounted de- 
creased 37,414,139 franes and general deposits fell 
off 85,705,895 francs. An expansion of 375,425,- 
110 frances was registered in note circulation; the total 
outstanding being thus brought up to the new high 
level of 32,900,245,180 frances. At this time in 1918 
the amount was 24,650,026,960 francs, while in 1917 
the total stood at 18,281,277,135 francs. In 1914, 
just prior to the outbreak of war, the total outstand- 
ing amounted to but 6,683,184,785 francs. Com- 
parison of the various items in this week’s returns 
with the statement of last week and corresponding 
dates in 1918 and 1917 is as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of. 
for Week March 6 1919. March 7 1918. March 8 1917. 
Gold Holdings— Francs. Francs. Frances. Frans. 
In France... ____- Inc. 10,446,475 3,558,955,975 3,332,389,721 3,210,237,502 
Po wcice seat No change 1,978,308,475 2,037,108,484 1,946,637,566 
UE nis cate n bind Inc. 10,446,475 5,537,264,350 5,369,498,206 5,156,875,068 
I iiss conta Inc. 360,216 315,328,811 256,088 ,093 268 ,339 ,360 
Bills discounted_.Dec. 37,414,139 1,024,972,912 1,123,151,382 516,712,498 
Advances_-_-_.-.-_- Inc. 22,889,033 1,225,767,236 1,198,687,351 1,259,066,687 


Note circulation__Inec. 375,425,110 
Treasury deposits._Inc. 43,440,657 
General deposits..Dec. 85,705,895 


32,900,245,180 24,650,026,960 18,281,277,135 
77 529,478 29 ,083 ,743 38,731,147 
2,639,997 ,.997 2,530,707,915 2,484,490,666 





Spectacular changes were shown by the statement 
of the Imperial Bank of Germany, issued as of 
Feb. 22, which included a huge reduction in bills dis- 
counted of 1,759,202,000 marks and a still more 
sensational decline in deposits, viz., 2,100,854,000 
marks. Other securities were contracted 361,860,- 
000 marks and other liabilities 37,020,000 marks. 
Total coin and bullion was reduced 1,729,000 marks, 
and gold 2,174,000 marks. Treasury notes de- 
creased 25,362,000 marks, investments 5,383,000 
marks, while note circulation declined 13,594,000 
marks. The only increases recorded were a nominal 
one in notes of other banks of 38,000 marks, while 
advances expanded 2,521,000 marks. The Bank 
reports its stock of gold on hand as 2,247,375,000 
marks. This compares with 2,406,680,000 marks a 
year ago and 2,526,080,000 marks in 1917. Note cir- 
culation has now reached the huge total of 23,557,- 
049,000 marks, as against 11,122,480,000 marks in 
1918, 7,883,340,000 marks the year preceding and 
1,890,892,000 marks in July 1914, just prior to the 
commencement of hostilities. 





Saturday’s statement of New York associated 
banks and trust companies, which is given in 
more complete form in a subsequent section of the 
“Chronicle,’’ made a better showing, in that re- 
serves recovered a large part of the losses of the pre- 
ceding week. There was, however, a heavy in- 
crease in loans, namely $71,029,000, due mainly 
to Federal Reserve Bank operations, while net 
demand deposits registered a further important 
expansion. This latter amounted to $43,900,000, 
thus bringing the total to $3,875,556,000 (Gov- 
ernment deposits of $273,583,000 deducted). Net 
time deposits gained $2,891,000, to $143,494,000. 
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Other changes included a decline in cash in vaults 
(members of the Federal Reserve Bank) of $8,- 
601,000, to $91,947,000 (not counted as reserve); 
an increase of $29,550,000 in reserves in the Federal 
Reserve Bank of member banks, and a decrease of 
$310,000 in reserves in own vaults (State banks 
and trust companies) to $11,188,000. Reserves 
in other depositories (State banks and trust com- 
panies) were reduced $54,000, to $11,305,000. The 
gain in aggregate reserves amounted to $29,186,000, 
which brought the total to $553,520,000, and com- 
pares with $484,311,000 in the corresponding week 
of the preceding year. Surplus was expanded 
$23 356,650, and now stands at $40,178,460. A 
year ago it stood at $12,510,850. These figures 
are based in both cases on reserves of 13% for 
member banks of the Federal Reserve system, but 
not including cash held by these banks, which last 
Saturday stood at $91,947,000. An increase in 
reserve requirements of $5,829,350 was shown, 
while circulation declined $9,000. 





Call money continued at rates favoring the bor- 
rower and the supply from day to day was said to be 
in excess of requirements. The time money market 
also displayed an easier tone, and it was reported 
that the offerings were larger than for some time. 
As a matter of fact, the latter statement may not 
have been as important or significant as might appear 
upon first reading. In other words, the offerings 
of time money have been so inconsiderable for many 
weeks that even a substantial increase would not 
represent altogether a large amount. 

It may be safely asserted that the large financial 
institutions are not much more disposed to put out 
their available funds for long periods than they have 
been in recent weeks and months. Their officials are 
still unable to form a definite idea as to what extent 
the banks will be called upon to take the April 
offering of Government short-term notes. While it 
is hoped that the investment public will subscribe 
freely, as a matter of fact there is considerable 
doubt on this point. The doubt is based largely 
upon a possible lack of enthusiasm on the part of 
the people now that the war is over, and attention 
is also being directed to the additional fact that, in 
the large centres of population, particularly in the 
great industrial districts, many men and women 
are out of employment. Of course they cannot 
be counted upon to buy Government notes. 

The banks are holding large blocks of United 
States Treasury certificates. It is understood that 
one of the biggest financial institutions in this city 
has in excess of $100,000,000 so placed. Corpora- 
tions that have the money to spare, and wealthy 
individuals as well, have accumulated the certifi- 
cates against the payment of their income and excess 
profits taxes. Where not needed for this purpose, 
it is altogether probable that they will be exchanged, 
particularly by the banks, for the new short-term 
notes when they are offered. Accordingly; if the 
banks are called upon to take a considerable part of 
the total issue, the technical position of the money 
market, so far as it may now be affected by large 
holdings of the certificates, will not be materially 
changed. 

Another piece of big and imperative financing 
which has been freely discussed in the financial 
district within the last few days has been that of 
providing money for the Railroad Administration 
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of the Government that would have been covered 
by the $750,000,000 Revolving Fund Bill, had that 
measure not been lost in the filibuster of the closing 
days of Congress. It was rumored yesterday that 
J. P. Morgan & Co. had been requested to form a 
syndicate to provide funds for the railroads. This 
question of financing the railroads was discussed 
yesterday at a meeting of railroad officials and 
bankers in New York. A conference is scheduled for 
next Tuesday in Washington with representatives 
of the Railroad Administration. 





Dealing with specific money rates, call loans have 
ranged during the week between 414 and 5%, which 
compares with 5@7% a week ago. Monday there 
was no range, 5% being the only rate quoted. On 
Tuesday 5% was still the high, also the ruling figure, 
but the minimum was lowered to 444%. Wednes- 
day renewals were negotiated at 414%, and this was 
also the maximum and minimum quotation. Thurs- 
day’s range was 444@5%, with 444% the renewal 
basis. On Friday the highest was 5%, 434% low, 
with renewals at 434%. These figures apply to 
loans on mixed collateral. ‘‘All-industrials’’ con- 
tinue to be quoted 4% of 1% higher. For fixed ma- 
turities the situation remains without important 
change, though towards the latter part of the week 
a slightly easier tone was noted and sixty and ninety- 
day funds declined to 54%, against 5144@534% a 
week ago. A few brokers quoted as low as 54@ 
544% for these periods, but practically all of the 
business was done at the higher figure. Four, five 
and six months’ money continues to be quoted at 
54%@53%4%, with transactions in the aggregate of 
limited proportions. While no appreciable stiffen- 
ing in rates is looked for, the belief is expressed that 
because of preparations for the approaching heavy 
Government financing, funds available for fixed-date 
loans will be in rather light supply for some little time 
tocome. Last year all maturities from sixty days to 
six months were quoted at 6%. 

Commercial paper has ruled dull, with the range 
of quotations still at 5144@514% for sixty and ninety 
days’ endorsed bills receivable, and six months’ 
names of choice character, though the bulk of the 
business passing was put through at the higher 


figure. Names not so well known continue to be 
quoted at 5%. 
Banks’ and bankers’ acceptances have been 


slightly more active as might be expected in view 
of the easing in call rates, but trading is still char- 
acterized as dull. It is stated that few out-of-town 
bills have made their appearance here, since the 
amendment of the Clearing House rules, which went 
into effect last Saturday. The undertone was steady, 
with quotations unchanged. Demand loans on 
bankers’ acceptances continue to be quoted at 444%. 
Detailed rates follow: 








Delt Deltoery 
Ninety Strty Thirty wtthin 
Days. Days Days 30 Days. 
Eligible bills of merober banks. ..__.__- 4%,.@4% 44% G@4% 4%.@4 4% bid 
E‘igibic bills of non-member banks. ___. 4% @14% 4%,@4% 4%.@4 4% bid 


Ineligible bills 


Rereescccasecsosesensses 54% @4% 54 @4% 54 @4% 6 bid 





While no changes in rates, so far as our knowledge 
goes, have been made the past week by the Federal 
Reserve Banks, it is proper to state that in the 
schedule of rates established on Feb. 15 by the Fed- 
eral Reserve Bank of Boston the special discount 
rate of 4% on customers’ notes secured by the Fourth 
Liberty Loan bonds was eliminated. Prevailing 





rates for various classes of paper at the different 


Reserve banks are shown in the following: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 


lal lll f 
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CLASSES 
OF ls 
DISCOUNTS AND LOANS : 


Atladelphta. 
San Franctsco. 


Kansas Cty. 
Dallas, 


» | New York. 








Dtscounts— 
Within 15 days, incl. member 




















banks’ collateral notes.....4 |4 |4 |4%)4%/4m\4 |4 | 436) 4%) 414% 
16 to 60 days’ maturity... 434 4%) 4%) 4% 4% 4%| 4% 4% 4%5 |4%15 
bE gel live stock 4% 4% 4% 4% 4% 4% 4% 4% 5 (5 |5 {5 
A an v i } j 
paper over 90 days.._... 6 ls (5 15K 5 5 | 535] 534) 535) 536) 534) 536 
Secured by U. 8. certificates 
of indebtedness or Lib- | 
erty Loan bonds— 
Within 15 days, Including ae 
po poll Sse fei aiale 4 may4 |4 4 \4 (4414 14% 
16\t0 96 dave” mais SE ts be aK 434 434 744 "414944 434 2434) 44) 44 
16 to 60 days’ | 4% 4% 435 434 414 4%5| 414) 445 436) 434| 455/4% 
61 to 90 days’ maturity... 4% 4% 4% 4% 4% 444 4%4)4% 4% 4%! 444! 4% 





1 Rate of 3 to 4% for 1-day discounts in connection with the loan operations 
of the Governmen Rates for discounted bankers’ acceptances maturing within 
15 days, 4%: within 16 to 60 days, 4% %, and within 61 to 90 days, 4%%. 

*? Rate of 4% on paper secured by Fourth Liberty Loan bonds where paper re- 
discounted has been taken by discounting member banks at rate not exceeding 
interest rate on bonds. 

@ Fifteen days and under, 4% 

Note 1. Acceptances purchased in open market, mintmum rate 4%. 

Note 2. In case the 60-day trade acceptance rate is higher than the 15-day dis- 
count rate, trade acceptances maturing within 15 days will be taken at the lower rate. 

Note 3. Whenever application is made by member banks for renewal of 15-day 
paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
paper of the same class. 

Rates for commodity paper have been merged with those for commercial paper 
of corresponding maturities. 





Further evidence that the Government is adhering 
to its policy of gradually removing the artificial 
restrictions governing transactions in sterling was 
contained in the announcement made Saturday 
last that the Federal Reserve Board, War Trade 
Board and cable and postal censors acting simul- 
taneously had decided to permit dealers in foreign 
exchange, until otherwise instructed, to make 
transfers of funds to persons, not enemies or allies 
of enemies, resident in Rumania, Serbia, Syria, 
Mesopotamia, Finland, Bulgaria, Turkey, all Black 
Sea ports, and those portions of Palestine as far 
north as Alexandretta to Aleppo. It is further 
stated that dealers need not present for approval 
applications for travelers’ letters of credit in excess 
of $5,000, or exchange transactions of a similar 
nature, and that the regulation of June, 1918, so 
far as it applies to deposits by dealers for account 
of foreign correspondents, has been rescinded. The 
Board, however, calls attention to the fact that it is 
still against the law to hold any dealings with ene- 
mies or allies of enemies or make remittances to 
enemy territory except where permission is extended 
through the Federal Reserve Board. These sweep- 
ing changes exercised a favorable sentimental in- 
fluence on market opinion, although dealings re- 
main quiescent and actual variations in rates were 
trivial. Bankers are now venturing an opinion 
that some expansion in activity may be anticipated 
even before the final settlements of the Paris Con- 
ference have been reached. though probably not on 
an important scale. Referring to the day-to-day 
rates, sterling exchange on Saturday was quiet but 
steady with demand at 4 7534, cable transfers at 
4767-16 and sixty days at 473@473%. On 
Monday trading was listless and rates were without 
important alterations; demand bills were a trifle 
higher at 4 7534@4 7577) and sixty days at 4 73144 
@473, though cable transfers remained at 4 767-16. 
Transactions reached only moderate proportions 
on Tuesday; as a result quotations remained at the 
previous day’s levels. Wednesday’s dealings showed 


no increase in activity, though the undertone con- 
tinued firm and demand was a shade higher at 
4 7570@4 75 13-16; cable transfers and sixty days 
were not changed. Extreme dulness marked Thurs- 
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day’s operations, and the only variation noted was 
in demand which ruled at 4 7534@4 7577%. On 
Friday the market ruled firm but unchanged. Clos- 
ing quotations were 47314 for sixty days, 4 7534 
for demand and 4 76 7-16 for cable transfers. Com- 
mercial sight bills finished at 475 11-16, sixty 
days at 4 721%, ninety days at 4 71, documents for 
payment (sixty days) at 472% and seven-day 
grain bills at 475. Cotton and grain for payment 
closed at 475 11-16. Only one small shipment of 
gold for export, $100,000 to South America, was 
noted during the week. 





Dealings in the Continental exchanges this week 
have been featured by the movements in French 
francs, and attention centred chiefly upon the proba- 
ble causes for the recent sudden slump. On Satur- 
day last the quotation dropped steadily until 5 50 
was reached for checks and 5 49 for cable remittances 
—the lowest levels in several months. In the open- 
ing transactions on Monday fairly active buying 
developed and there was a _-rally to 5 4634 and 
5 451%. Later in the week, however, the supply 
of offerings increased and the quotation sagged 
off, fluctuating irregularly, with the close weak. 
One explanation of the decline was the appearance of 
an inquiry for dollars in Paris, though whether for 
commercial or other purposes was not stated, while 
in some quarters the break in rates gave rise to the 
belief that support had been temporarily with- 
drawn. * Reports that the British censorship of cables 
to Paris was to be abandoned created a good impres- 
sion in foreign exchange circles. It is understood 
that cable messages will now be subject to Ameri- 
can and French censorship only, thus eliminating at 
least one obstacle to prompt forward movement. 
Complete restoration of cable service cannot be ex- 
pected, of course, until after peace is declared. Ex- 
change on Rome remains without change. As an- 
nounced late last Friday, foreign exchange transac- 
tions between the United States and Russia have 
been banned by the Federal Reserve Board, and it 
is understood that similar action has been taken by 
the British and French authorities. The chief pur- 
pose of this action, it is asserted, is to stop the financ- 
ing of Bolsheviki propaganda. So far as this coun- 
try is concerned, the importation and exportation of 
rubles and transfers of funds to foreigners for the 
purchase of rubles has been prohibited for some time, 
hence it is unlikely that the new ruling will cause 
any change in the situation. Trading in Russian 
rubles has been at a standstill for months, and the 
quotation entirely nominal, although considerable 
speculation has been reported abroad. Investi- 
gation failed to confirm the reports that additional 
credits are to be granted Belgium or that a new 
French loan is under consideration. Undoubtedly 
all these countries are anxious to obtain credits here 
but in view of the forthcoming United States Gov- 
ernment financing and the prevailing unrest in 
some parts of Europe bankers are adopting a highly 
conservative attitude. German and Austrian ex- 
change is not as yet dealt in on this market, and 
quotations for reichmarks and kronen are unob- 
tainable. The probable course of exchange on the 
Central Powers, once the terms of peace and in- 
demnity payments have been settled, is a question 
that is receiving serious consideration and one that 
from now on will be closely watched by exchange 
experts. Belgian exchange ruled slightly easier, 





on small transactions. The official London check 
rate in Paris finished at 26.0314, against 26.02% a 
week ago. In New York sight bills on the French 
centre closed at 5 4754, against 5 4714; cable trans- 
fers at 5 4654, against 5 4614; commercial sight 
bills at 5 4834, against 549, and commercial sixty 
days at 552, against 55314 the week previous. 
Lire finished at 6 3614 for bankers’ sight bills and 
6 35 for cable remittances, the same as a week ago. 
Greek exchange remains as heretofore at 5 16% 
for checks and 5 15 for cable transfers. The quo- 
tation for rubles is no longer obtainable. Belgian 
franes closed at 5 741% and cable transfers 5 73. 

The neutral exchanges have ruled dull, though 
the undertone was firm and quotations were well 
maintained. Spanish pesetas were strong, and 
again touched last week’s high record, namely 
21.25 for checks. Later in the week, however, a 
partial reaction set in and the close was under the 
best on the European markets. 

Bankers’ sigh. ~n Amsterdam finished at 41 1-16, 
against 41; cable transfers at 4114, against 414; 
commercial sight at 40 15-16, against 40 15-16, and 
commercial ‘sixty days at 4054, against 4054 on 
Friday of the preceding week.~ Swiss exchange 
closed at 4 85 for bankers’ sight bills and 4 81 for 
cable remittances, which compares with 4 88 and 
483 last week. Copenhagen checks finished at 
25.90 and cable transfers at 26.00, against 25.90 
and 26.10. Checks on Sweden closed at 28.00 and 
cable transfers at 28.20, against 27.95 and 28.15, 
while checks on Norway finished at 27.00 and 
cable transfers at 27.20, against 27.05 and 27.25 
in the previous week. Spanish pesetas closed at 
20.85 for checks and 20.98 for cable remittances. 
Last week the close was 20.85 and 21.00. 

With regards to South American quotations, the 
rate for checks on Argentina was practically un- 
changed and finished at 447% and cable transfers at 
45.00, against 44.95 and 45.00 last week. For 
Brazil the check rate has also been maintained, 
with the close 257% and cable transfers 26.00, com- 
pared with 25.85 and 26.00 the week before. Chilian 
exchange continues to be quoted at 10 7-16, while 
Peru is still at 50.125@50.375. 

Far Eastern rates are as follows: Hong Kong, 
74144@74.65, against 74@7414; Shanghai, 114@ 
114144 (unchanged); Yokohama, 51@51.15, against 
51144@51.35; Manila, 50 (unchanged); Singapore, 
5614 (unchanged); Bombay, 36 (unchanged), and 
Caleutta (cables) 3614 (unchanged). 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,273,000 net in cash as a result of the cur- 
rency movements for the week ending March 7. 
Their receipts from the interior have aggregated 
$7,591,000, while the shipments have reached $4,- 
318,000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold exports, which 
together occasioned a loss of $75,847,000, the com- 
bined result of the flow of money into and out of 
the New York banks for the week appears to have 
been a loss of $72,574,000, as follows: 








Into 
Banks. 


Out of 
Banks. 


Net Change tn 
Week ending March 7. Bank Holdings. 


Banks’ interior movement. ---..--- | $7,591,000 $4,318,000,Gain $3,273,000 
Sub-Treasury and Fed. Reserve oper-| 
ations and gold exports_...--..--- | 27,811,000 ctaahesonionte Wiad 75,847,000 
RRS 5 SRT RR $35 ,402 ,000! $107,976 000 Loss $72,574,000 
The following table indicates the amount of bullion 
in the principal European banks: 
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ae March 6 1919. March 7 1918. erated by geographical lines—as, for instance, during 
~ | Gold. Sileer. | Total. | Gold. | Steer. | Tot. | the long Congressional controversy over free coinage 
£ £ £ of silver. 


£ 

' $1,251,063, 60,084, 721 | 60, 084, 721 
12,560,000 154,918,239 133,295,588, 10,240,000 143 535,588 
1,042,160 113,410,910120,351,100 5,872,450 126,223,550 
12'375,000 142,025 {000 129,650,000 12,375,000 142,025,000 
2,289,000 13,297,000, 11,008,000 2,289,000 13,297,000 
* 743 ,000 114,889,000 79,556,000 28,407 ,000 107 ,963 ,000 
3,000,000 40,071,000 33,434,000 3,496,000 36,930,000 
759,000 57,202,000, 59,695,000 606,200 60,301,200 


England. | 81,251,063 
Francea. _\142,358 ,239 


Aus-Hun ¢, 11,008 ,000 
| 89.146,000 
| 37,071,000 
Netherl'ds, 56,443 ,000 
Nat.Bel.h) 15,380,000 
Switz’land| 16,433,000 ; 
Sweden...) 16,022,000 

Denmark| 10. 405 ,000 


16, j 00 
135,000 10, 540,000. 9,622,000, 
Norway..| 6,912,000 6,912,000, 6,526, 000 


Tot. week. 724,448,052 61,071,160 785,519,212 686,389,409 64,022 650 750,412,059 
Prev. week 723,836,223 60,841,910784,678,133,684,925,667 63,756,900 748 682,567 


a SS holdings of the Bank of France this year are exclusive of £79,132,339 
held a 
*No figures reported since October 29 1917. 


c Figures for both years are those given by “British Board of Trade Journal’ for 
Dec. 7 1917. 


b August 








914 in both years. 








OLD AND NEW STANDARDS IN CONGRESS. 

The legislative chaos in which the Senate closed 
its deliberations, at the expiration of the Sixty-fifth 
Congress, last Tuesday, casts something of a side- 
light on the question of Senatorial standards and 
Congressional discipline. The lack of discipline ex- 
hibited in the incident was certainly striking; the 
standards could hardly be described as high which 
would admit of such a result. Taker as a whole, 
the incident has a curiously interesting relation to the 
reviews and reminiscences of a very different Sena- 
torial period, a generation or more ago, which were 
called forth last week by the death of ex-Senator 
George F. Edmunds. 

Probably the legislative history of this eminent 
public man, whose service in the United States 
Senate extended from 1866 to 1891, is as clear an 
illustration as could well be obtained of the per- 
sonality and methods of the Senate as it then was. 
Mr. Edmunds was one of a notable group of Sena- 
tors, all of whom had been many times re-elected 
and had consequently seen long service. That group, 
which included such celebrated political figures as 
John Sherman, John A. Logan, William B. Allison, 
George F. Hoar, AllenG. Thurman and several others 
whose names were familiar to every one in their 
day, controlled the procedure of the Senate as they 
controlled the attitude of their respective parties. 

Important acts of legislation were constantly 
identified with the personal qualities and authority 
of the Senator who took the matter in hand. During 
all the twenty-five year period of Mr. Edmunds’s 
Senatorial service, there was very little of that 
executive pressure to secure enactment of a given 
bill which has nowadays come to be considered 
essential to its successful passage. Thus Senator 
Edmunds was individually the real framer of the 
Specie Resumption Act of 1875, and of the important 
clauses of the Anti-Trust Act. Into his hands were 
apt to come all preliminary drafts of measures re- 
quiring mature judicial opinion and careful judicial 
construction; just as his colleague, Senator John 
Sherman, usually had the deciding authority in 
framing measures of a distinctly financial character. 

The individual prestige of these eminent legis- 
lators would, as a rule, be sufficient to carry a really 
important measure to early enactment if a party 
majority existed in the Senate, and often when no 
such majority existed. What was of equal and 
sometimes of greater importance, was that these few 
strong and experienced public men were able at 
nearly all times to impose their authority on the 
Senate in. the matter of legislative discipline. 

The party representation, it is true, was not always 
Yeld together; partisan lines were occasionally oblit- 





But the essential fact of that period was 
that important bills were speeded up, that discussion 
was conducted along orderly lines, and that, while 
the ‘‘jam of appropriation bills’’ was as recognized 
a tradition at the end of a session then as now, it 
was almost always possible to avoid such ruthless 
destruction of all pending measures, through a fili- 
buster, as the past week has presented. The 
famous effort of a Senate minority to defeat through 
such tactics the repeal of the Silver Purchase Bill 
in 1893 came after Mr. Edmunds’s retirement from 
the Senate, and when the new influences were be- 
ginning to make themselves felt in that body. 

It is hardly necessary to contrast these conditions 
with those which have prevailed throughout this 
Congress, and especially in its closing hours. When 
one seeks to explain the change, the answer commonly 
made ascribes it to the inferior quality of present- 
day Congressmen as compared with a generation 
ago. As applied to the House of Representatives, 
we are not inclined to accept the explanation. Both 
the membership and the leadership in that House 
seem to us to be very much what they have been at 
other periods of the nation’s history. There is, in 
fact, no reason why they should in the long run 
have changed in that branch of the national legis- 
lature. 

But in the Senate it cannot be denied that both 
quality of personnel and character of leadership 
have been deeply affected by the amendment to 
the Constitution, adopted in 1913 and prescribing 
popular election of Senators. Such changes of 
electoral methods as this amendment prescribed had 
in fact been foreshadowed for some time before, 
in the altered popular attitude toward Senatorial 
elections. The change from the old-time legislative 
choice of United States Senators had become in- 
evitable; but with the abandonment of the former 
method there necessarily disappeared also, in large 
measure, the representation of a State by one or 
two of its most distinguished citizens, who were 
returned from year to year as the natural delegates 
of that State in Congress. 

Not all of the old-time Senators were of this 
calibre, and not all States have abandoned, even 
under the present law, the habit of re-electing con- 
tinuously one eminent citizen. But it is reasonably 
doubtful if the Edmundses and the Shermans could 
have held such tenure of office as they did, if they 
had had to face a popular election every six years. 
While there are still Senators of long and distinguished 
executive record, they are numerically few, and are 
quite as often clever politicians as eminent citizens. 
These facts, and the far more doubtful prospect of 
re-election by any Senator under existing circum- 
stances, have undoubtedly had a hand in ending the 
firm control of Senatorial procedure by a group of 
wise and experienced statesmen. 

We do not regard the change as a necessary fore- 
runner of continuous deterioration in legislative 
achievement. It is true, for one thing, that even 
if Senators of the present day are on the average less 
notable intellectually than those of the older period, 
they work much harder. There is certainly much 
less of eloquent and forceful speaking in the Senate, 
and the personal pressure of the White House has 
had to be constantly applied, in default of the former 





initiativeJjby a strong Senatorial group. But the 
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offsetting consideration is that, notwithstanding 
the common complaint of dilatoriness and procrasti- 
nation, an enormous mass of business is nowadays 
transacted by Congress for this country, with its 
expanded interests and its one hundred million popu- 
lation, as compared with the business which came 
before a Congress a quarter or half century ago. 

Still, we shall hardly see again in a Senate of our 
time the achievements of those political and intel- 
lectual giants who marked our legislative history 
of the earlier periods. Whether that very fact will 
not in the end make necessary a far more radical 
form of procedure,in the way of limiting Senatorial 
debate and preventing such performances as that 
by which a few malcontents held up the whole 
nation’s business last Monday and Tuesday, is 
another question. 








GALSWORTHY’S COMMENT—A SAFE RETURN 
TO THE “SIMPLE LIFE.” 


John Galsworthy, the English author, has been 
attending the James Russell Lowell Centenary. Ac- 
cording to accounts he has refused to talk on “the 
practical details of reconstruction, or of the labor 
situation in England or elsewhere.’”’ And yet he has 
had something very important to say, although he 
himself realizes the remoteness of his views— 
“‘squeakings of a pelican in the wilderness’’—in the 
midst of after-the-war current problems. Here are 
some of the things he says: ‘‘I believe personally that 
happiness”’ (which, as a measure of success, he places 
over against ‘‘money”’ or ‘‘power,”’ or what may be 
termed “adventure,” a zest for the new and un- 
realized) “‘lies in balance, in the sense of proportion. 
That—the sense of praportion—is the greatest human 
virtue. But the general tendency of the age is 
utterly against a sense of proportion.”” And again: 
“Tf I were to put our civilization in one word, I 
should call it feverish, and I think that some sort of 
a revolution in our standards of tastes and demands 
would be far more important to us than any revolu- 
tion of a political nature.”” And he says further: 
“As for the effect of the war upon the machine- 
driven trend of our civilization—for the moment one 
cannot positively say; it is too soon. But I should 
imagine that the result of the war will be to speed 
us up even more than before. The war has put 
greater economic stress upon every people. To meet 
that, instead of reducing our wants, we shall pre- 
sumably increase our production.” 

Whether the author intended to rebuke us or not, 
it is really as refreshing as the morning dew to read 
that there is something else in life than the greatest 
tax levy and bond issue “in human history.” It 
is as invigorating as a cold shower-bath to suddenly 
realize, at the conclusion of the “greatest war in 
human history,’”’ that our personal relation to the 
‘unlimited resources’”’ of the United States has un- 
dergone a shock. And it may be a not untimely 
admonition to be told, while we are “making the 
world safe for democracy,” and straining our ears 
to catch any stray ‘“‘open covenants openly arrived 
at,’’ stealing away from the Paris League of Nations, 
that the annual school district meeting occurs usually 
on April Ist of each year, and education still remains 
the ‘‘bulwark of the Republic.”’ Senators are hang- 
ing ‘‘the lantern in the Old North Church” and leap- 
ing into Paul Revere’s saddle for a “swing round the 
circle’ that true-blue ‘‘Americanism’”’ may not perish 
from the earth—even though the good King of 





rece | 


Hedjaz and Prince Faisal shall come into their own, 
and the wandering Arab no longer fold his tent and 
steal away from his newly guaranteed domination of 
the Near East. Be these things as they may, there is 
an appealing fitness in a sense of ‘“‘proportion’”—and 
it is “‘a long, long way to Tipperary” when you hap- 
pen to think of “home, sweet home.” 

We prefer, however, to regard the words of this 
eminent writer as those of a philosopher seeking only 
to draw us back to the “simple life’ that had a cer- 
tain vogue before the war. We have in our mental 
attitude come to welcome the adventurous, the gi- 
gantic, and the all-encompassing. We are thinking 
more upon the sufferings of humanity than upon the 
pain of the little hunchback next door. And let us 
be frank and just with ourselves, we are giving more 
of our substance for oversea helpfulness than we 
ever gave to home charities. Our ideal is world- 
perfection, even though we are admonished that our 
local pride must not take the form of new municipal 
obligations for municipal improvements. Crusades 
never prosper at home. There must be distance to 
lend glamour to the calvacade. We are prone to do 
“‘big’’ things partly because they gratify our egotism. 
But the important thing to remember, to consider 
now, is that this ‘“‘new vision” cannot always inspire 
us. When we have settled all the future progress 
of States and peoples we will have to repair the ruins 
neglect has wrought at home, if nothing more. 

‘‘A revolution in our standards of tastes and de- 
mands,” and this revolution is to sweep us back to 
our innate ‘‘common sense.” We are (civilization is) 
“feverish’—this is to say that imagination has 
caught us up into an ecstasy of great and unparalleled 
achievement. We are not content to do the thing 
nearest at hand—to ‘‘work a little and save a little’’ 
that we may have rest. We must suddenly expand 
eur individualism into collectivism, and gratify our 
sense of the spectacular by seizing the railroads and 
telegraph companies as “public utilities.” We take 
down the shutters of the old shop in a listless way in 
the morning because our new and world-distancing 
foreign trade languishes overnight. Nothing is really 
worth while, because we have no stomach for small 
things. 

Now, as the author points out, there must some- 
time come an end to this dreaming. We are not 
constituted to stand ‘‘the pace.’”’ And if even we 
could live to see the whole world happy, we should 
feel a twinge of envy at our own lack of joy. Wash- 
ington Irving pointed out the fact that, despite 
ourselves, we take a certain degree of secret satis- 
faction in the misfortunes of our friends. We prate 
of “equality” when, in many aspects, it is about the 
last thing we want. While we are always analyzing 
others, we are not thinking of ourselves. And some- 
time the revulsion must come. We cannot escape 
from our own selves. While ‘trade unions’”’ are 
demanding a share in all things, the toiler will some- 
time waken to know that he cannot do well in life 
without a little personal happiness of his own choosing 
and making. 

A word in time often saves nine. Let us not forget 
our “brotherhood,” let us go forward to a “federation 
of the world,” but let us act with humility and feel 
with simplicity, and commune with the verities that 
are about us in our dialy walks, our nearby relations. 
Some one has said that no one is ever a man until he 
is oblivious to the weather. So we might add no one 
is a patriot until these world storms pass over him 
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without altering his viewpoint or diverting his course 
in life. Happiness is the supreme goal. And the 
highest wisdom is in knowing it. The highest suc- 
cess in attaining it after it is known. And the time 
will never come in the world’s history when pleasure 
in honest toil aside from its rewards, and pleasure in 
social intercourse aside from “position,” when “‘lend- 
ing a hand where belp is needed”’ and its satisfaction 
will not personally outweigh all that wealth or power 
may give. 








NOT YET A NATION OF INVESTORS. 

Considering the ease with which owners of Liberty 
bonds are induced to part with their holdings, it 
must be said that Americans are not yet a nation 
of investors. When subscriptions for the Liberty 
Loans increased from $3,035,226,850 for the first 
offering of $2,000,000,000 in the spring of 1917 to 
$6,993 ,073,250 in the fall of 1918, when $6,000,- 
000,000 were offered, with the understanding that all 
bonds subscribed for would be awarded in full, the 
world was surprised at the resources of the people 
of the United States. In eighteen months the num- 
ber of subscribers to Liberty bonds increased from 
4,000,000 to 20,000,000. For the First Liberty 
Loan the number of subscribers in the Philadelphia 
district alone amounted to 476,000, which exceeded 
the total number of bondholders in the country prior 
to the war. ‘There was great reason for encourage- 
ment, and we began at once to pat ourselves on the 
back and to liken the American people to the French, 
whose thrifty habits are so well known and so long 
established. 

But there is a sequel to all this and the sequel does 
not reflect the credit upon the citizens of the United 
States which the wonderful success in placing the 
first four loans indicated. As a people we have not 
retained our Liberty bonds. The bonds have not 
been retained because the 20,000,000 subscribers for 
the Fourth loan, who probably include most of the 
subscribers to the prior loans, have not been educated 
to the advantages of investments. There have been 
tremendous sales of Liberty bonds upon the stock 
exchanges, sales which would not have been possible 
had the original subscribers held on to their bonds. 

The fact is, that subscriptions were made very 
largely for patriotic motives, the spirit of patriotism 
being aroused by the crisis which faced the country 
as one of the belligerents in the greatest war ever 
waged and in which two millions of the best men in 
the United States were under arms as active par- 
ticipants in the mighty struggle. The bonds were 
sold through an efficient organization that was coun- 
try-wide in its scope. The committees are still alive 
and they will be utilized for the marketing of the 
Victory Liberty Loan. 

Apparently there is something more for the bond 
salesmen to do than simply to find buyers for the 
forthcoming notes or bonds. Whenever an obliga- 
tion of the United States is sold the seller ought to 
be charged with the duty of impressing upon the 
buyer the advantages of retaining the security, the 
real worth of making an investment, the advantage 
of so utilizing savings that they will provide an in- 
come and the further advantage of adding to the 
investment, so that the income will grow and be 
of real service to the investor when old age or other 
misfortune tends to deprive the investor of a por- 
tion of his earning power. There is a field here as 
yet untouched and if the work is done right, the 





greatest benefit may be performed for the bond 
buyers and for the country as a whole. 

New York and its vicinity, as other sections, are 
infested by unscrupulous persons who endeavor to 
induce owners of Liberty bonds to part with their 
securities. Instances are cited where an agent 
stands at the gate of a factory as the wage earners 
pass out and, displaying a roll of bills, offers $35 
for a $50 Liberty bond. Many of the laborers carry 
the bonds in their pockets and the trickster, pointing 
to the date of maturity printed on the bond, tells 
the bond owner that he cannot get his money back 
until the bond matures. He points out also that 
there are only four coupons attached, implying that 
no interest will be paid after two years. Intimi- 
dated, the bond owner surrenders a $50 bond for $35. 
Many of these small bond owners have even ne- 
glected to cut their coupons and collect interest 
already due, and so the sharper gets all interest 
accrued to date for his $35. Of course it is utter 
folly to sell a Liberty bond for less than its market 
value and in due time the bonds which had attached 
only four coupons at the time of issue may be ex- 
changed for others having the full number of 
coupons. . 

Carelessness respecting the preservation of Liberty 
bonds is another thing to be guarded against and 
concerning which the bond salesmen might also 
teach a valuable lesson. The Federal Reserve banks 
have issued a statement giving the numbers of over 
four thousand Liberty bonds which have been lost 
in the United States. These bonds are mostly of 
$50 and $100 denominations, indicating that the 
losses have been sustained chiefly by the small 
buyers who are unaccustomed to caring for secur- 
ities. 

Salesmen of the Victory Liberty Loan and adver- 
tisements of the new loan should carry a three-fold 
message to the people of the United States, “Buy 
bonds, retain your bonds and preserve your bonds.” 

Not until we as a people learn the advantages of 
making our dollars saved earn an income and keep 
adding to the principal invested in order that the 
income may be increased, will we become a nation 
of investors, but the Liberty bond and War Savings 
stamp campaigns have helped and have demonstrated 
the urgent need of further education of the people to 
the advantages of thrift and judicious investment. 








THE IMPORTANCE OF AN EXTRA SESSION 
OF CONGRESS. 


It is very difficult to perceive sufficient good 
reasons for postponing an extra session of Congress 
until the President shall have completed his labors 
in Europe. We need not engage in a discussion as 
to how much politics enters into this decision. 
Politics has little proper place in American affairs 
at this time. And mere partisanship should have . 
none. It is true that the political complexion of 
both House and Senate has changed by mandate 
of the people. ‘The legislative body is now Repub- 
lican. But if we go back to elections’ time, save 
for the plea of the President for indorsement at the 
polls, a plea made at a very late date and which was 
not heeded, we will be at a loss to discover single 
concrete issues upon which the election turned. 
During such campaign as there was, the people were 
in the throes of war. The armistice took effect 
Nov. 11, and came as a very great surprise to a 
largej{part {off the people.{¥Military events]jwere 
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moving steadily onwards and the Germans were 
retreating. All eyes were turned upon the encourag- 
ing events of the war and the heroic and important 
part played by our own armies. The President 
ate his Christmas dinner with American troops in 
the field. 

Much doubt was expressed as to the wisdom, 
right, even constitutionality, of the act of the 
President in absenting himself from the country. 
As the proceedings of the Peace Conference pro- 
gressed, however, public opinion settled down to 
the belief that so overwhelmingly great was the good 
of crowning victory with some means of preventing 
future wars that the President was justified in his 
course. Meantime legislation moved slowly. A 
revenue bill that should have been passed earlier 
was enacted so late as to await final signature of 
the President on his return. Sundry ‘“‘investiga- 
tions” occupied much of the attention of Congress 
and important legislation in the congested closing 
days failed of passage. Senator Martin of Vir- 
ginia, in what must be regarded as a purely patriotic 
act, asked for an extra session not later than March 
15. The request was emphatically denied with an 
announcement that the President would again sail 
for France about March 5. 

The League of Nations discussion has been active, 
and opposition has centred upon a possible loss of 
sovereignty and a relinquishment of the Monroe 
Doctrine. Even admitting that Senators in opposi- 
tion are over-anxious, the debate itself ought to 
suggest to the people that however great may be 
the good of the world as an object of dutiful national 
interest, we can play no worthy past in “human 
history” save as we work out successfully our domes- 
tic problems, preserving our essential nature as a 
representative Government. And these problems 
are crowding thick and fast upon us every day. 
They are more insistent and complex by the very 
reason of the legacy of war. Many of them are 
unsolved. Some of them may become critical any 
hour. The so-called “transition period” is beset 
by many perils. We have a “trust” to administer 
at home. The sudden and tremendous extension of 
Executive privilege and power must be relinquished 
if we are not to drift through bureaucracy into a 
form of autocracy. And if we consider the absence 
of partisan issues in the last campaign we are led to 
believe that the result of the election should be 
interpreted as a popular protest against entrusting 
the “‘reconstruction”’ to the same Congress. 

Why, then, postpone the labor of the new Congress 
to midsummer or later? In view of the constant 
“‘tinkering’”’ of Congress with legislation affecting 
business it has often been said in times past it were 
better if Congress met only once in five years. But 
that reason does not apply now. Business is 
already in an unsettled state. It cannot go forward 
until it is assured of firm ground. If there were 
nothing save railroad matters to engage attention, 
six months of delay is dangerous. The very absence 
of the President renders more imperative the presence 
of Congress. It would appear, almost, that we are 
to have an interim of ‘‘no Government.” And if 
in the exigencies of this particular time our Govern- 
ment can function only in a passive way some may 
argue that we suffer from too much Government. 
If, however, we are suddenly confronted with domes- 
tic insurrections due to unrest, due to a lack of stable 
conditions, then we shall know what it is to suffer 





—————— 
from an absence of active Government capable of 
restraining influences. 

We must proceed warily, but we must make port. 
We cannot remain at sea. At no time can we forsake 
our own interests to settle the affairs of the world. 
Our very prestige and power wane when our own 
“liberty under law’’ becomes imperilled. We must 
carry confidence in our own integrity, independence, 
and stability with us when we go abroad to enter the 
Council of all the nations. While it is a violent 
conjecture, it is true that the very League of Nations 
itself would become imperilled by radical distur- 
bances of law and order in the United States. There 
never was a time when our form of Government 
should be more alert. And Government, with us, 
includes three co-ordinate divisions, of which, in 
many ways, the Legislative is the most important. 
We believe Congress should meet in extra session 
at an early date. Not only does important delayed 
legislation await its action, but it should proceed 
to clarify and adjust our tangled affairs, and stand 
guard. Vigilance is the price of safety, when, in 
the subterranean regions of human thought sappers 
and plotters are at work all over the world to destroy 
the sacred institutions of law and order. 








THE STRIKE OF THE MARINE WORKERS AND 
THE SHERMAN LAW. 


The harbor tie-up, settled once after the customary 
manner and renewed on Monday, also after the 
customary manner, has been producing its in- 
evitable and intended result of halting the journeying 
of commuters, hindering all travel by rail more or 
less, stopping most of the movément by ferry, block- 
ing that of merchandise of all sorts, and reminding 
the city of the unpleasant fact that the stock of 
perishable food supplies may exhaust within a few 
days of stoppage. 

The tubes which proved their value by an unfore- 
seen service in the fuel shortage of the memorable 
winter of a year ago are of service again, and we are 
again reminded of the necessity for the vehicular 
tunnel which is still regarded in Congress as a mere 
local improvement yet is brought one step neare 
to actual beginning by the favorable report from 
committee in the State Senate and the expectation 
that the bill appropriating a million for the work 
can be soon passed. Meanwhile, what of the years 
which must intervene before the tunnel can be finish- 
ed, and what of the situation that confronts us now? 

Both parties in this present clinch talk defiantly 
and say, or imply, that they are in it for a finish. 
The men, following the old course of taking the 
benefits of a compact reached after a fight and 
then repudiating their own agreement after ex- 
hausting what it gave them, expect to wear out the 
owners by wearing out public endurance of suffering; 
the owners justly express disgust at the refusal of 
the men to accept an award sought by themselves, 
merely because it does not grant all they demanded, 
and they say there is only one question at this 
juncture: 

“The people of New York are entitled to know 
whether the Railroad Administration and the 
officials in Washington are going to uphold the honor 
and dignity of the Government and President Wilson 
by strict observance of the Macy award or whether 
we have reached that state of degradation where an 
agreement with the President may safely be treated 
as a scrap of paper.” 
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The boat owners claim that the duty of the 
Government is now to enforce this Macy award, and 
the remarkable statement was made by one morning 
journal on Thursday that no railroad can separately 
try to operate ferry boats, notwithstanding all are 
affected, ‘“‘because they are under Federal. control;’’ 
the Central of New Jersey, proceeds this account, 
obtained strike breakers on Wednesday and was 
about to start its ferry when the Railroad Adminis- 
tration discovered it and immediately ordered the 
road to desist from the attempt, the reason advanced 
for this order being that operation of boats “might 
influence a conference’ then going on between 
several heads of roads, the Federal. Manager of one 
road, and the strike committee. Upon this state- 
ment, while all the roads are in Government con- 
trol, one important road seeks to continue its regular 
business and is prevented by a Governmental order, 
lest embarrassment might somehow be caused to 
‘‘negotiations.’’ Meanwhile, the ‘“‘conciliator’’ from 
the U. S. Department of Labor is trying to smooth 
things into another so-called ‘compromise,’ by 
which the strikers will be persuaded into another 
truce and another concession will be wrung from the 
employers. 

The Sherman Act, while apparently directed, in 
the main, against trusts and monopolies, is very 
broad in its terms, distinctly forbidding any ‘‘com- 
bination in the form of a trust or otherwise, or con- 
spiracy,’’ which is ‘‘in restraint of trade or commerce 
among the several States or with foreign nations,” 
and provides penalties to be visited upon “every 
person” engaging in such combination or conspiracy. 
There can be no more direct and effectual restraint 
of trade than by stoppage of transportation, and 
this is illustrated by the embargoes heretofore 
declared upon receipt of freight, in times when a 
ligature had been applied to some point on the line 
of movement and now illustrated by the order re- 
ported from San Francisco to halt trans-continental 
freights because of the situation at this port in this 
week. 

A little less than twenty-five years ago, a strike 
on the rails while Congress was in session drew from 
the Cleveland Administration a positive and crisply- 
stated order to ‘‘see’’ that the passage of regular 
trains carrying the mails was not obstructed and 
directing that warrants or other available processes 
be procured from the Federal courts “against any 
and ali persons engaged in such obstruction.’”’ That 
was one case. It would be tedious to hunt up and 
relate how many cases of abject surrender to threat- 
ened obstructions have occurred since, but in one 
which should remain memorable and warningly 
instructive the chiefs of railway brotherhoods 
strutted about in Washington (again while Congress 
was in session) threatening to tie up virtually all 
transportation by rail, and the only process either 
directed or proposed was the surrender by Congress 
per the Adamson Law. The Act of 1890 was 
deemed too general and too meek in terms; so, four- 
teen years later, came the Clayton and the Federal 
Trade Commission laws, directed against wicked 
men in business who behave themselves in unseemly 
manner and try to practice unfairness against com- 
petitors; all this was leveled against unselfishness in 
business, but “‘labor,”’ not being a commodity or an 
article of commerce, may conspire, and threaten, 
and obstruct. Then when it does so, we, the people, 
disliking present inconvenience more than the 
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certainty of inconvenience to be again and again 
renewed, insist that the trains and the boats shall 
run, that the quarrel is none of ours, but one for the 
disputants to settle somehow; we shout and scold 
and stamp, and demand that the employers shall 
grant something or anything to the rebellious men. 
Government is called and hastens to the rescue, 
coming with persuasion instead of authority; puts 
a pressure on the employers, sometimes in the name 
of patriotism, and they yield, restoring to us our 
fool’s paradise of transient peace. . 

Nothing both new and sound can be said on this 
subject, and therefore that which is true and old 
must be reiterated. The right of private and indi- 
vidual contract is not denied; the right of many 
workers to conspire to halt industries and plunge 
the public into trouble cannot be admitted, although 
the doing of this is weakly permitted, because 
Government comes as an emissary to coerce employers 
to surrender, whereas it should come with authority 
to discourage conspiracies by punishing their authors. 
It practices the art of the coward, therein represent- 
ing the cowardice and sloth of the people, instead 
of paying the cost of the strife once for all and thus 
ending it. We have constantly recruited, embold- 
ened, and strengthened organized labor, notwith- 
standing some notable legal victories over it, won in 
the courts, by a long course of truckling before it 
and yielding toit. All we have accomplished thereby 
is to make recurrence of the clinch more frequent 
and more fierce, weakening at the same time our 
powers of resistance. 








FARM RESERVES OF CEREALS. 

The official report on the supply of cereals in the 
hands of farmers in the United States on March 1 
1919, made public by the Department of Agriculture 
yesterday, while disclosing a considerable deficiency 
as compared with all recent years in the current hold- 
ings of corn, and a total of oats slightly under last 
year, indicates a moderate increase in the wheat 
holdings and a considerable gain in those of barley 
over a year ago. At that time not only was the stock 
of wheat in first hands the smallest for date in thir- 
teen years, but the visible supply at points of ac- 
cumulation in this country close to the vanishing 
point, making necessary rigid economy in its use and 
the utilization of substitutes here in order that the 
needs of our armies and the destitute of Europe be 
covered. 

It cannot be said, of course, that the end of the 
war has canceled our rsponsibility in either direc- 
tion, but we are now in a better position to meet it. 
For while the stock now reported on farms is not so 
very much greater than a year ago at date, the 
visible supply at points of accumulation is of com- 
paratively prodigious amount, the two combined giv- 
ing a total of approximately 250 million bushels, 
which contrasts with about 118 million bushels a 
year ago, and in addition country elevators are esti- 
mated to be carrying pretty full stocks. Under the 
circumstances, there would seem to be a supply 
available to meet all requirements until new wheat 
begins to move. As regards the crop planted last 
fall, moreover, unofficial reports are quite encour- 
aging, notwithstanding the absence of snow covering 
in important sections during the winter. At any 


rate, the area seeded was so great (15.9% in excess 
of the previous year) that even with a larger than 





Mar. 8 1919.] 





e& 


THE CHRONICLE 


917 








usual abandonment of area as a result of winter kill- 
ing, the crop should be a big one. 

The wheat stock on farms March 1 is officially 
stated to have been about 14.1% of the 1918 yield, 
or 129,258,000 bushels, and, therefore, some 214% 
million bushels more than a year ago, with the re- 
serves in South Dakota, North Dakota, Minnesota 
and Nebraska showing the greatest measure of in- 
crease. With the first hand stocks 129 million bush- 
els on March 1, it is evident that up to date neerly 
800 million bushels have left the farms, the 1918 
crop having been estimated at 917 million bushels. 
This is a considerable increase over the like period of 
1918—in fact is in excess of all preceding years in our 
history. 

The stock of corn in farmers’ hands on March 1 
at 884,746,000 bushels, or 34.2% of the 1918 pro- 
duction, is not only much below that of a year ago, 
but also smaller than in most all earlier years back 
to but not including 1901. The significance of the 
369 million bushel decrease from 1918 in the stock is 
minimized, however, by the fact that the latest 
crop was very much better in quality, increasing its 
food value considerably. The proportion of the 
1918 crop which is merchantable is officially an- 
nounced as about 2,129,764,000 bushels, or 82.5% 
of the yield, against only 1,837,728,000 bushels, 
or 60% of the previous year’s crop. It follows, there- 
fore, that a much smaller quantity will have to be 
used for stock or poultry feeding through inability 
to market it in the usual way. 

Reserves of oats exhibit a decrease of only 11 
million bushels from the high record of March 1 of 
last year, the stock on farms being reported as about 
588,421,000 bushels, or 38.2% of the 1918 crop, 
against 599 million bushels, or 37.6% a year earlier. 
Barley shows a very much larger surplus than fast 
year, the comparison being between 81,899,000 bush- 
els, or 31.9% of the 1918 production, and 44,419,- 
000 bushels, or 21% last year. 








CANADA’S SHIP-BUILDING PROGRAM TO BE 
CARRIED OUT. 


Ottawa, Canada, March 7 1919. 

The Dominion Government is openly combating 
newspaper criticism of its ship-building program, 
and in so doing has made the definite announcement 
that the present contracts for the building of 52 ships 
of 3,500 to 10,000 tons will be fully carried out. In 
support of this action a large deputation of manu- 
facturers, trades unionists and other classes has 
waited upon the Government. A few days ago in 
the House of Commons the Minister of Marine de- 
fended the Government’s action in ordering ships 
on public account and in retaining them under 
Canadian registry. There seems no doubt, there- 
fore, that the country can rely upon this branch of 
war-time industry to offset during the next two or 
three years some less favorable industrial factors. 

The 52 ships now on Government order are being 
built at from $185 to $190 per ton. During the 
past week the French Government ordered two 
ships to be built at Montreal at $185. According 
to the Minister of Marine, it is impossible to make 
a contract for a ship in England to-day at less than 
$172. Such a ship would, of course, remain on 
British register, operated by a British company and 
paying the very high taxes which Great Britain is 
compelled to levy at the present time. The Do- 
minion Government claims that the United States 
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Shipping Board is paying not less than $250 per ton 
and in many cases as high as $300 and $350. It is 
calculated that with freights from New York to 
France at $50 per ton the Canadian ships built 
to-day can be sold at a substantial profit. 

At the time the Canadian ship-building program 
was instituted the Government had ample patriotic 
backing to carry out any measure designed to provide 
military relief for the Allies. At that time, too, 
Great Britain was making out of her ships almost the 
cost of the ship per ton. In June 1918 $175 per ton 
was paid for freights from New York to France and 
$200 a ton from New York to Italy. One boat of 
9,000 tons deadweight actually took a cargo from 
New York to Italy when the freight amounted to 
about $2,500,000... Such was Canada’s original 
justification for initiating a ship-building program. 

The present justification for proceeding with ship 
construction is the absolute necessity of providing 
a Canadian merchant marine subject to the Do- 
minion’s own regulations and capable of giving relief 
from unfair commercial discrimination against Ca- 
nadian ports or the St. Lawrence River route. 








GRAND TRUNK RAILWAY PAYS INTEREST ON 
GRAND TRUNK PACIFIC BONDS. 
Ottawa, Canada, March 7 1919. 

The Dominion Finance Minister received word 
this week that the Grand Trunk Railway Co. had 
paid bond interest on Grand Trunk Pacific account 
of approximately one million dollars. By paying 
this interest the railway company and the Canadian 
Government face a curious situation. Last year the 
Government made an offer for the Grand Trunk 
Pacific, which is the Western division of the pioneer 
Grand Trunk Railway of Ontario. This was coun- 
tered by a company proposal which was deemed too 
extravagant even for consideration. At the same 
time the Government gave notice that it would meet 
the interest on Grand Trunk Pacific bonds no longer. 
This action was regarded as a knockout blow that 
would leave a helpless railway property at the Gov- 
ernment’s mercy. The Grand Trunk directors, 
however, succeeded in floating a loan in London of 
$15,000,000 at about 6%, and applied a portion of 
this to pay the bondholders of the virtually bankrupt 
Western lines. 

On the Government side there is a great unwilling- 
ness to acquire the profitless Grand Trunk Pacific 
without also taking over the Grand Trunk Railway 
Co. The question is scheduled for Parliament 
during the next six weeks. 








~ Gurvent Events and Discussions 
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CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on the 
same discount basis as in the past few weeks, viz., 5%. 
The bills are dated Monday, March 3. 








NEW CREDITS TO BELGIUM, FRANCE, ITALY AND 
CZECHO-SLOVAK. 

It was announced yesterday that the United States had 
advanced to Czecho-Slovak an additional credit of $18,- 
000,000, to Belgium an additional credit of $40,000,000, to 
France a new credit of $100,000,000, and to Italy $20,000,000 
for the purchase of foodstuffs and reconstruction materials 
in the United States. 
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SECRETARY OF TREASURY GLASS ABANDONS PLAN 
TO FUND ALLIED OBLIGATIONS. 


The following is taken from the New York ‘’Tribune” 
of March 4: 
® Carter Glass, Secretary of the Treasury, has definitely abandoned his 
plan to fund the Allied obligations held by the United States and sell 
the securities, bearing the guaranty of the American Government, in 
the open market. New York bankers were advised of this fact yesterday. 

The plan has been abandoned by the Treasury, it was learned in Wall 
Street, because it was found by the Secretary after a careful survey of 
the situation that the unloading of such a huge mass of high 
bearing securities in the open market would demoralize the whole invest- 
ment structure, resulting in serious depreciation in the valuation of in- 
vestments carried by savings banks and other similar institutions. 

As proposed, the plan would entail the issuance of new foreign Govern- 
ment securities in small denominations to the amount of the obligations 
held in the Treasury against the advances made to the Allied nations. 
These securities would bear the guaranty of the United States, both as to 
principal and interest! The rate of interest on such securities, the bank. 
ers have said, would have to be more than 5% and probably around 54%. 

If, as has been proposed, the total Allied debt to the United States Gov- 
ernment were refunded in this fashion, it would mean the issuance of ap- 
proximately $8,675,000,000 of new securities. This amount, the bank- 
ers have told the Treasury, could not be absorbed by the investment mar- 
ket without causing the liquidation of huge amounts of outstanding cor- 
porate securities held by investors, who would see the advantage of sell- 
ing the same and buying the new foreign securities bearing the United 
States guaraty. 

Bankers asserted yesterday that the only manner in which a great mass of 
these new securities could be sold would be to extend the distribution over 
a long period of years. The abandonment of the scheme by Secretary 
Glass, as indicated by private advices from Washington, means that the 
obligations of the Allied Nations will be held in the Treasury as at 
present, for the time being at least. 








CLOSE OF APPLICATION LIST BY SYNDICATE 
INTERESTED IN BELGIAN EXPORT CREDIT. 


It was announced on the 6th inst. that the managers of the 
syndicate of banks formed to make available the $50,000,- 
000 acceptance credit te industrial concerns in Belgium, 
through a group of Belgian banks, had closed its applica- 
tion list, and letters of allotment had been forwarded to 
all syndicate members. 








LONDON CREDIT FOR BELGIAN BANKS. 


The following dealing with a London credit to Belgian 


banks is taken from the ‘“‘Wall Street Journal’’ of March 6: 

London banks are also extending a credit to Belgian banks, similar to 
the $50.000,000 acceptance credit arranged between Belgium and American 
institutions. The London County Westminster and Parr’s Bank has just 
completed arrangements whereby a syndicate has been formed in London 
omposed of some of the principal banks and acceptance houses, and a 
credit is being granted to a group of Belgian banks and bankers, including 
the Banque Nationale de Belgique, to the extent of $20,000,000. 

The credit will be availed of by three months’ bills renewable three times, 
making one year in all, drawn by the Belgian group on the British syn- 
dicate. 








RESUMPTION OF MONEY ORDER EXCHANGE WITH 
BELGIUM. 


In announcing the resumption of money order exchange 
with Belgium, Third Assistant Postmaster-General A. M. 
Dockery on Feb. 27 said: 

The exchange of money orders between the United States and Belgium, 
which was temporarily suspended in Aug. 1914, will be resumed on Monday, 
March 10, next. On and after that day postmasters at international 
money order offices in the United States will, upon proper application, issue 
orders for payment in Belgium and will pay Belgium orders resisued by 
the exchange office in New York and drawn upon them when duly pre- 
sented by the rightful owners. 

The transaction of money-order business with Belgium will, as hereto- 
fore, be conducted in conformity with the existing treaty with that coun- 
try and the regulations previously in force. The fees to be collected in the 
United States from remitters of orders payable in Belgium will be the same 
as those for orders on other European countries appearing in Table No. 2, 
page 80, of the Annual Postal Guide, and at page 5 of the Register of 
Money-Order Post Offices for July 1918. 

In converting the money of the United States into that of Belgium, post- 
masters of international money-order offices will consult the ‘‘conversion 
table’’ with which all such offices are supplied. Unless and until otherwise 
announced, the conversions are to be made at the rate of $1—francs 5.15. 








COTTON TO BELGIUM. 


From the New York ‘‘Times’’ of March 4 we take the 


following: 

For the first time since the war began a cargo of American cotton has 
been reported as arriving at Antwerp. The report was received in local 
cotton circles yesterday , and in the trade it was said that additional arrivals 
were expected in a few days. Most of the Belagin cotton mills were de- 
stroyed by the Germans, but rehabilitation has been going on and the 
business is expected to pick up rapidly. Some of the mills, it is understood, 
are now in working order and others are being made ready. Before the 
war Belgium used a considerable quantity of American cotton. 








PROPOSED LOAN FOR JAMAICA, BRITISH 
INDIES. 


Press advices from Kingston, Jamaica, March 4 state: 

In order to develop the resources of Jamaica, the Governor proposes that 
a large loan be negotiated with the British Government. The funds would 
be used, according to announcement, to establish canning factories and 
foster the fiber industry. The establishment of medical and agricultural 
olleges here for students coming from the West Indies is projected. 


WEST 
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TRANSFERS OF FUNDS BY FOREIGN EXCHANGE 
DEALERS TO ADRIATIC PORTS. 


A notice announcing that foreign exchange dealers may 
make transfers of funds to persons not enemies or allies of 
enemies in ports of the Adriatic, was issued as follows on 
March 3 by F. I. Kent, Director of the Division of Foreign 
Exchange of the Federal Reserve Board: 


Notice is hereby given that ‘‘dealers’’ as defined under the Executive 
Order of the President of Jan. 26 1918 until otherwise instructed may make 
transfers of funds to persons not enemies or allies of enemies resident in all 
ports of the Adriatic, including all territory adjaeent thereto under the 
military occupation of the associated Governments, and Albania and 
Montenegro. 


FOREIGN EXCHANGE REGULATIONS REGARDING 
TRANSFERS OF FUNDS TO NON-ENEMIES 
IN GERMANY. 


The following notice was issued on the 6th inst. by Fred. I. 
Kent, Director, Division of Foreign Exchange of the Fed- 
eral Reserve Board: 

Notice is hereby given that ‘‘dealers’’ as defined under the Executive 
Order of the President of Jan. 26 1918, until otherwise instructed may 
make transfers of funds to persons not enemies or allies of enemies resident 


in the Grand Duchy of Luxemburg and that part of Germany bordering 
upon the Rhine which is occupied by the troops of the Allies. 














BILL ENACTED PERMITTING FEDERAL RESERVE 
BANKS TO HAVE 100% SURPLUS. 


The bill amending the Federal Reserve Act so as to permit 
Federal Reserve banks to accumulate a surplus equal to 
100% of their capital, instead of 40% as heretofore, has 
become a law. The conference report on the differing 
bills of the Senate and House was accepted by the House 
on Feb. 24 and by the Senate on March 2. The bill as it 
had originally passed the Senate was published in our issue 
of Feb. 1, page 424; as it passed the House on Feb. 17 it 
was given in these columns March 1, page 827. We give 
herewith the text of the bill as enacted into law, showing 
the difference between the House bill and that finally ac- 
cepted; the part in italics is matter not carried in the bill 
as it originally passed the House on Feb. 17: 


Be It Enacted by the Senate and House of Representatives of the United States 
of America in Congress Assembled. 

That that part of the first paragraph of Section 7 of the Federal Reserve 
Act which reads as follows: ‘After the aforesaid dividend claims have been 
fully met, all the net earnings shall be paid to the United States as a fran- 
chise tax, except that one-half of such net earnings shall be paid into a sur- 
plus fund until it shall amount to 40% of the paid-in capital stock of such 
bank,’’ be amended to read as follows: 

“After the aforesaid dividend claims have been fully met, the net earn- 
ings shall be paid to the United States as a franchise tax, except that the 
whole of such net earnings including those for the year ending Dec. 31 1918, 
shall be paid into a surplus fund until it shall amount to 100% of the sub- 
scribed capital stock of such bank, and that thereafter 10% of such net 
earnings shall be paid into the surplus.” 

Sec. 2. That that part of Section 10 of the Federal Reserve Act which 
reads as follows: ‘“The members of said board, the Secretary of the Treas- 
ury, the Assistant Secretaries of the Treasury, and the Comptroller of the 
Currency, shall be ineligible during the time they are in office and for 
two years thereafter to hold any office, position, or employment in any 
member bank,’’ be amended to read as follows: 

“The Secretary of the Treasury and the Comptroller of the Currency 
shall be ineligible during the time they are in office and for two years there- 
after to hold any office, position, or employment in any member bank. 
The appointive members of the Federal Reserve Board shall be ineligible 
during the time they are ia office and for two years thereafter to hold any 
office, position, or employment in any member bank, except that this 
restriction shall not apply to a member who has served the full term for 
which he was appointed.” 

Sec. 3. That Section 11 of the Federal Reserve Act, as amended by the 
Act of Sept. 7 1916, be further amended by striking out the whole of sub- 
section (m) and by substituting therefor a subsection to read as follows: 

““(m) Upon the affirmative vote of not less than five of its members, 
the Federal Reserve Board shall have power to permit Federal Reserve 
banks to discount for any member bank notes, drafts, or bills of exchange, 
bearing the signature or indorsement of any one borrower in excess of the 
amount permitted by Section 9 and Section 13 of this Act; but in no case 
to exceed 20% of the member banks capital and surplus; Provided, however, 
That all such notes, drafts or bills of exchange discounted for any member 
bank in excess of the amount permitted under such sections shall be se- 
cured by not less than a like face amount of bonds or notes of the United 
States issued since April 24 1917, or certificates of indebtedness of the 
United States.’’ Provided further that the provisions of this subsection 
(m) shall noi be operative after Dec. 31 1920. 

Sec. 4. That Section 5172, Revised Statutes of the United States, be 
amended to read as follows: 

“That in order to furnish suitable notes for circulation the Comptroller 
of the Currency shall, under the direction of the Secretary of the Treasury, 
cause plates and dies to be engraved, in the best manner to guard against 
counterfeiting and fraudulent alterations, and shall have printed therefrom 


_and numbered such quantity of circulating notes in blank, or bearing 


engraved signatures of officers as herein provided, of the denominations of 
$1, $2, $5, $10, $20, $50, $100, $500 and $1,000, as may be required to 
supply the associations entitled to receive the same. Such notes shall 
express upon their face that they are secured by United States bond de- 
posted with the Treasurer of the United States, by the written or engraved 
signatures of the Treasurer and Register, and by the imprint of the seal 
of the Treasury; and shall also express upon their face the promise of the 
association receiving the same to pay on demand, attested by the written 
or engraved signatures of the President or Vice-President and Cashier; 
and shall bear such devices and such other statements and shall be in such 
form as the Secretary of the Treasury shall, by regulation, direct.”’ 











Mar. 8}1919.] 


= 


—— 


THE CHRONICLE 





919 








It was stated by the Federal Reserve Board on March 5 
that enactment of the amendments affecting reserves of 
Federal Reserve banks had resulted in increasing from 
$22,739,900 to $49,468,340 the combined surplus of the 
twelve Federal Reserve banks. 








CHANGES OF STAFF OF FEDERAL RESERVE BANK 
: OF ATLANTA. 

The Federal Reserve Board announced on Feb. 26 that 
Jos. A. MeCordjhad resigned as Governor of the Federal 
Reserve Bank of Atlanta and had been appointed a Class 
““C” Director for the term ending Dec. 31 1920 and desig- 
nated as Chairman of the board and Federal Reserve Agent. 
M. B. Wellborn, whom Mr. McCord replaces as Chairman 
of the boardfand jFederal Reserve Agent, has been made 
Governor. Ward ?Albertson, formerly General Auditor of 
the Federal Reserve Bank of Atlanta, has been appointed 
Assistant FederalfReserve Agent. B 








VICTORY LIBERTY LOAN BILL ENACTED INTO LAW. 

The Victory, Laon Bill, authorizing the issue of short-term 
notes maturing in one to five years, was signed on March 3 
by President Wilson. The bill passed the Senate without a 
roll-call on March 2, after the collapse of a Republican fili- 
buster, marked by more than twenty hours’ debate. Re- 
publican efforts to amend the bill failed, and it passed the 
Senate in the form in which it was passed by the House on 
Feb. 26. In consideration of the bill on the 2d the Senate 
rejected an amendment by Senator Penrose to reduce the 
War Finance Corporation’s fund from $1,000,000,000 - to 
$500,000,000. It also defeated an amendment by Senator 
Sherman to reduce the short term notes authorized from 
$7 ,000,000,000 to $5,000,000,000. An amendment by Sen- 
ator Kenyon, Republican, proposing that the vignette of 
Theodore Roosevelt appear on the new securities, and an- 
other by Senator La Follette to prohibit coercion in the sale 
of the notes, were likewise rejected. Below we give the 
text of the bill: 


AN ACT to amend the Liberty Bond Acts and the War Finance Corpora- 
tion Act, and for other purposes. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That the Second Liberty Bond Act is 
hereby amended by adding thereto a new section to read as follows: 

“See. 18. (a) That in addition to the bonds and certificates of indebted- 
ness and war-savings certificates authorized by this Act and amendments 
thereto, the Secretary of the Treasury, with the approval of the President, 
is authorized to borrow from time to time on the credit of the United States 
for the purposes of this Act, and to meet public expenditures authorized 
by law, not exceeding in the aggregate $7 ,000,000,000, and to issue therefor 
notes of the United States at not less than par in such form or forms and 
denomination or denominations, containing such terms and conditions, 
and at such rate or rates of interest, as the Secretary of the Treasury may 
prescribe, and each series of notes so issued shall be payable at such time 
not less than one year nor more than five years from the date of its issue 
as he may prescribe, and may be redeemable before maturity (at the option 
of the United States) in whole or in part, upon not more than one year’s 
nor less than four months’ notice, and under such rules and regulations 
and during such period as he may prescribe. 

““(b) The notes herein. authorized may be issued in any one vr more of 
the following series as the Secretary of the Treasury may prescribe in con- 
nection with the issue thereof: 

**(1) Exempt, both as to principal and interest, from all taxation (except 
estate or inheritance taxes) now or hereafter imposed by the United States, 
any State, or any of the possessions of the United States, or by any local 
taxing authority; 

**(2) Exempt, both as to principal and interest, from all taxation now or 
hereafter imposed by the United States, any State, or any of the possessions 
of the United States, or by any local taxing authority, except (a) estate or 
inheritance taxes and (b) graduated additional income taxes commonly 
known as surtaies and excess-profits and war-profits taxes now or here- 
after imposed by the United States upon the income or profits of indi- 
viduals, partnerships, associations, or corporations: 

(3) Exempt both as to principal and interest. as provided in paragraph 
(2): and with an additional exemption from the taxes referred to in clause (b) 
of such paragraph of the interest on an amount of such notes the principal 
of which does not exceed $30,000, owned by any individual, partnership 
association, or corporation; or 

(4) Exempt, both as to principal and interest, from all taxation now or 
hereafter imposed by the United States, any State, or any of the possessions 
of the United States, or by any local taxing authority, except (a) estate or 
inheritance taxes, and (b) all income, excess-profits, and war-profits taxes, 
now or hereafter imposed by the United States, upon the income or profits 
of individuals, partnerships, associations, or corporations. 

““(e) Lf the notes authorized under this section are offered in more than 
one series bearing the same date of issue, the holder of notes. of any such 
series shall (under such rules and regulations as may be prescribed by the 
Secretary of the Treasury) have the option of having such notes held by 
him converted at par into notes of any other such series offered bearing 
the same date of issue. 

“*(d) None of the notes authorized by this section shall bear the circu- 
lation privilege. The principal and interest thereof shall .e payable in 
United States gold coin of the present standard of value. The word ‘bond’ 
or ‘bonds’ where it appears in sections 8, 9, 10, 14, and 15 of this Act as 
amended, and sections 3702, 3703, 3704, and 3705 of the Revised Statutes, 
and section 5200 of the Revised Statutes as amended, but in such sections 
only , shall be deemed to include notes issued under this section.” 

Sec. 2. (a) That until the expiration of five years after the date of the 
termination of the war between the United States and the German Govern- 
ment, as fixed by proclamation of the President, in addition to the exemp- 
tions provided in section 7 of the Second Liberty Bond Act in respect to 
the interest on an amount of bonds and certificates, authorized by such 


fener nance 
Act and amendments thereto, the principal of which does not exceed in 

aggregate $5,000, and in addition to all other rkautae me 
Second Liberty Bond Act or the Supplement to Second Liberty Bond Act, 
the interest received on and after Jan. 1 1919 on an amount of bonds of 
the First Liberty Loan Converted, dated Nov..15 1917, May 9 1918 or 
Oct. 24 1918, the Second Liberty Loan, converted and unconverted, the 
Third Liberty Loan, and the Fourth Liberty Loan, the principal of which 
does not exceed $30,000 in the aggregate, owned by any individual, partner- 
ship, association, or corporation, shall be exempt from graduated addi- 
tional income taxes, commonly known as surtaxes, and excess profits and 
war profits taxes, now or hereafter imposed by the United States upon the 
income or profits of individuals, partnerships, associations, or corporations. 

(b) In addition to the exemption provided in sub division (a), and in 
addition to the other exemptions therein referred to, the interest received 
on and after Jan. 1 1919 on an amount of the bonds therein specified the 
principal of which does not exceed $20,000 in the aggregate, owned by any 
individual, partnership, association, or corporation, shall be exempt from 
the taxes therein specified: Provided, That no owner of such bonds shall be 
entitled to such exemption in respect to the interest on an aggregate prin- 
cipal amount of such bonds exceeding three times the principal amount 
of notes of the Victory Liberty Loan originally subscribed for by such © 
owner and still owned by him at the date of his tax return. 

Sec. 3. That section 5 of the Second Liberty Bond Act, as amended by 
section 4 of the Third Liberty Bond Act, is hereby further amended by 
striking out the figures ‘‘$8,000,000,000"’ and inserting in lieu thereof 
the figures “‘$10,000,000,000.” 

Sec. 4. That section 3 of the Fourth Liberty Bond Act is hereby amended 
to read as follows: 

“Sec. 3. That, notwithstanding the provisions of the Second Liberty 
Bond Act or of the War Finance Corporation Act or of any other Act. 
bonds, notes, and certificates of indebtedness of the United States and 
bonds of the War Finance Corporation shall, while beneficially owned by 
a non resident alien individual, or a foreign corporation, partnership, or 
association, not engaged in business in the United States, be exempt both 
as to principal and interest from any and all taxation now or hereafter 
imposed by the United States, any State, or any of the possessions of the 
United States or by any local taxing authority.” 

Sec. 5. That the privilege of converting 4% bonds of the First Liberty 
Loan converted and 4% bonds of the Second Liberty Loan into 44% 
bonds, which privilege arose on May 9 1918 and expired on Nov. 9 1918, 
may be extended by the Secretary of the Treasury for such period, upon 
such terms and conditions and subject to such rules and regulations as 
he may prescribe. For the purpose of computing the amount of interest 
payable, bonds presented for conversion under any such extension shall be 
deemed to be converted on the dates for the payment of the semi annual 
interest on the respective bonds so presented for conversion next succeeding 
the date of such presentation. 

Sec. 6. (a) That there is hereby created in the Treasury a cumulative 
sinking fund for the retirement of bonds and notes issued under the First 
Liberty Bond Act, the Second Liberty Bond Act, the Third Liberty Bond 
Act, the Fourth Liberty Bond Act, or under this Act, and outstanding 
on July 1 1920. The sinking fund and all additions thereto are hereby 
appropriated for the payment of such bonds and notes at maturity, or for 
the redemption or purchase thereof before maturity by the Secretary of 
the Treasury at such prices and upon such terms and conditions as he shall 
prescribe, and shall be available until all such bonds and notes are retired. 
The average cost of the bonds and notes purchased shall not exceed par 
and accrued interest. Bonds and notes purchased, redeemed, or paid out 
of the sinking fund shall be canceled and retired and shall not be reissued. 
For the fiscal year beginning July 1 1920, and for each fiscal year thereafter 
until all such bonds and notes are retired, there is hereby appropriated, 
out of any money in the Treasury not otherwise appropriated,for the pur- 
poses of such sinking fund, an amount equal to the sum of (1) 24%% of 
the aggregate amount of such bonds and notes outstanding on July 1 1920, 
less an amount equal to the par amount of any obligations of foreign Gov 
ernments held by the United States on July 1 1920, and (2) the interest 
which would have been payable during the fiscal year for which the appro- 
priation is made on the bonds and notes purchased, redeemed, or paid out 
of the sinking fund during such year or in previous years. 

The Secretary of the Treasury shall submit to Congress at the beginning 
of each regular session a separate annual report of the action taken under 
the authority contained in this section. 

(b) Sections 3688, 3694, 3695, and 3696 of the Revised Statutes, and so 
much of section 3689 of the Revised Statutes as provides a permanent 
annual appropriation of 1% of the entire debt of the United States to be 
set apart as a sinking fund, are hereby repealed. 

Sec. 7. (a) That until the expiration of eighteen months after the termi- 
nation of the war between the United States and the German Government, 
as fixed by the proclamation of the President, the Secretary of the Treasury, 
with the approval of the President, is hereby authorized on behalf of the 
United States to establish, in addition to the credits authorized by section 2 
of the Second Liberty Bond Act, as amended, credits with the United 
States for any foreign Government now engaged in war with the enemies 
of the United States, for the purpose only of providing for purchases of 
any property owned directly or indirectly by the United States, not needed 
by the United States, or of any wheat the price of which has been or may 
be guaranteed by the United States. To the extent of the credits so 
established from time to time the Secretary of the Treasury is hereby 
authorized to make advances to or for the account of any such foraign 
Government and to receive at par from such foreign Government for the 
amount of any such advances its obligations hereafter issued bearing such 
rate or rates of interest, not less than 5% per annum, maturing at such 
date or dates, not later than Oct. 15 1938, and containing such terms and 
conditions as the Secretary of the Treasury may from time to time prescribe. 
The Secretary, with the approval of the President, is hereby authorized 
to enter into such arrangements from time to time with any such foreign 
Government as may be necessary or desirable for establishing such credits 
and for the payment of such obligations before maturity. 

(b) ‘The Secretary of the Treasury is hereby authorized from time to 
time to convert any short-time obligations of foreign Governments which 
may be received under the authority of this section into long-time obli- 
gations of such foreign Governments, respectively, maturing not later than 
Oct. 15 1938, and in such form and terms as the Secretary of the Treasury 
may prescribe; but the rate or rates of interest borne by any such long-time 
obligations at the time of their acquisition shall not be less than the rate 
borne by the short-time obligations so converted into such long-time 
obligations; and, under such terms and conditions as he may from time to 
time prescribe, to receive payment, on or before maturity, of any obliga- 
tions of such foreign Governments acquired on behalf of the United States 
under authority of this section, and, with the approval of the President, 
to sell any of such obligations (but not at less than par with accrued interest 
unless otherwise hereafter provided by law), and to apply the proceeds 
thereof, and any payments so received from foreign Governments on ac- 





count of the principal of such obligations, to the redemption or purchase, 
at not more than par and accrued interest, of any bonds of the United 
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States issued under the authority of the First Liberty Bond Act or Second 
Liberty Bond Act as amended and supplemented, and if such bonds cannot 
be so redeemed or purchased, the Secretary of the Treasury shall redeem 
or purchase any other outstanding interest-bearing obligations of the 
United States which may at such time be subject to redemption or which 
can be purchased at not more than par and accrued interest. 

(c) For the purposes of this section there is appropriated the unexpended 
balance of the appropriations made by section 2 of the First Liberty Bond 
Act and by section 2 of the Second Liberty Bond Act as amended by the 
Third Liberty Bond Act and the Fourth Liberty Bond Act, but nothing 
in this section shall be deemed to prohibit the use of such unexpended 
balance or any part thereof for the purposes of section 2 of the Second 
Liberty Bond Act, as so amended, subject to the limitations therein 
contained. 

Sec. 8. That the obligations of foreign Governments acquired by the 
Secretary of the Treasury by virtue of the provisions of the First Liberty 
Bond Act and the Second Liberty Bond Act, and amendments and supple- 
ments thereto, shall mature at such dates as shall be determined by the 
Secretary of the Treasury: Provided, That such obligations acquired by 
virtue of the provisions of the First Liberty Bond Act, or through the con- 
version of short-time obligations acquired under such Act, shall mature 
not later than June 15 1947, and all other such obligations of foreign Gov- 
ernments shall mature not later than Oct. 15 1938. 

Sec. 9. That the War Finance Corporation Act is hereby amended by 
adding to Title I thereof a new section, to read as follows: 

“Sec. .1. (a) That the Corporation shall be empowered and authorized. 
in order to promote commerce with foreign nations through the extension 
of credits, to make advances upon such terms, not inconsistent with the 
provisions of this section, as it may prescribe, for periods not exceeding 
five years from the respective dates of such advances: 

“*(1) To any person, firm, corporation, or association engaged in the 
business in the United States of exporting therefrom domestic products 
to foreign countries, if such person, firm, corporation, or association is, 
in the opinion of the board of directors of the Corporation, unable to obtain 
funds upon reasonable terms through banking channels. Any such ad” 
vance shall be made only for the purpose of assisting in the exportation of 
such products, and shall be’ limited in amount to not more than the con- 
tract price therefor, including insurance and carrying or transportation 
charges to the foreign point of destination if and to the extent that such 
insurance and carrying or transportation charges are payable in the United 
States by such exporter to domestic insurers and carriers. The rate of 
interest charged on any such advance shall not be less than 1% per annum 
in excess of the rate of discount for ninety-day commercial paper prevailing 
at the time of such advance at the Federal Reserve Bank of the district 
in which the borrower is located; and 

**(2) To any bank, banker, or trust company in the United States which 
after this section takes effect makes an advance to any such person, firm, 
corporation, or association for the purpose of assisting in the exportation 
of such products. Any such advance shall not exceed the amount remain- 
ing unpaid of the advances made by such bank, banker, or trust company 
to such person, firm, corporation, or association for such purpose. 

“‘(b) The aggregate of the advances made by the Corporation under this 
section remaining unpaid shall never at any time exceed the sum of $1.- 

“‘(c) Notwithstanding the limitation of section 1 the advances provided 
for by this section may be made until the expiration of one year after the 
termination of the war between the United States and the German Govern- 
ment as fixed by proclamation of the President. Any such advance made 
by the Corporation shall be made upon the promissory note or notes of 
the borrower, with full and adequate security in each instance by indorse- 
ment, guaranty, or otherwise. The Corporation shall retain power to 
require additional security at any time. The Corporation in its discretion 
may upon like security extend the time of payment of any such advance 
through renewals, the substitution of new obligations, or otherwise, but 
the time for the payment of any such advance shall not be extended beyond 
five years from the date on which it was originally made."’ 

Sec. 10. That section 15 of the War Finance Corporation Act is hereby 
amended to read as follows: 

“Sec. 15. That all net earnings of the Corporation not required for its 
operations shall be accumulated as a reserve fund until such time as the 
Corporation liquidates under the terms of this title. Such reserve fund 
shall, upon the direction of the board of directors, with the approval of the 
Secretary of the Treasury, be invested in bonds and obligations of the 
United States, issued or converted after Sept. 24 1917, or upon like direc- 
tion and approval may be deposited in member banks of the Federal Re- 
serve system, or in any of the Federal Reserve banks, or be used from time 
to time, as well as any other funds of the Corporation, in the purchase or 
redemption of any bonds issued by the Corporation. ‘The Federal Reserve 
banks are hereby authorized to act as depositaries for and as fiscal agents 
of the Corporation in the general performance of the powers conferred by 
this title. Beginning twelve months after the termination of the war, 
the date of such termination to be fixed by a proclamation of the President 
of the United States, the directors of the Corporation shall proceed to liqui- 
date its assets and to wind up its affairs, but the directors of the Corpora- 
tion, in their discretion, may, from time to time, prior to such date, sell 
and dispose of any securities or other property acquired by the Corporation. 
Any balance remaining after the payment of all its debts shall be paid into 
the Treasury of the United States as miscellaneous receipts, and thereupon 
the Corporation shall be dissolved." 


Sec. 11. That the short title of this Act shall be ‘“‘Victory Liberty Loan 
Act.”” 








LIBERTY BOND TAX EXEMPTION. 


A statement with regard to the exemption from surtaxes, 
excess profits and war profits taxes of interest from Liberty 
bonds, was issued this week as follows by Secretary of the 
Treasury Glass: ' 


It is perhaps not generally understood that, under the terms of Section 
2 (a) of the Victory Liberty Loan Act, the interest received on and after 
Jan. 1 1919 until the expiration of five years after the termination of the 
war, on an amount of bonds of the First Liberty Loan converted, the Sec- 
ond Liberty Loan, converted and unconverted, the Third L:.berty Loan, 
and the Fourth Liberty Loan, the principal of which does not exceed 
$30,000 in the aggregate, owned by any individual, partnership, association, 
or corporation will be exempt from surtaxe;, excess profits and war profits 
taxes now or hereafter imposed by the United States upon the income or 
profits of individuals, partnerships, associations or corporations; not only 
is this exemption in addition to all other exemptions heretofore conferred, 
but it is independent of any subscription to the Victory Liberty Loan, and is 
immediately effective. 
_ The Victory Liberty Loan Act also contains a provision authorizing the 
Secretary of the Treasury to extend the privilege of converting 4% bonds 
of the First Liberty Loan converted and 4% bonds of the Second Liberty 





Loan into 444% bonds, the higher interest rate to be effective from the 
semi-annual interest payment date next succeeding the date of presentation 
for conversion. Having recommended that this conversion privilege be so 
extended, I shall, of course, very promptly exercise the authority thus con- 
ferred upon me and issue regulations covering the details. 


EIGHTH OFFERING OF TREASURY CERTIFICATES IN 
ANTICIPATION OF VICTORY LIBERTY LOAN. 


An offering of $500,000,000 Treasury Certificates of In- 
debtedness in anticipation of the Victory Liberty Loan was 
announced by the Secretary of the Treasury on March 6. 
Concerning the offering a statement issued by the Federal 
Reserve Bank of New York said: 


The Federal Reserve Bank of New York stated that the Secretary of 
the Treasury to-day offered for subscription through the Federal Re- 
serve banks at par and accrued interest a minimum of $500,000,000 Unted 
States Treasury certificates of indebtedness dated and bearing interest 
from March 13 1919, payable Aug. 12 1919, with interest at the rate of 
44%% per annum. Subscriptions are now being received by the Federal 
Reserve Bank of New York as fiscal agent of the United States up to the 
close of business on Thursday, March 20 1919. Payment for certificates 
alloted in the Second Federal Reserve District must be made to the Federal 
Reserve Bank of New York at par and accrued interest on and after March 
13 1919 up to March 20 1919, inclusive. This is the eighth issue of the 
series of certificates to be offered in anticipation of the Victory Liberty 
Loan and is known as Series 5-H. ‘ 

Special attention is called to the fact that Treasury certificates of Ser- 
ies 5-A, maturing May 6 1919, will be accepted at par with adjustment of 
accrued interest (to the date of exchange on and after March 13) in pay- 
ment for not exceed 50% of Series 5-H alloted to any subscriber. 

Quotas for the banks in the Second Federal Reserve District are the 
same as for the previous issue of this series, namely, Series 5-G, dated 
Feb. 27 1919. 


OVERSUBSCRIPTION OF SEVENTH OFFERING OF 
TREASURY CERTIFICATES IN ANTICIPATION OF 
VICTORY LOAN. 

Every Federal Reserve District except the Boston dis- 
trict equaled or exceeded its quota in subscriping to the 
seventh bi-weekly offering of Treasury certificates of in- 
debtedness in anticipation of the Victory Liberty Loan, ac- 
cording to an announcement made yesterday by the Sec- 
retary of the Treasury. In this respect the announcement, 
stated, the issue is the most successful, except one, that has 
been offered in the present series: The minimum amount 
offered was $500,000,000, and the total subscriptions ag- 
gregate $532,341,500. The results by Federal Reserve dis- 
tricts, arranged in order of the percentage of subscription of 
their quotas, are as follows: 

















Federal Reserve Bank— Quola. Subscription. 
SORES SRS SaaS eager Yan agen een rime ee re $70,000,000 $82,044,000 
ERD sy SOF rea ema ees REO: Mrse Care PON 45,300,000 51,225,000 
Nae a a an ales dp hanes etl inaeloaan 12,000,000 13,106,000 
I isc ak ne ss ss shen tk ow tno 35,300,000 38,247,000 
IID. sci ciccctpinegian tits xs as cease ne te abcbain wits 17,300,000 18,720,000 
i 20,000,000 21,225,500 
TT SSRIS SS Bae ee AIC eee ee 169,600,000 174,501,500 
NS 5 ok os aki asses ds ealdtonite a5 wShotia Ailkaneie tolakcolabairiclt 14,600,000 14,977,500 
Rt I i oni arte inineiecinin cepa esleniaminie iad 35,300,000 35,800,000 
OES EEE LLL LENA OTL TE 17,300,000 17,501,000 
I GIN oe a cad isentne eal alowenmabanth 20,000,000 20,000,000 
ea weenie latinas mabartian 43,300,000 41,909,000 
I oo ics ccleicmmtne one dadabmecee eine 3,085,000 

I i i i a is a ad $500,000 ,000 $532,341 ,500 


The aggregate of subscriptions for certificates in antici- 
pation of the Victory Liberty Loan to date is given as 
$4,378,019 ,500. 


SUBSCRIPTIONS TO THIRD ISSUE OF TREASURY 
CERTIFICATES IN ANTICIPATION OF TAXES. 
Final figures of subscriptions received for the offering of 

Treasury certificates of indebtedness, Series T-2, dated 
Jan. 16 1919 and due June 17 1919, were announced by 
Secretary of the Treasury Glass on March 1. The subscrip- 
tions closed Feb. 24 and the approximate subscriptions, as 
reported in these columns last week, page 828, were then 
reported as $370,000,000. According to Secretary Glass’s 
statement of the 1st inst., the aggregate subscriptions allotted 
were $392,381,000. The results by Federal Reserve districts 
were as follows: 











Subscriptions Subscriptions 
Federal Reserve Dist.— Allotted. Federal Reserve Dist.— Allotted. 

ST EEE PAIS IGE $36,276,500 | St. Louis.........-.--. $4,335,500 
SE ae ie 165,622,000 | Minneapolis -....-...-.- 3,030,000 
Philadelphia _.....--- 19,744,000 | Kansas City.......--- 4,101,000 
COVE os cS ow ec en pp PB eee 4,350,000 
I eed ag 10,652,000 | San Francisco. -.-.-.-.-.-..- 17,050,000 
I es os ato es 6,533,500 
Co TE Rae 493.046.5008: Totel....---.<cc0se $392,381,000 


These certificates, which bear interest at 414%, are issued 
in anticipation of this year’s taxes. The first issue of this 
series of certificates, dated Aug. 20 1918 and payable July 15 
1919, bears 4%; the second issue, dated Nov. 7 1918 and due 
March 15 1919, carries 414%, while the latter rate is also 
borne by the third issue (as noted above) and by the fourth 
issue, dated March 15 1919 and maturing June 16 1919, 
which is now being offered for subscription. 
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TREASURY TAX CERTIFICATES MATURING JUNE 17 
NOT AVAILABLE ON MARCH 15 FOR TAXES. 


Concerning Treasury Certificates of Indebtedness ‘“T-2,” 
dated Jan. 16 and maturing June 17, the Federal Reserve 
Bank of Minneapolis on Feb. 26 issued a circular saying: 


This letter is to remind holders of the tax series ‘“T-2”’ of United States 
Treasury Certificates of ph yn ng meme dated Jan. ie? 1919, rep June 17 
1919, that Certificates is issue cannot be used in payment o income and 
profits tazes on March 3 i919. Please refer to the original offering sheet, 
our circular No. 129, dated Jan. 9 1919, under paragraph ‘Redemption 
before Maturit se yyien reads es follows: | t with adjustment 

at par an en 
fens Sater during such fh ty we Ey tions 


or a e Secretary of the Treasury, in 
Ss of Sane and profits ta ts taxes rahen payable at or within sixty days 
the maturity of 

However, tax series of 1919, aed pny 20 1918, maturing July 15 1919, 
and series ‘‘T,’’ dated Nov. 7 1918, maturing March 15 1919, may be used 
on March 15 in payment of income and profits taxes, with proper adjust- 
ment of interest. 

We are informed by the Treasury Department that almost $800,000,000 
of Treasury certificates mature on March 15, and that there is no reason 
to anticipate that any tax moneys will be available for redeposit with specal 
Government depositaries. In order to avoid the money strain on March 15, 
it is of the utmost possible importance that taxpayess use Treasury cer- 
tificates of series ‘“T’’ and the tax series dated Aug. 20 1918 to the fullest 
extent possible in payment of their taxes and should not collect their cer- 
tificates in cash and make payment of taxes in cash. 

It is very desirable that any banks which are owners of certificates of the 
last two series mentioned should wherever practicable dispose of them to 
their customers who are not already provided with tax certificates, so that 
the latter may make use of these certificates in payment of taxes. 








USE OF TREASURY CERTIFICATES OF INDEBTED- 
NESS ISSUED IN ANTICIPATION OF VICTORY 
LIBERTY LOAN. 


With regard to Treasury certificates of indebtedness 
issued in anticipation of the Victory Liberty Loan, the 
Federal Reserve Bank of Minneapolis, in a notice to banks 
in its district, on Feb. 26, said: 

We beg to advise that we have been informed by Mr. R. C. Leffingwell, 
Assistant Secretary of the Treasury, that Treasury certificates of indebted- 
ness of Series V, heretofore or hereafter issued in anticipation of the Victory 
Liberty Loan, will be accepted in payment on account of subscriptions for 
the Loan, if the Loan takes the form of any issue of notes, upon the same 
terms and conditions as are provided in the Treasury certificates and in the 
circulars offering them for subscription in the case of an issue of bonds. 








RESOLUTIONS OF GOVERNORS AND MAYORS IN CON- 
FERENCE IN WASHINGTON ON VICTORY 
VICTORY LOAN. 


Officials of the New York Federal Reserve Bank have 
received the text of a resolution bearing on the Victory 
Liberty Loan adopted at a conference of the Governors and 
Mayors of many States and principal cities of the country 
in session at Washington. Believing that the United States 
is about to experience the greatest business and industrial 
prosperity in the nation’s history, the executives have called 
upon their constituents as well as those not represented at 
the conference to lend unanimous support to the coming 
“‘Victory”’ Loan and insure an oversubscription ‘‘such as will 
command the admiration of the world for the people of the 
United States.”’ The resolution follows: 


Whereas, We, the Governors and Mayors of many of the States and prin- 
cipal cities of the United States in conference assembled at the White House, 
Washington, D. C., believe that our nation is on the eve of phenomenal 
business and industrial expansion, and, whereas we are convinced that an 
immediate and common purpose to which we should end our efforts is the 
overwhelming success of:the ‘“‘Victory Liberty Loan,”’ therefore be it re- 
solved, we earnestly urge all the citizens of this country to look upon the 
success of the ‘‘Victory Liberty Loan” as the most patriotic and essential 
concern of the moment. That they begin at once to prepare for making sub- 
scriptions as large as their finances and their credit will permit and that 
each one do his part to insure an oversubscription such as will command 
the admiration of the world for the people of the United States. 








NEW PAMPHLET PUBLISHED FOR GUIDANCE OF 
LIBERTY BONDHOLDERS. 


A booklet entitled “Safe Keeping of Liberty Bonds’’ has 
been prepared by the Government Loan Organization of the 
New York Federal Reserve District for free distribution to 
Liberty bondholders. The booklet gives a list of 450 
banks, trust companies and safe deposit companies in the 
New York Federal Reserve District that have agreed to 
accept for safe keeping Liberty bonds holders of which do not 
rent safe deposit vaults. The amount accepted is not to 
exceed $500 from each individual depositor. An announce- 
ment regarding the booklet says: 


There is a page in the booklet in which to keep a record of the different 
classes of Liberty bonds owned, and it also contains a statement by Sec- 
retary of the Treasury Carter Glass, urging all hulders of Liberty bonds 
not to sell them or otherwise dispose of them except under the spur of 
urgent necessity. 

Each community will have its own booklet giving a list of the banking 
institutions in its territory in which holders can deposit their Liberty 
bonds. There will be a booklet for Greater New York, one for New York 
State outside of the greater city, and another for the twelve northern 
counties of New Jersey, which are a part of the Second Federal Reserve 
District. 








a pene as 

The 450 institutions which have patriotically agreed to offer the use 
of their safe deposit vaults to small holders of Liberty bonds are about one- 
third of the total number of such institutions in the Second Federal Re- 
serve District, and represent an increase of 280 over the number that 
had previously agreed to act as d 

The booklets will be sent to the banks and by them distributed to Lib- 
erty bond holders. 








SALE OF WAR SAVING AND THRIFT STAMPS IN 1918. 

A total of $1,015,067 ,472 was invested in 1918 by Ameri- 
cans in thrift and war savings stamps according to a report 
issued on Feb. 18 by the Savings Division of the Treasury 
Department. The total represents a per capita invest- 
ment of $9 64, according to the latest census figures. To 
Nebraska goes the credit of having attained the highest 
total with net sales of $27,450,190 and a per capita sale of 
$21 18. Ohio came second with a total of $86,244,733 and 
a per capita of $16 39, and South Dakota third with $9,- 
911,808 and a per capita of $16 38. The District of Colum- 
bia which- had been organized as a separate unit for the sale 
of Thrift and War Savings Stamps was fourth with a per 
capita of $15 93, sales being $5,882,850. ‘The gross sales 
for Ohio were the largest of any State. December sales 
aggregated $83,728,119, Connecticut leading with $3,- 
568,371, a per capita sale of $2 67. Vermont with a 
per capita sale of $2 03 was second, and Iowa third 
with a per capita of $1 71. The report of sales during 
1918 by States, and by districts where States have been 
divided, was as follows: 





Total Sales for Per Total Sales for Per 

Campaign to Cap- Campaign to Cap- 

State— , Incl. tia. orenies Dec. 31, Incl. tta. 
Nebraska... -...- $27, 450, 189 85 = s ae Serna 1,349,487 58 9 48 
ede 733 2 20 Rhode Island_.. 5,917,09542 937 
South Dakota 9 ‘911 ,807 81 is 38 Delaware......- 2,189,639 1 9 32 
Dist. of Columbia 5,882 850 40 15 93) Illinois..._-_..- 58,519,777 37 932 
are it 5,955,734 85 1513) New York State. 43,572,94519 891 
Oregon ......... 12,887,111 48 14 94/ Pennsylvania(W.) 25,538,439 32 8 81 
besdiltbyas tah ab 26,495, 217 75 1403) Oklahoma _.---_-. 20,334,878 66 878 
IN es cink io ies 40,821,176 90 1400! North Dakota... 5,758,51500 8 66 
Vermont -...._. 5,120,236 27 13 90| North Carolina_- = = ‘388 00. 8 66 
Montana -...._. 6,501,569 80 13 75| Kentucky --.---- 1,88421 8 64 
Washington._-___ 21,349,745 64 13 70| Pennsylvania(E.) 33 Sri 20578 753 
Nevada ........ 1,439,411 01 12 93| Mississippi ....-. 14,668 ‘967 67 735 
Missouri ..._.._ 44,522,304 61 12 54 lagen Li satanic 13,656, 58473 7 32 
California (N.).. 24,242,77595 12 50/ Arkansas __..--- 1 85,006 63 720 
Colorado -...... 12 ‘591, 100 72 12 42 New York City.. 40,001,85079 678 
Wisconsin ...._. 30,911,994 53 12 19| Michigan._-_.--. Lyn y 967 = 6 73 
i ie os chk cine 5,274,317 28 11 85/\V Ee eaprge 4,662, 6 50 
New Hampshire. 5,252.89079 1178! Massachusetts -- 24°786/876 83 6 35 
Minnesota _....- 27,390,858 62 1175) Maryland ...... ,429,669 4 5 98 
Connecticut _.._. 15,667,193 94 11 74) Florida..._..-..- +746,675 5 57 
West Virginia... 16,124,803 94 1135) New Jersey___.- 17,050,372 44 546 
California (8.).. 12,462,757 64 1134|!New Mexico.... 1,902,412 46 544 
pS ee 2,784,738 32 10 56/ Georgia _..----.- 13,758,550 50 478 
EE dita as coon tees 7,929,762 90 1011) South Carolina__ 7,713,522 23 469 
, Sayer 45,501,752 27 9 94/ Alabama ...-.--- 10,668,499 20 448 

| ae 4,347,989 42 969 

Tennessee _..._. 22,119,22612 949 $1,015,067 471 80 $9 64 











ADJOURNMENT OF CONGRESS—PRESI DENT WILSON 
ON DEFEAT OF LEGISLATION. 


The 65th Congress expired on March 4, the session coming 
to a close with a large number of appropriation bills and other 
important legislation failing of enactment. In the House 
following the announcement of adjournment without day by 
Speaker Clark, there were the usual scenes of festivity. 
The Senate ended its proceedings in the midst of a filibuster. 
Although Republican leaders expressed their desire to have 
the deficiency bill, carrying the $750,000,000 revolving fund 
for the Railroad Administration, enacted into law, and con- 
ferred with the majority leaders to that end, managers on 
both sides were unable to accomplish anything, due to pro- 
tracted speeches by Senators La Follette, France and Sher- 
man, who held the floor from 10 a. m. on the 3d until the 
hour of adjournment on the 4th. The usual committee to 
wait upon the President was not appointed and the custo- 
mary resolutions of thanks were omitted as a result of these 
speeches. President Wilson was at the Capitol to sign bills 
that reached him and later he issued the following statement 
concerning the failure of Congress to pass the legislation 
which failed of passage: 


A group of men in the Senate have deliberately chosen to embarrass the 
administration of the Government, to imperil the financial interests of the 
railway systems of the country and to make arbitrary use of powers in- 
tended to be employed in the interest of the people. 

It is plainly my present duty to attend the Peace Conference at Paris. 
It also is my duty to be in close contact with the public business during a 
session of the Congress. I must make my choice between these two duties, 
and I confidently hope that the people of the country will think that I am 
making the right choice. It is not in the interest of the right conduct of 
public affairs that I should call the Congress in special session while it is 
impossible for me to be in Washington because of a more pressing duty 
elsewhere, to co-operate with the Houses. 

I take it for granted that the men who have obstructed and prevented 
the passage of necessary legislation have taken all this into consideration 
and are willing to assume the responsibility of the impaired efficiency of the 
Government and the embarrassed finances of the country during the time 
of my enforced absence. 

The following bills failed to pass: Army, Navy, sundry civil, District of 
Columbia, Indian, general deficiency, public buildings, appropriation 
measures, Civil service retirement, to end Federal control of wire systems 
of communication, water-power, oll-land leasing, $100,000,000 reclamation 
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project to provide homes for discharged soldiers, immigration restriction , 
joint resolution to repeal the luxury taxes imposed by the War Revenue Act, 
joint resolution appropriating $5,000,000 for the expenses of the Peace 
Commissioners. 


The conference reports on the wheat-price guarantee bill, 
the diplomatic and consular, and Military Academy, and the 
hospital construction bills were agreed to and the measures 
sent to the President. It was impossible to hold an executive 
session and a large number of nominations, including many 
army and navy promotions, remained unconfirmed. Among 
the more prominent nominations that failed of confirmation 
were: A. Mitchell Palmer to be Attorney-General, John 
Skelton Williams to be Comptroller of the Currency, Maj.- 
Gen. Robert E. Noble, of the Medical Corps, American 
Expeditionary Forces, to be a Brigadier-Genral in the 


Regular Army. 

With regard to the failure of measures affecting the War 
Department, the Secretary of War in a press interview said: 

The War Department situation, by reason of the failure of some bills, 
while difficult, will not be seriously embarrassing. The greatest regret 
which I have about it is that a number of men will have to be retained in 
the service whom we were rather anxious to demobilize. The bill proposed 
the formation of a regular army of 500,000 men. By enlisting these 500,000 
and getting going we would have had troops to replace those whom we will 
otherwise have to keep. If the bill had passed we could have started at 
once to organize this body of men, and withdraw the temporary members 
of the army who are, of course, anxious to get away. 


Called in April 1917, on the eve of the entrance of the 
United States into the war, the 65th Congress held three 
momentous sessions—the first from April 2 to Oct. 6 1917; 
the second from Dec. 3 1917 to Nov. 21 1918, and the third 
from Dec. 2 1918 to the 4th of the present month. Although 
unsuccessful in their efforts to record the Senate in favor of 
amendment of the Constitution of the League of Nations, 
the Republican Senators left in the record a resolution 
approved by thirty-nine Senators opposing acceptance of the 
charter in its present form. Republican Leader Lodge and 
other spokesmen said this was notice to the President and 
the Peace Conference that the necessary two-thirds majority 
in the new Senate for ratification of the present plan could 
not be obtained. Democratic leaders privately expressed 
belief that amendments would be made soon after the 
President reached Paris. 

The text of the resolution follows: 

Whereas, Under the Constitution it is the function of the Senate to advise 
and consent to or dissent from the ratification of any treaty of the United 
States and no such treaty can become operative without the consent of the 
Senate expressed by the affirmative vote of two-thirds of the Senators pres- 
ent, and 

Whereas, Owing to the victory of the arms of the United States and of the 
nations with whom it is associated, a Peace Conference was convened and 
is now in session at Paris for the purpose of settling the terms of peace; and 

Whereas, A committee of the conference has proposed a constitution for 
a League of Nations and the proposal is now before the Peace Conference 
for its consideration; now, therefore, be it 

Resolved, By the Senate of the United States in the discharge of its Con- 
stitutional duty of advice in regard to treaties, that it is the sense of the 
Senate that while it is their sincere desire that the nations of the world should 
unite to promote peace and general disarmament, the constitution of the 
League of Nations in the form now proposed to the Peace Conference should 
not be accepted by the United States; and be it 

Resolved further, That it is the sense of the Senate that the negotiation on 
the part of the United States should immediately be directed to the utmost 
expedition of the urgent business of negotiating peace terms with Germany 
satisfactory to the United States and the nations with whom the United 
States is associated in the war against the German Government and the 
proposal for a League of Nations to insure the permanent peace of the world 
should be then taken up for careful and serious consideration. 


Along with the resolution, Senator Lodge had incorporated 
in the “Congressional Record” the following: 

The undersigned Senators of the United States, Members and Members- 
elect of the Sixty-sixth Congress, hereby declare that, if they had had the 
opportunity, they would have voted for the foregoing resolution: 

Henry Cabot Lodge, William M. Calder, 

Philander C. Knox, Henry W. Keyes, 

Lawrence Y. Sherman, Boies Penrose, 

Harry 8. New, Carroll 8. Page, 

George H. Moses, George P. McLean, 

J. W. Wadsworth Jr., Joseph Irwin France, 

Bert M. Fernald, Medill McCormick, 

Albert B. Cummins, Charles Curtis, 

F. E. Warren, Lawrence ©. Phipps, 

James E. Watson, Selden P. Spencer, 

Thomas Sterling, Hiram W. Johnson, 

J. 8. Frelinghuysen, Charles E. Townsend, 

W. G. Harding, William P. Dillingham, 

Frederick Hale, I. L. Lenroot, 

William E. Borah, Miles Poindexter, 

Walter E. Edge, Howard Sutherland, 4 

Reed Smoot, Truman H. Newberry, 


Asle J. Gronna, L. Heisler Ball. 
Frank B. Brandegee, 


Senator Lewis, Democrat, of Illinois, during the™ early 
hours of the morning endeavored to obtain the floor to sub- 
mit a resolution indorsing the work of the President,{but was 
blocked until just before the hour of adjournment. At that 
time he succeeded in presenting his resolution, but eonsidera- 
tion of it was denied. 





TEXT OF PRESIDENT WILSON’S ADDRESS AT 
METROPOLITAN OPERA HOUSE. 


The full text of President Wilson’s address on the League 
of Nations, delivered at the Metropolitan Opera House in 
New York on March 4, is given below. In introducing the 
President, Governor Smith of New York, who presided at 
the meeting, said: 

Whatever may be the crossfire of opinion, there is one thing that we are 
all agreed upon, and that is that America will not have completed her part 
in the great world conflict until she has done everything possible to prevent 
the recurrence of the death, the misery, the suffering, the waste and the 
devastation that from time immemorial have followed in the wake of war. 
At the Peace Conference, to that task our President is applying his wonder- 
ful talents, backed by the people of our country, who believe that this 
generation and the generations to come should achieve some lasting benefit 
from the great sacrifices we so freely made. 

When the honor, the dignity, and majesty of this great Republic was 
challenged, the President called upon the youth, the vigor, and the flower 
of the American manhood to defend the principles of liberty, humanity, 
and justice, upon which the country was founded. He told the mothers 
of our country that they were giving up their youth not only that the world 
might be made safe for democracy, but that there would never be another 
war. To the fulfillment of that promise he has dedicated himself with all 
his heart, and all his soul, and all his strength, and all his great ability, 
and the rank and file of the American people are standing squarely and 
solidly behind him. 

Ladies and gentlemen, I have the very great honor and the privilege to 
present to this representative assembly the world leader of to-day, the 
President of the United States of America. 


The President’s address follows: 


My Fellow Citizens—I accept the intimation of the air just played; I 
will not come back “‘till it’s over, over there.’’ And yet I pray God, in 
the interests of peace and of the world, that that may be soon. 

The first thing that I am going to tell the people on the other side of the 
water is that an overwhelming majority of the American people is in favor 
of the League of Nations. I know that that is true; I have had unmistak- 
able intimations of it from all parts of the country, and the voice rings 
true in every case. I account myself fortunate to speak here under the 
unusual circumstances of this evening. I am happy to associate myself 
with Mr. Taft in this great cause. He has displayed an elevation of view 
and a devotion to public duty which is beyond praise. 

And I am the more happy because this means that this is not a party 
issue. No party has the right to appropriate this issue, and no party will 
in the long run dare oppose it. 

We have listened to so clear and admirable an exposition of many of the 
main features of the proposed covenant of the League of Nations that it is 
perhaps not necessary for me to discuss in any particular way the contents 
of the document. I willseek rather to give you its setting. I do not know 
when I have been more impressed than by the conferences of the com- 
mission set up by the Conference of Peace to draw up a convenant for the 
League of Nations. The representatives of fourteen nations sat around 
that board—not young men, not men inexperienced in the affairs of their 
own countries, not men inexperienced in the politics of the world; and tha 
inspiring influence of every meeting was the concurrence of purpose on the 
part of all those men to come to an agreement and an effective working 
agreement with regard to this League of the civilized world. 

There was a conviction in the whole impulse; there was conviction of 
more than one sort; there was the conviction that this thing ought to be 
done, and there was also the conviction that not a man there would venture 
to go home and say that he had not tried to do it. : 

Mr. Taft has set the picture for you of what a failure of this great purpose 

would mean. We have been hearing for all these weary months that this 
agony of war has lasted of the sinister purpose of the Central Empires, and 
we have made maps of the course that they meant their conquests to take. 
Where did the lines of that map lie, of that central line that we used to 
call from Bremen to Bagdad? They lay through these very regions to 
which Mr. Taft has called your attention, but they lay then through a 
united empire, the Austro-Hungarian Empire, whose integrity Germany 
was bound to respect, as her ally lay in the path of that line of conquest; 
the Turkish Empire, whose interests she professed to make her own, lay 
in the direct path that she intended to tread. And now what has hap- 
pened? The Austro-Hungarian Empire has gone to pieces and the Turkish 
Empire has disappeared, and the nations that effected that great result— 
for it was a result of liberation—are now responsible as the trustees of the 
assets of those great nations. You not only would have weak nations 
lying in this path, but you would have nations in which that old poisonous 
seed of intrigue could be planted with the certainty that the crop would be 
abundant; and one of the things that the League of Nations is intended to 
watch is the course of intrigue. Intrigue cannot stand publicity, and if 
the League of Nations were nothing but a great debating society it would 
kill intrigue. 
It is one of the agreements of this covenant that it is the friendly right 
of every nation a member of the League to call attention toanything that it 
thinks will disturb the peace of the world, no matter where that thing is 
occurring. There is no subject that may touch the peace of the world 
which is exempt from inquiry and discussion, and I think everybody here 
present will agree with me that Germany would never have gone to war if 
she had permitted the world to discuss the aggression upon Serbia for a 
single week. The British Foreign Office suggested, it pleaded, that there 
might be a day or two delay so that the representatives of the nations of 
Europe could get together and discuss the possibilities of a settlement. 
Germany did not dare permit a day’s discussion. You know what hap- 
pened. So soon as the world realized that an outlaw was at large, the 
nations began one by one to draw together against her. We know for a 
certainty that if Germany had thought for a moment that Great Britain 
would go in with France and with Russia she never would have undertaken 
the enterprise, and the League of Nations is meant as a notice to all outlaw 
nations that not only Great Britain, but the United States and the rest 
of the world will go in to stop enterprises of that sort. And so the League 
of Nations is nothing more nor less than the covenant that the world will 
always maintain the standards which it has now vindicated by some of the 
most precious blood ever spilled. 

The liberated peoples of the Austro-Hungarian Empire and of the Tur- 
kish Empire call out to us for this thing. It has not arisen in the council 
of statesmen. Europe is a bit sick at heart at this very moment, because 
it sees that statesmen have had no vision, and that the only vision has been 
the vision of the people. ‘Those who suffer see. Those against whom 
wrong is is the right and the righteous The 
nations that have long been under the heel of the Austrian, that have long 
cowered before the German, that have long suffered the indescribable 





agonies of being governed by the Turk, have called out to the world, gen- 
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eration after generation, for justice, for liberation, for succor; and no Cabi- 
net in the world has heard them. Private organizations, pitying hearts, 
philanthropic men and women-have poured out their treasure in order to 
relieve these sufferings; but no nation has said to the nations responsible, 
“You must stop; this thing is intolerable, and we will not permit it.” And 
the vision has been with the people. My friends, I wish you would re- 
flect upon this proposition: The vision as to what is necessary for great 
reforms has seldom come from the top in the nations of the world. It 
has come from the need and the aspiration and the self-assertion of great 
bodies of men who meant to be free. And I can explain some of the critic- 
isms which have been leveled against this great enterprise only by the sup- 
position that the men who utter the criticisms have never felt the great 
pulse of the heart of the world. 

And I am amazed—not alarmed, but amazed—that there should be in 
some quarters such a comprehensive ignorance of the state of the world. 
These gentlemen do not know what the mind of men is just now. Every- 
body else does. I do not know where they have been closeted, I do not 
know by what influences they have been blinded; but I do know that they 
have been separated from the general currents of the thought of mankind. 

And I want to utter this solemn warning, not in the way of a threat; the 
forces of the world do not threaten, they operate. The great tides of the 
world do not give notice that they are going to rise and run; they rise in 
their majesty and overwhelming might, and those who stand in the way 
are overwhelmed. Now the heart of the world is awake, and the heart 
of the world must be satisfied. Do not let yourselves suppose for a mo- 
ment that the uneasiness in the populations of Europe is due entirely to 
economic causes or economic motives; something very much deeper under- 
lies it all than that. They see that their Governments have-never been 
able to defend them against intrigue or aggression, and that there is no 
force of foresight or prudence in any modern Cabinet to stopwar. And 
therefore they say, ““There must be some fundamental cause for this,”’ 
and the fundamental cause they are beginning to perceive to be that na- 
tions have stood singly or in little jealous groups against each other, fos- 
tering prejudice, increasing the danger of war rather than concerting 
measures to prevent it; and that if there is right in the world, if there is 
justice in the world, there is no reason why nations should be divided in 
the support of justice. 

They are therefore saying if you really believe that there is a right, if 
you really believe that wars ought to be stopped, stop thinking about the 
rival interests of nations, and think about men and women and children 
throughout the world. Nations are-not made to afford distinction to their 
rulers by way of success in the manoeuvres of politics; nations are meant, 
if they are meant for anything, to make the men and women and children 
in them secure and happy and prosperous, and no nation has the right to 
set up its special interests against the interests and benefits of mankind, 
least of all this great nation which we love. It was set up for the benefit 
of mankind; it was set up to illustrate the highest ideals and to achieve the 
highest aspirations of men who wanted to be free; and the world—the world 
of to-day—believes that and counts on us, and would be thrown back into 
the blackness of despair if we deserted it. 

I have tried once and again, my fellow-citizens, to say to little circles of 
friends or to larger bodies what seems to be the real hope of the peoples of 
Europe, and I tell you frankly I have not been able to do so because when 
the thought tries to crowd itself into speech the profound emotion of the 
thing is too much; speech will not carry. I have felt the tragedy of the 
hope of those suffering peoples. 

It is tragedy because it is a hope which cannot be realized in its perfec- 
tion, and yet I have felt besides its tragedy, its compulsion—its compul- 
sion upon every living man to exercise every influence that he has to the 
utmost to see that as little as possible of that hope is disappointed, because 
if men cannot now, after this agony of bloody sweat, come to their self- 
possession and see how to regulate the affairs of the world, we will sink 
back into a period of struggle in which there will be no hope, and, there- 
fore, no mercy. There can be no mercy where there is no hope, for why 
should you spare another if you yourself expect to perish? Why should 
you be pitiful if you can get no pity? Why should you be just if, upon 
every hand, you are put upon? 

There is another thing which I think the critics of this covenant have 
not observed. They not only have not observed the temper of the 
world, but they have not even observed the temper of those splendid 
boys in khaki that they sent across the seas. I have had the proud 
consciousness of the reflected glory of those boys, because the Constitu- 
tion made me their Commander-in-Chief, and they have taught me 
some lessons. When we went into the war, we went into it on the basis 
of declarations which it was my privilege to utter, because I believed them 
to be an interpretation of the purpose and thought of the people of the 
United States. And those boys went over there with the feeling that they 
were sacredly bound to the realization of those ideals; that they were not 
only going over there to beat Germany; they were not going over there 
merely with resentment in their hearts against a particular outlaw nation; 
but that they were crossing those three thousand miles of sea in order to 
show to Europe that the United States, when it became necessary, would 
go anywhere where the rights of mankind were threatened. They would 
not sit still in the trenches. They would not be restrained by the prudence 
of experienced continental commanders. They thought they had come 
over there to do a particular thing, and they were going to do it and do it 
atonce. And just as soon as that rush of spirit as well as rush of body came 
in contact with the lines of the enemy, they began to break, and they 
continued to break until the end. They continued to break, my fellow 
citizens, not merely because of the physical force of those lusty youngsters, 
but because of the irresistible spiritual force of the armies of the United 
States. It was that they felt. It was that that awed them. It was that 
that made them feel, if these youngsters ever got a foothold, they could 
never be dislodged, and that therefore every foot of ground that they won 
was permanently won for the liberty of mankind. 

And do you suppose that having felt that crusading spirit of these young- 
sters, who went over there not to glorify Amercia but to serve their fellow 
men, I am going to permit myself for one moment to slacken in my effort 
to be worthy of them and of their cause? What I said at the opening I 
said with a deeper meaning than perhaps you have caught; I do mean not 
to come back until it’s over over there, and it must not be over until the 
nations of the world are assured of the permanency of peace. 

Gentlemen on this side of the water would be very much profited by 


statesmen of the European nations are an unusually hard-headed 
men, by which we generally mean, although we do not admit it, 
are a bit cynical, that they say ‘“This is a very practical world,”’ by which 
you always mean that it is not an ideal world; that they do not believe tha 
things can be settled upon an ideal basis. Well, I never came into intimate 
contact with them before, but if they used to be that way, they are not 
that way now. They have been subdued, if that was once their temper, 
by the awful significance of recent events and the awful importance of 
what is to ensue; and there is not one of them with whom I have come in 
contact who does not feel that he cannot in conscience return to his people 
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from Paris unless he has done his utmost to do something more than attach 
his name to a treaty of peace. Every man in that Conference knows that 
the treaty of peace in itself will be inoperative, as Mr. Taft has said, without 
this constant support and energy of a great organization such as is supplied 
by the League of Nations. 

And men who when I first went over there were sceptical of the possi- 
bility of forming a League of Nations admitted that if we could but form 
it it would be an invaluable instrumentality through which to secure the 
operation of the various parts of the treaty; and when that treaty comes 
back, gentlemen on this side will find the covenant not only in it, but so 
many threads of the treaty tied to the covenant that you cannot dissect 
the covenant from the treaty without destroying the whole vital structure. 
The structure of peace will not be vital without the League of Nations, 
and no man is going to bring back a cadaver with him. 

I must say that I have been puzzled by some of the criticisms—not by 
the criticisms themselves; I can understand them perfectly, even when 
there was no foundation for them; but by the fact of the criticism. I 
cannot imagine how these gentlemen can live and not live in the atmos- 
phere of the world. I cannot imagine how they can live and not be in 
contact with the events of their times, and I particularly cannot imagine 
how they can be Americans and set up a doctrine of careful selfishness, 
thought out to the last detail. I have heard no counsel of generosity in 
their criticism. I have heard no constructive suggestion. I have heard 
nothing except ‘‘will it not be dangerous to us to help the world?” It 
would be fatal to us not to help it. 

From being what I will venture to call the most famous and the most 
powerful nation in the world we would of a sudden have become the most 
contemptible. So, I did not need to be told, as I have been told, that the 
people of the United States would support this covenant. I am an Ameri- 
can and I knew they would. What a sweet revenge it is upon the world. 
They laughed: at us once, they thought we did not mean our professions 
of principle. They thought so until April of 1917. It was hardly credible 


sea, and saw what those multitudes were eager to do when they got to 
other side, they stood at amaze and said: ‘“The thing is real, 

the friend of mankind as it said it was."” The enthusiasm, the hope, 
trust, the confidence in the future bred by that change of view are 
describable. Take an individual American and you may often 
selfish, and confined to his special interests; but take the American 
mass and he is willing to die for an idea. The sweet revenge, therefore, is 
this, that we believed in righteousness, and now we are ready to make the 
supreme sacrifice for it, the supreme sacrifice of throwing in our fortunes 


so, he put the exactly right interpretation upon what Washington said, the 
interpretation that is inevitable if you read what he said, as most of these 
gentlemen do not. And the thing that he longed for was just what we are 
now about to supply; an arrangement which will disentangle all the alliances 
in the world. 

Nothing entangles, nothing enmeshes a man except a selfish combination 
with somebody else. Nothing entangles a nation, hampers it, binds it, 
except to enter into a combination with some other nation against the other 
nations of the world. And this great disentanglement of all allainces is 
now to be accomplished by this covenant, because one of the covenants is 
that no nation shall enter into any relationship with another nation incon- 
sistent with the covenants of the League of Nations. Nations promise 
not to have alliances. Nations promise not to make combinations against 
each other. Nations agree that there shall be but one combination, and 
that is the combination of all against the wrongdoer. 

And so I am going back to my task on the other side with renewed vigor. 
I had not forgotten what the spirit of the American people is, but I have 
been immensely refreshed by coming in contact with it again. I did not 
know how good home felt until I got here. 

The only place a man can feel at home is where nothing has to be explained 
to him. Nothing has to be explained to me in America, least of all the 
sentiment of the American people. I mean about great fundamental things 
like this. There are many differences of judgment as to policy—and per- 
fectly legitimate—sometimes profound differences of judgment; but those 
are not differences of sentiment, those are not differences of purpose, those 
are not differences of ideals. And the advantage of not having to have 
anything explained to you is that you recognize a wrong explanation when 
you hear it. 

In a certain rather abandoned part of the frontier at one time it was said 
they found a man who told the truth; he was not found telling it, but he 
could tell it when he heard it. And I think I am in that situation with 
regard to some of the criticisms [ have heard. They do not make any 
impression on me, because I know there is no medium that will transmit 
them, that the sentiment of the country is proof against such narrowness 
and such selfishness as that. I recommend these gentlemen in communion 
with their fellow-citizens. 

What are we to say, then, astothefuture? [I think, my fellow citizens, 
that we can look forward to it with great confidence. I have heard cheering 
news since I came to this side of the water about the progress that is being 
made in Paris toward the discussion and clarification of a great many 
difficult matters and I believe that settlements will begin to be made rather 
rapidly from this time on at those conferences. But what I believe, what 
I know as well as believe, is this: That the men engaged in those con- 
ferences are gathering heart as they go, not losing it; that they are finding 
community of purpose and community of ideal to an extent that perhaps 
they did not expect; and that amidst all the inter-play of influence—because 
it is infinitely complicated—amidst all the inter-play of influence, there is a 
forward movement which is running toward the right. Men have at last 
perceived that the only permanent thing in the world is the right, and that 
a wrong settlement is bound to be a temporary settlement—bound to be a 
temporary settlement for the very best reason of all, that it ought to be a 
temporary settlement, and the spirits of men will rebel against it, and the 
spirits of men are now in the saddle. 

When I was in Italy a little limping group of wounded Italian soldiers 
sought an interview with me. I could not conjecture what it was they were 
going to say to me, and with the greatest simplicity, with a touching sim- 
plicity, they presented me with a petition in favor of the League of Nations. 
Their wounded limbs, their impaired vitality were the only argument they 
brought with them. It was a simple request that I lend all the influence 
that I might happen to have to relieve future generations of the sacrifices 
that they had been obliged to make. That appeal has 
mind as I have ridden along the streets 
cries of the crowd, cries for the League of 
who, I venture to say, had no particular notion of how it was, to be done, 
who were nos Fendy £0: DORON. BaD Ae LAREDO Of NOMAD but whose 


g 

a 

E 
5 


hearts said that something by way of a combination 


must come out of this. 4s we drove along country roads weak old women 
a a ee Ta ite ae bs 





up to strangers from across the Atlantic 
we were the messengers of friendship and 
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their humble offerings of gratitude that friends from so great a distance 
should have brought them so great a hope. 

It is inconceivable that we should disappoint them, and we shall not. 
The day will come when men in America will look back with swelling 
hearts and rising pride that they should have been privileged to make 
the sacrifice which it was necessary to make in order to combine their 
might and their moral power with the cause of justice for men of every 
kind everywhere. 

God give us the strength and vision to do it wisely. God give us the 
privilege of knowing that we did it without counting the cost and because 
we were true Americans, lovers of liberty and of the right. 








EX-PRESIDENT TAFT DEFENDS LEAGUE OF NA- 
TIONS AT METROPOLITAN OPERA HOUSE 
MEETING. 


Former President William Howard Taft spoke from the 
same platform with President Wilson last Tuesday night 
(March 4) at the Metropolitan Opera House, New York 
City. Mr. Taft’s address, in which he defended the pro- 
posed covenant for a League of Nations, was as follows: 


Mr. President, Ladies and Gentlemen.—We are here to-night in sight of a 
league of peace, of what I have ever regarded as the ‘‘Promised Land.”’ 
Such a war as the last is a hideous blot on our Christian civilization. The 
inconsistency is as foul as was slavery under the Declaration of Inde- 
pendence. If Christian nations cannot now be brought into a united effort 
to suppress a recurrence it will be a shame to modern society. 

During my administration I attempted to secure two treaties of universal 
arbitration between this country and France and England, by which all 
issues depending for their settlement upon legal principles were to be sub- 
mitted to an international court for final decision. ‘These treaties were 
emasculated by the Senate, yielding to the spirit which proceeds, uncon- 
sciously doubtless, but truly, from the conviction that the only thing that 
will secure to a nation the justice it wishes to secure is force; that agree- 
ments between nations to settle controversies justly and peaceably should 
never be given any weight in national policy; that in dealing between 
civilized nations we must assume that each nation is conspiring to deprive 
us of our independence and our prosperity; that there is no impartial 
tribunal to whom we can entrust the decision of any question vitally 
affecting our interests or our honor, and that we can afford to make no 
agreement from which we may not immediately withdraw, and whose 
temporary operation to our detriment may not be expressly a ground for 
ending it. This is the doctrine of despair. It leads necessarily to the 
conclusion that our only recourse to avoid war is competitive armament, 
with its dreadful burdens and its constant temptation to the war it seems 
to avoid. 

The first important covenant with reference to peace and war in the con- 
stitution of the League is that looking to a reduction of armament by all 
nations. The Executive Council, consisting of a representative from the 
United States, the British Empire, France, Italy and Japan, and with a 
representative each from four nations to be selected by the body of dele- 
gates, is to consider how much the armaments of the nations should be 
reduced, having regard to the safety of each of the nations and their obliga- 
tions under the League. Having reached a conclusion as to the propor- 
tionate limits of each nation’s armament, it submits its conclusion to each 
nation, which may or may not agree to the limit thus recommended; but 
when an agreement is reached between a nation and the Executive Council 
it covenants to keep within that limit until, by application to the Executive 
Council, the limit may be raised. In other words, each nation agrees to 
its own limitation. Having so agreed, it must keep within it. 

The importance of providing for a reduction of armament every one 
recognizes. It is affirmed in the newly proposed Senate resolution. Can 
we not trust our Congress to fix a limitation safe for the country and stick 
toit? Ifwecan’t, nocountry can. Yet all the rest are anxious to do this. 
They are far more exposed than we. 

The character of this obligation is affected by the time during which the 
covenants of the League continue to bind. There is no stipulation as to 
how long this is. In my judgment there should be a period of ten years 
or a permission for any member of the League to withdraw from the coven- 
ant by giving a reasonable notice of one or two years of its intention to do so. 

The members of the League and the non-members are required, the 
former by their covenant, the latter by an enforced obligation, to submit 
all differences between them not capable of being settled by negotiation to 
arbitration before a tribunal composed as the parties may agree. They 
are required to covenant to abide the award. Should either party deem 
the question one not proper for arbitration then it is to be taken up by the 
Executive Council of the League. The Executive Council mediates be- 
tween the parties and secures a voluntary settlement of the question if 
possible; if not, it makes a report. If the report is unanimous, the Execu- 
tive Council is to recommend what shall be done to carry into effect its 
recommendation. If there is a dissenting vote, then the majority report is 
published, and the minority report, if desired, and no further action is 
taken. If either party or the Executive Council itself desires, the mediat- 
ing function is to be discharged by the body of delegates in which every 
member of the League has one vote. There is no direction as to what 
shall be done with reference to the recommendation of proper measures to 
be taken, and the whole matter is then left for such further action as the 
members of the League agree upon. There is no covenant by the defeated 
party that it will comply with the unanimous report of the Executive Coun- 
cil or the body of the League. 

And right here I wish to take up the objection made to the League that 
under this machinery we might be compelled to receive immigrants con- 
trary to our national desire from Japan or China. We could and would 
refuse to submit the issue to arbitration. It would then go to mediation. 
In my judgment the Council as a mediating body should not take juris- 
diction to consider such a difference. Immigration by international law 
is a domestic question completely within the control of the government 
into which immigration is sought, unless the question of immigration is 
the subject of treaty stipulation between two countries. If, however, it 
be said that there is no limitation in the covenant of the differences to be 
mediated, clearly we would run no risk of receiving from the large body 
of delegates of all the members of the League @ unanimous report recom- 
mending a settlement by which Japanese immigrants shall be admitted to 
our shores or Japanese applicants be admitted to our citizenship, contrary 
to our protest. But were it made, we are under no covenant to obey such 
recommendation. If it could be imagined that all of the other nations of 
the world would thus unite their military forces to compel us to receive 
Japanese immigrants under the covenant, why would they not do so with- 
out the covenant? 
we These articles compelling submission of differences either to arbitration 
or mediation are not complete machinery for settlement by peaceable 
means of all issues arising between nations. But they are a substantial 





who drafted this covenant and their sensible desire not to attempt more 
till after actual experience. 

The next covenant is that the nations shall not begin war until three 
months after the arbitration award or the recommendation 


and non-members. 
border raid of Mexico or self-defense against any invasion. This is a most 
extreme construction. If a nation refuses submission at all, as it does 
when it begins an attack, the nation attacked is released instanter from 
its obligation to submit and is restored to the complete power of self- 
defense. Had this objection not been raised in the Senate one would not 
have deemed it necessary to answer so unwarranted a suggestion. 

If the defendent nation does not comply with the award or ananimous 
report, then the plaintiff nation can begin war and carry out such complete 
remedy as the circumstances enable it todo. But if the defendant nation 
does comply with the award or ananimous report, then the plaintiff 
nation must be content with such compliance. It runs the risk of not get- 
ting all that it thought it ought to have or might have by war, but as it is 
asking affirmative relief it must be seeking some less vital interest than its 
political independence or territorial integrity, and the limitation is not one 
which can be dangerous to its sovereignty. 

The third covenant, the penalizing covenant, is that if a nation begins 
war, in violation of its covenant, then ipso facto that is an act of war against 
every member of the League and the members of the League are required 
definitely and distinctly to levy a boycott on the covenant braking nation 
and to cut off from it all commercial, trade, fiaancial, personal and official 
relations between them and their citizens and it and its citizens. Indeed, 
the boycott is compound or secondary in that it is directed against any 
non-members of the League continuing to deal with the outlaw nation. 
This is an obligation operative at once on each member of the League. 
With us the Executive Council would report the violation of the covenant 
to the President and that would be reported to Congress, and Congress 
would then, by reason of the covenant of the League, be under an honorable 
legal and moral obligation to levy an embargo and prevent all intercourse 
of every kind betweeh this nation and the covenant breaking nation. 

The extent of this penalty and its heavy withering effect when the hos- 
tile action includes all members of the League, as well as all non-members, 
may be easily appreciated. ‘The prospect of such an isolation would be 
likely to frighten any member of the League froma reckless violation of 
its covenant to begin war. It is inconceivable that any small nation, 
dependent as it must be on larger nations for its trade and sustenance, 
indeed for its food and raw material, would for a moment court such a 
destructive ostracism as this would be. 

If, however, the boycott does not prove sufficient, then the Executive 
Council is to recommend the number of the military and naval forces to 
be contributed by the members of the League to protect the covenants 
of the League in such a case. There is no specific covenant by which 
they agree to furnish any amount of force, or, indeed, any force at all, 
to a League army. The use of the word “recommend” in describing 
the function of the Executive Council shows that the question whether 
such forces shall be contributed and what shall be their amount must 
ultimately address itself to the members of the League for their decision 
and action. There is this radical and important difference, therefore, 
between the obligation to lay a boycott and the obligation to furnish 
military force, and doubtless this distinction was insisted upon and reached 
by compromise. The term ‘“‘recommendation” cannot be interpreted to 
impose any imperative obligation on #hose to whom the recommendation 
is directed. 

The other covenants of the penalizing article as to support of a nation 
engaged in a boycott, or against whom the covenant breaking nation shall 
direct any special measures, impose on the members of the League the duty 
of sharing the expense of the boycott with any nation upon which it has 
fallen with uneven weight and of supporting such a nation in its resistance 
to any special measures directed against it by the outlaw nation. But there 
is no specific requirement as to the character of the support beyond the 
obligation of the boycott, the contribution of expenses and the obligation 
of each member of the League to permit the passage through its territory 
of forces of other members of the League co-operating with military forces 
against the outlaw nation. 

By Article X. the high contracting parties undertake to respect and 
preserve against external aggression the political independence and the 
territorial integrity of every member of the League, and when these are 
attacked or threatened the Executive Council is to advise as to the proper 
means to fulfill this obligation. The same acts or series of acts which 
make Article X. applicable will be a breach of the covenant which creates 
an outlaw nation under Article XVI., so that all nations must begin a boy- 
cott against any nation thus breaking the territorial integrity or over- 
throwing the independence of a member of the League. Indeed Article 
X. will usually not be applicable until a war shall be fought to the point 
showing its specific purpose. Protection against it will usually be neces- 
sary in preventing, in a treaty of peace, the appropriation of territory or 
the interference with the sovereignty of the attacked and defeated nation. 
We haveseen this in the construction of the Monroe Doctrine put upon it 
by Secretary Seward and President Roosevelt. The former, when Spain 
attacked Chili and Chili appealed to the United States to protect it, advised 
Spain that under the policy of the United States it would not interfere to 
prevent the punishment by war of an American nation by a non-American 
nation, provided it did no extend to a permanent deprivation of its territory 
or an overthrow of its sovereignty. President Roosevelt, in the Venezuelan 
matter, also announced that the Monroe Doctrine did not prevent nations 
from proceeding by force to collect their debts provided oppressive measures 
were not used which would deprive the nation of its independence or territo- 
rial integrity. ‘This furnishes an analogy for the proper construction of 
Article X. 

The fact that the Executive Council is to advise what means shall be 
taken to fulfill the obligation shows that the means to be taken by each 
nation are means which it shall deem proper and fair under the circum- 
stances, considering its remoteness from the country and the fact that the 
nearer presence of other nations should induce them to furnish the requisite 
military force. It thus seems to me clear that the question, both under 
article X VIII. and under article X., as to whether the United States shall 
declare war and what forces it shall furnish, are remitted to the voluntary 
action of the Congress of the United States under the constitution, having 
regard for a fair division between all the nations of the burden to be borne 
under the League and the proper means whether by the enjoined and 
inevitable boycott alone, or by the advance of loans of money, or by the 
declaration of war and by the use of military force. This is as it should be. 
It fixes the obligation of action in such a way that American nations will 
attend to America and European nations will attend to Europe and Asiatic 
nations to Asia, unless all deem the situation so threatening to the world 
and to their own interests that they should take a more active part. It 
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seems to me that appropriate words might be added to the pact which 
should show distinctly this distribution of obligation. It will relieve those 
anxious in respect to the Monroe Doctrine to exclude from forcible inter- 
vention any issues between American nations by European or Asiatic nations 
until requested by the United States or an executive council of the American 
nations framed for the purpose. 

Objection is made to the constitution of the Executive Council, with 
the suggestion that Great Britain might have more delegates therein than 
other countries. This is an error. The British Empire, which, of course, 
includes its dominions, is limited to one delegate in the Executive Council. 
Provision is made by which upon a vote of two-thirds of the body of dele- 
gates new members may be admitted who are independent States or are 
self-governing dominions or colonies. Under this Canada and Australia 
and South Africa might be admitted as delegates. I presume, too, the 
Philippines might be admitted. But the function of the body of delegates 
is not one which makes its membership of great importance. When it 
acts as a mediating and compromising body its reports must be unanimous 
to have any effect. The addition of members therefore is not likely to 
create greater probability of unanimity. More than this, the large number 
of countries who will become members will minimize any important British 
influence from such dominions and colonies who are really admitted solely 
because they have different interests from their mother country. The 
suggestion that Great Britain will have any greater power in shaping the 
policy of the League in really critical matters when analyzed will be seen 
to have no foundation whatever. 

A proposed resolution in the Senate recites that the constitution of the 
League of Nations in the form now proposed should not be accepted by the 
United States, although the sense of the Senate is that the nations of the 
world should unite to promote peace and general disarmament. The 
resolution further recites that the negotiations on the part of the United 
States should immediately be directed to the utmost expedition of the 
urgent business of negotiating peace terms with Germany satisfactory to 
the United States and the nations with whom the United States is associated 
in the war against the German Government, and that the proposal for a 
League of Nations to insure the permanent peace of the world should then 
be taken up for careful and serious consideration. It is said that this 
resolution will be supported by thirty-seven members of the new Senate, 
and thus defeat the confirmation of any treaty which includes the present 
proposed covenant of Paris. 

The authority under the constitution which initiates the form which 
treaties are to take and which in the outset determines what subject matter 
they shall include is the President of the United States. Therefore if to 
the President of the United States and to those acting with him with 
similar authority for other nations it shall seem that no effective treaty of 
peace can be concluded except with a League of Nations, in substance like 
that now proposed, as a condition precedent to the proper operation and 
effectiveness of the treaty, it will be the duty of the President and his fellow 
delegates to the conference to insert such a covenant in the treaty as 
indispensable to the peace sought. If in accordance with that sense of 
duty, therefore, such a covenant embodying the substantial features of the 
proposed one shall be incorporated in a treaty of peace, signed by the 
representatives of the Powers and brought back by the President and sub- 
mitted by him to the Senate, the question which will address itself to the 
proponents of this Senate resolution will be not whether they would prefer 
to consider a League of Nations after the treaty of peace but whether they 
will feel justified in defeating or postponing a treaty because it contains a 
constitution of a League of Nations deemed by the President necessary to 
the peace which all seek. 

The covenant of Paris, which is now a covenant only between the nations 
in war with Germany, including the seven nations who actually won the 
wary is essential to an effective treaty of peace to accomplish the purposes 
of the war. The purposes of the war were to defeat militarism, to make 
the world safe for democracy and to secure permanent peace. 

Under the informal agreement between the nations who won this war, 
outlined in the President’s message of Jan. 8 1918, as qualified by the 
Entente Allies before the armistice, we are to create and recognize as in- 
dependent States four nations forming a bulwark between Germany and 
Russia to prevent Germany's future intrigue to secure control of Russia. 
In the process we are to carve these nations out of the great autocracies, 
Russia, Germany and Austria. As obstructions to German future con- 
spiracies for power, we are to give German and Austrian Poland to the re- 
public of Poland, to set up the Czechoslovak State of ten million between 
Germany and Austria-Hungary, as well as the Jugoslav State carved out 
of Austria and Hungary in the south; to fix new boundaries in the Balkans. 
with Rumania enlarged by ‘Transylvania and Bessarabia; to make an 
internationalized Government at Constantinople, keeping ward over the 
passage between the Black Sea and the Aegean, and to establish autonomous 
dominions in Palestine, Syria, Armenia and Mesopotamia. This plan for 
the peace and the reasons for it were set out with great force and vision by 
Senator Lodge last January. Thus we are to take away the possibility 
that Germany shall ever again conceive and carry toward accomplishment 
her dream of the control of Russia and of a Middle European and Asiatic 
Empire, reaching from Hamburg to the Persian Gulf. 

We are to do this by the establishment of seven new republics in Europe 
and the setting up of autonomies in Asia Minor. We are to create twenty 
nations instead of four. Weare to carve the new ones out of the old ones. 
The peoples of the new republics will not have had experience in self-gov- 
ernment. They are the children of the League of Nations as Cuba has 
been our child. The League must contiaue to be a guardian of their in- 
ternal stability if they are to serve their purpose. Their natural resent- 
ment for past oppression against the neighboring countries out of which 
they have been carved and the corresponding hatred by the defeated peo- 
ples of them will at once produce controversies innumerable over the in- 
terpretation of the treaty and its application. Even the new countries 
as between themselves, with their natural lack of self-restraint and their 
indefinite ideas of their powers, have already come into forced conflict. 

Unless there be some means for authoritatively interpreting the treaty 
and applying it, and unless the power of tne League be behind it to gi 
effect to such interpretation and application, the treaty instead of producing 
peace will produce a state of continued war. 

More than this, in the dark background is the threatened spectre of Bol- 
shevism, hard, cruel, murderous, uncompromising and destructive of Chris- 
tian civilization, militant in pressing its hideous doctrines upon other 
peoples and insidious in its propaganda among the lowest element in every 
country. Against the war, the chaos and the explosive dangers of Bol- 
shevism, throughout all the countries of Europe, a League of Nations 
must be established to settle controversies peaceably and to enforce the 
settlement. 

If it be said that the European nations should unite in a League to main- 
tain these independent States and settle the difficulties arising between 
them and the older States in the sphere of war, and in resisting Bolshevism, 
it is sufficient to say that the withdrawal of the United States from the 
League of Nations will weaken it immeasurably. The disinterestedness 
of the United States, its position as the greatest Power in the world in 
view of its population and their intelligence and adaptability, its enormous 





natural resources, and its potential military power, demonstrated on the 
fields of France and Belgium, make its membership in the League indis- 
Ppensable. The confidence of the world in its disinterestedness and in its 
pure d will enormously enhance tne prestige and power of the 
League and the faith of the world in the League's earnest desire for peace 
with justice. 

For the United States to withdraw would make a league of the other 
nations nothing but a return to the system of alliances and the balance 
of power with a certain speedy recurrence of war, in which the United States 
would be as certainly involved as it was in this war. The new inventions 
for the destruction of men and peoples would be a world suicide, while 
the interval between now and then would be a story of further competitive 
armaments, with all their heavy burdens upon the peoples of the nations, 
with all their constant temptation to war. With such a prospect, the 
United States should not hesitate to take its place with the other respon- 
sible nations of the world and by now making light concessions and assum- 
ing light burdens greatly reduce the possibility of war and minimize the 
necessity for armament and destroy competition therein. 

No critic of the League has offered a single constructive suggestion to 
meet the crisis that I have thus summarily touched upon. The resolution 
of the Senate does not suggest or refer in any way to machinery by which 
the function of the League of Nations in steadying Europe and the main- 
taining of the peace agreed upon in the peace treaty shall be secured. Well 
may the President, therefore, decline to comply with the suggestions of 
the proposed resolution. Well may he say when he returns with the 
treaty, of which the covenant shall be a most important and indispen- 
sable part, “If you would: postpone peace, if you would defeat it, you can 
refuse to ratify the treaty. Amend it by striking out the covenant and you 
will leave confusion worse confounded, with the objects of the war unat- 
tained and sacrificed and Europe and the world in dangerous chaos.”’ 

Objection is made that the covenant of the League is a departure from 
the traditional policy of the United States following the advice of Wash- 
ington in avoiding entangling alliances with European nations. The 
European war in which we were drawn demonstrates that the policy 
is no longer possible for the United States. It is out of its swaddling 
clothes. It has ceased to be a struggling nation. It has been 
a close neighbor of Great Britain and France and Italy and of all 
nations of Europe, and is in such intimate trade relations that in 
general European war it never can be a neutral again. It tried to 
in this war and failed. Whatever nation secures the control of 
seas will make the United States its ally, no matter how formal and 
careful its neutrality, because it will be the sole customer of the United 
States in food, raw material and war necessities. Modern war is carried 
on in the mines and the workshops and on the farm as well as in the trenches. 
The former are indispensable to the work in the latter. Hence the United 
States will certainly be drawn in, and hence its* interests are inevitably 
involved in the preservation of European peace. These conditions and 
circumstances are so different from those in Wasnington’s day and are so 
unlike anything which he could have anticipated that no words of his hav- 
ing relation to selfish offensive and defensive alliances such as he described 
in favor of one nation and against another should be given any application 
to the present international status. 

Objection is made that the covenant destroys the Monroe Doctrine. 
The Monroe Doctrine was announced and adopted to keep European 
monarchies from overthrowing the independence of governments in this 
hemisphere and fastening their system upon those governments. It is 
asserted in various forms, some of them extreme, and others less so. I 
presume that no one now would attempt to sustain the declarations of 
Secretary Olney in his correspondence with Lord Salisbury. The sum 
and substance of the Monroe Doctrine is that we do not propose in our 
own interest to allow European nations or Asiatic nations to acquire, be- 
yond what they now have, through war or purchase and intrigue, territory, 
political power or strategical opportunity from the countries of this hemi- 
sphere. Article ten of the League is intended to secure this to all nations 
except that it does not forbid purchase of territory or power. 

In some speeches in the Senate intimations have been made which en- 
large this doctrine beyond what can be justified. Those who would seek 
to enforce a Monroe Doctrine which makes the Western hemisphere our 
own preserve, in which we may impose our soveriegn will on the will of 
other countries in their own interest, because, indeed, we have done that 
in the past, should not be sustained. Our conquests of our Western 
territory, of course, have worked greatly for the civilization of the world 
and for our own usefulness and the happiness of those who now occupy 
that territory, but we have reached a state in the world’s history when 
its progress should be now determined and secured under just and peaceful 
conditions, and progress through conquest by powerful nations should be 
prevented. 

The idea that the coditions in America and in Europe can be maintained 
absolutely separate, with the great trade relations between North 
America and Europe, South America and Europe, is looking backward, 
not forward. It does not face existing conditions. I would have no 
objection and I would favor a recognition of the Monroe Doctrine as I 
have stated it above by specific words in the covenant, with a further 
provision that the settlement of purely American questions should be 
remitted primarily to the American nations, with machinery like that of 
the present League, and that European nations should not intervene un- 
less requested to do so by the American nations. 

The European nations desire our entrance into this League not that 
they may control America but to secure our aid in controlling Europe, 
and I venture to think that they would be relieved if the primary duty of 
keeping peace and policing this Western hemisphere were relegated to us 
and our Western colleagues. I object, however, to such a reservation as 
was contained in The Hague Conference against entangling alliances, be- 
cause the recommendation was framed before the demonstrations of this 
war and contains reservations as to the so-called policy against entangling 
alliances that are inconsistent with the needs of this nation and the needs 
of the world to secure the peaceful future of both. 

Objection is made to this League on constitutional grounds. This 
League is to be made by the treaty making power of the United States. 
What does the treaty making power cover? The Supreme Court of the 
United States, through Mr. Justice Field, in the Riggs case has held that 
it covers the right to deal by contract with all subject matter which are 
usually dealt with by contract in treaties between nations, except to change 
our form of government or part with territory of a State without its con- 
sent. The treaty making power is a sovereign power. 

The Supreme Court has over and over again, through Mr. Chief Justice 
Marshall, indicated that the United States was a nation and a sovereign 
capable of dealing with other-nations as such, and with all the powers 
inferable from that sovereignty. It is said that this League does change 
the form of our Government. No function or discretion is taken from 
any branch of the Government which it now performs or exercises. It is 
intimated that it delegates to an outside tribunal the power vested by the 
Constitution in Congress or the Senate. It is said it does this in respect 
to the Executive Council. The Executive Council has no power but to 
recommend to the nations of the League courses which those nations 
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may accept or reject, save in the matter of increasing the limit of armament 
consideration 


to which the United States by its Congress, after full , shall 
have consented. Neither the Executive Council nor the body of 
gates in the machinery for peaceful settling of differences does other than 
to recommend a compromise which the United States does not under the 
League covenant to obey. In all other respects these bodies are mere 
instruments for conference by rep. utatives for devising plans which are 
submitted to the various governm .... of the League for their voluntary 
acceptance and adoption. No obligation of the United States under the 
League is fixed by action of either the Executive Council or the body of 
delegates. 

Then it is said we have no right to agree to levy an embargo and a boy- 
cott. It is true that Congress what our commercial relations 
shall be with other countries of the world. It is true that if a boycott is 
to be levied Congress must levy it in the form of an embargo, as that 
which was levied by Congress in Jefferson's administration, and the validity 
of which was sustained by the Supreme Court, with John Marshall at its 
head. It is true that Congres might repudiate the obligation entered into 
by the treaty making power and refuse to levy such an embargo, but this 
would not invalidate or render unconstitutional the treaty by which it was 
made the obligation of the United States to levy it. 

In other words, the essence of sovereign power is that the sovereignty 
may make a contract and does retain the power to repudiate it, if it chooses 
to dishonor its promises. That does not render null the original obliga- 
tion or discredit its binding moral force. The nations of Europe are 
willing to accept, as we must be willing to accept from them, mutual 
promises, the one in consideration of the other, in confidence that neither 
will refuse to comply with such promises honorably entered into. 

Finally, it is objected that we have no right to agree to arbitrate issues. 
It is said that we might by arbitration lose our territorial integrity or our 
political independence. This is a stretch of imagination by the distin- 
gutished Senator who made it at which we marvel. In the face of Article 
X., which is an undertaking to respect the territorial integrity and political 
independeace of every tnember of the League, how could a board of ar- 
bitration possibly reach such a result? More than that, we do not have 
to arbitrate. If we do not care to arbitrate we can throw the matter into 
mediation and conciliation, and we do not covenant to obey the recom- 
mendation of compromise by the conciliating body. We have been ar- 
bitrating questions for one hundred years. 

We have stipulated in treaties to arbitrate classes of questions long be- 
fore the questions arise. How would we arbitrate under this treaty? 
The form of the issue to be arbitrated would have to be formulated by our 
treaty making power—the President and the Senate of the United States. 
The award would have to be performed by that branch of the Government 
which executes awards, generally the Congress of the United States. If it 
involved payment of money, Congress would have to appropriate it. If it 
involved limitation of armament, Congress would have to limit it. If it 
involved any duty within the legislative power of Congress under the Con- 
stitution, Congress would have to perform it. If Congress sees fit to com- 
ply with the report of the compromise by the conciliating body, Congress 
will have to make such compliance. 

The covenant takes away the sovereignty of the United States only as 
any contract curtails the freedom of action of an individual which he has 
voluntarily surrendered for the purpose of the contract and to obtain the 
benefit of it. The covenant creates no super-sovereignty. It merely 
creates contract obligations. It binds nations to stand together to secure 
compliance with those contracts. That is all. This is no different from 
a contract that we make with one nation. If we enter into an important 
contract with another nation to pay money or to do other things of vital in- 
terest to that nation and we break it, then we expose ourselves to the jus; 
effort of that nation by force of arms to attempt to compel us to comply 
with our obligations. This covenant of all the nations is only a limited 
and loose union of the compelling powers of many nations to do the same 
thing. The assertion that we are giving up our sovereignty carries us 
logically and necessarily to the absurd result that we cannot make a con- 
tract to do anything with another nation because it limits our freedom of 
action as a sovereign. 

Sovereignty is freedom of action of nations. It is exactly analogous to 
the liberty of the individual regulated by law. The sovereignty that we 
should insist upon and the only sovereignty we have a right to insist upon 
is a sovereignty regulated by international law, international morality and 
international justice, a sovereignty enjoying the sacred rights which 
sovereignties of other nations may enjoy, a sovereignty consistent with 
the enjoyment of the same sovereignty of other nations. It isa sovereignty 
limited by the law of nations and limited by the obligation of contracts 
fully and freely entered into in respect to matters which are usually the 
subjects of contracts between nations. 

The President is now returning to Europe. As the representative of this 
nation in the conference he has joined in recommending in this proposed 
covenant a League of Nations for consideration and adoption by the con- 
ference. He has meantime returned home to discharge other executive 
duties and it has given him an opportunity to note a discussion of the 
League in the Senate of the United States and elsewhere. Some speeches, 
notably that of Senator Lodge, have been useful in taking up the League, 
article by article, critising its language and expressing doubts either as to 
its meaning or wisdom. 

He will differ, as many others will differ, from Senator Lodge in respect 
to many of the criticisms, but he will find many useful suggestions in the 
constructive part of the speech which he will be able to present to his 
colleagues in the conference. They will be especially valuable in revising 
the form of the covenant and making reservations to which his colleagues 
in the conference may readily consent, where Senator Lodge or the other 
critics have misunderstood the purpose and meaning of the words used. 

This covenant should be in the treaty of peace. It is indispensable in 
ending the war, if the war is to accomplish the declared purpose of this 
nation and the world in that war, and if it is to work the promised benefit 
to mankind. We know the President believes this and will insist upon it. 
Our profound sympathy in his purpose and our prayers for his success 
should go with him in his great mission. 


VIEWS OF SENATOR LODGE ON LEAGUE OF 
NATIONS. 
Senator Henry Cabot Lodge of Massachusetts, who will 





be Chairman of the Foreign Relations Committee in the 


new Senate, in a speech delivered in the Senate on Feb. 28 
warned against undue haste in éonsidering the proposed 
League of Nations. ‘No question,” he said “has ever 


confronted the United States Senate which equals in im- 
portance that which is involved in the League of Nations 
intended to secure the future peace of the world.” 
added: 


He 
“In this draft prepared for a constitution of a 








League of Nations, which is now before the world, there is 
hardly a clause about the interpretation of which men do 


not already differ. As it stands there is serious danger 
that the very nations which sign the Constitution of the 
League will quarrel about the meaning of the various arti- 
cles before a twelve month has passed.” Senator Lodge 
also said in part: 

Under the terms of this League draft reported by the committee to the 
Peace Conference the Monroe Doctrine disappears. It has been our 
cherished guide and guard for nearly a century. The Monroe Doctrine is 
based on the principle of self-preservation. It involves but one essential 
proposition—that the Americas should be separated from the interference 
of Europe and that American questions in all parts of this hemisphere 
should be settled by Americans alone. I have seen it said that the Monroe 
Doctrine is preserved under Article 10; that we do not abandon the Monroe 
Doctrine, we merely extend it to all the world. How anyone can say this 
passes my comprehension. ‘The Monroe Doctrine exists soley for the 
protection of the American Hemisphere, and to that hemisphere it was 
limited. If you extend it to all the world, it ceases to exist, because it 
rests on nothing but the differentiation of the American Hemisphere from 
the rest of the world. Under this draft of the statutes of the League of 
Nations American questions and European questions and Asian and Afri- 
can questions are all alike put within the control and jurisdiction of the 
League. Europe will have the right to take part in the settlement of all 
American questions, and we, of course, shall have the right to take part 
in the settlement of all questions in Europe and Asia and Africa. Europe 
and Asia are to take part in policing the American Continent and the 
Panama Canal, and in return we are to have, by way of compensation, 
the right to police the Balkans and Asia Minor when we are asked to do so. 
Perhaps the time has come when it is necessary to do this, but it is a very 
grave step, and I wish now merely to point out that the American people 
ought never to abandon the Washington policy and the Monroe Doctrine 
without being perfectly certain that they earnestly wish todoso. Standing 
always firmly by these great policies, we have thriven and prospered and 
have done more to preserve the world’s peace than any nation, league, or 
alliance that ever existed. For this reason I ask tne press and the public 
and, of course, the Senate to consider well the gravity of this proposition 
before it takes the heavy responsibility of finally casting aside these policies 
which we have adhered to for a century and more and under which we 
have greatly served the cause of peace both at home and abroad. 

Very complete proof must be offered of the superiority of any new system 
before we reject the policies of Washington and Monroe, which have been 
in all foreign relations the Palladium of the Republic. Within the memory 
of those to whom I now speak the Monroe Doctrine stopped the incursions 
of England upon the territory of Venezuela and settled the boundary 
question finally by arbitration. Under the Monroe Doctrine we arrested 
the attempt of Germany to take Venezuelan territory on another occasion. 
In these two instances the doctrine was enforced by a Democratic Presi- 
dent and by a Republican President, and they were supperted in so doing 
by all the people of the United States without regard to party. I mention 
these cases merely to show that we are not cutting away from the body 
politic dead limbs, but that we are abandoning two cardinal principles of 
American Government, which, until the presentation of this draft for the 
Constitution of the League of Nations, were as vital as on the day when 
Washington addressed the people of the United States for the last time 
or when President Monroe announced his policy to the world. What has 
happened since Nov. 11 1918 to make them so suddenly valueless, to cause 
them to be regarded as injurious obstacles to be cast out upon thealust 
heaps of history? 

Two other general proposition, and I shall proceed to examine these 
League articles in detail. In Article 10 we, in common, of course, with 
the other signatories and members of the projected League, guarantee the 
territorial intezrity and the political independence of every member of the 
League. That means that we ultimately guarantee the independence 
and the boundaries, as now settled or as they may be settled by the treaty 
with Germany, of every nation on earth. If the United States agrees to 
guaranties of that sort we must maintain them. ‘The word of the United 
States, her promise to guarantee the independence and the boundaries 
of any country, is just as sacred as her honor—far more important than 
the maintenance of every financial pledge, which the people of this coun- 
try would never consent to break. 

I do not now say the time has not come when, in the interest of future 
peace, the American people may not decide that we ought to guarantee 
the territorial integrity of the far-flung British Empire, including her self- 
governing dominions and colonies, of the Balkan States, of China, or 
Japan, or of the French, Italian, and Portuguese colonies in Africa; but 
I do suggest that it is a very grave, a very perilous promise to make, be- 
cause there is but one way by which such guaranties, if ever invoked, can 
be maintained, and that way is the way of force—whether military or 
economic force, it matters not. If we guarantee any country on the earth, 
no matter how small or how large in its independence or its boundaries, 
that guarantee we must maintain at any cost when our word is once given, 
and we must be in constant possession of fleets and armies capable of en- 
forcing these guaranties at a moment's notice. There is no need of arguing 
whether there is to be compulsive force behind this League. It is there in 
Article 10 absolutely and entirely by the mere fact of these guaranties. The 
ranks of the armies and the fleets of the navy made necessary by such pledges 
are to be filled and manned by the sons, husbands, and brothers of the 
people of America. I wish them carefully to consider, therefore, whether 
they are willing to have the youth of America ordered to war by other 
nations without regard to what they or their representatives desire. I 
would have them determine after much reflection whether they are willing 
to have the United States forced into war by other nations against her 
own will. I hope they will take time to consider this promise before they 
make it—because when it is once made it cannot be broken—and ask 
themselves whether that is the best way of assuring perfect peace through- 
out the future years. A world’s peace which requires at the outset prepa- 
rations for war—for war, either economic or military—in order to main- 
tain that peace presents questions and awakens thoughts which certainly 
ought to be soberly and discreetly considered. 

The second general proposition to which I would call attention is this: 
We now in this draft bind ourselves to submit every possible international 
dispute or difference either to the League Court or to the control of the 
Executive Council of the League. That includes immigration, a very 
live question. Are we ready to give to other nations the power to say who 
shall come into the United States and become citizens of the Republic? 
If we are ready to do this, we are prepared to part with the most precious 
of sovereign rights, that which guards our existence and our character as 
a nation. Are we ready to leave it to other nations to determine whether 
we shall admit to the United States a flood of Japanese, Chinese, and 
Hindu labor? If we accept this plan for a League, this is precisely what we 
promise to do. Are we prepared to have a League of Nations, in which 
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policy. 

Certainly the gravity of such promises as are involved in the points I 
have suggested is sufficient to forbid haste. If such promises are to be 
given, they must be given in cold blood, with a full realization of what 
they mean, and after the American people and those who represent them 
here have considered all that is involved with a serious care such as we have 
never been called upon to exercise before. We are asked to abandon the 
pol have adhered to during all our life as a nation. We 


asked to leave to the decision of other nations what immigrants shall come 
the United States. 

are asked also to give up in part our sovereignty and our indepen- 
and to subject our own will to the will of other nations, if there is a 
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international state for pure Americanism. 
deserve reflection, discussion, and earnest thought. 


Constitution for the League of Nations one by one. 
of the world, but these articles as they stand in this proposed Constitution 


It would tend to increase the subjects of mis- 
understanding aud dispute among the nations. Is it not possible to draft 
a better, more explicit, less dangerous scheme than the one here and now 
presented? Surely we are not to be shut up to this as the last and only 
word to take or leave. 

If it is said that you can preserve the Monroe Doctrine by extending it, 
which appears to me clearly to mean its destruction and to be a contradiction 
in terms, then let us put three lines into the draft for the League which will 
preserve the Monroe Doctrine beyond any possibility of doubt or question. 
It is easily done. Let us also have, if we enter the League, a complete 
exclusion from the League’s jurisdiction of such questions as are involved 
in immigration and the right of each country to say who shall come within 
its borders and become citizens. This and certain other questions vital 
to national existence ought to be exempted from any control by the League 
or its officials by a very few words, such as can be found in the arbitration 
treaties of 1907. There should be some definite provision for peaceful 
withdrawal from the League if any nation desires to withdraw. Lastly, 
let us have a definite statement in the Constitution of the League as to 
whether the League is to have an international force of its own or is to have 
the power to summon the armed forces of the different members of the 
League. Let it be stated in plain language whether the ‘‘measures,’’ the 
“recommendations ,’’ or the suggestions of the Executive Council are to be 
binding upon the members of the League and are to compel them to do 
what the League delegates and the Executive Council determine to be 
necessary. On the question of the use of force we should not proceed in 
the dark. If those who support the League decline to make such simple 
statements as these, it is impossible to avoid the conclusion that they are 
seeking to do by indirection and the use of nebulous phrases what they are 
not willing to do directly, and nothing could be more fatal to the vreserva- 
tion of the world’s peace than this, for every exercise of power by the Execu- 
tive Council which the signatories to the League might fairly consider to be 
doubtful would lead to very perilous controversies and to menacing dis- 
sensions. 

Uniess some better Constitution of a League than this can be drawn, it 
seems to me, after such examination as I have been able to give, that the 
world’s peace would be much better, much more surely promoted, by al- 
lowing the United States to go on under the Monroe Doctrine, responsible 
for the peace of this hemisphere, without any danger of collision with 
Europe as to questions among the various American States, and if a League 
is desired it might be made up by the European nations whose interests are 
chiefly concerned, and with which the United States could co-operate fully 
and at any time, whenever co-operation was needed. 

Germany is again threatening and the only source of a great war is to be 
found for the future as for the past in Germany. She should be chained 
and fettered now and this menace to the world’s peace should be removed 
at once. Whatever else we fought for certainly our first and paramount 
purpose was to defeat Germany. The victory over Germany is not yet 
complete. Let it be made so without delay. 

That which I desire above everything else, that which is nearest to my 
heart, is to bring our soldiers home. The making of a League of Nations 
will not do that. Wecan only bring our soldiers home, entirely and com- 
pletely, when the peace with Germany is made and proclaimed. Let that 
peace be made and I can assure the worid that when the treaty of peace 
with Germany comes to this Chamber there will be no delay in the Senate 
of the United States. We must bring our men back from France—the 
men who fought the war, the men who made the personal sacrifice. Let 
us get them back at once, and to that end let us have the peace made with 
Germany, made now, and not delay it until the complicated questions of 
the League of Nations can be settled with the care and consideration which 
they demand. What is it that delays the peace with Germany? Dis- 
cussions over the League of Nations; nothing else. Let us have peace 
now, in this year of grace 1919. That is the first step to the future peace 
of the world. The next step will be to make sure if we can that the world 
shall have peace in the year 1950 or 2000. Let us have the peace with 
Germany and bring our boys home. 

I do not say that agreements may not be made among the nations which 
stand for ordered freedom and civilization, which will do much to secure 
and preserve the peace of the world; but no such agreement has yet been 
presented to us. We must beware of the dangers which beset our path. 
We must not lose by an improvident attempt to reach eternal peace all 
that we have won by war and sacrifice. We must build no bridges across 
the chasm which now separates American freedom and order from Russian 
anarchy and destruction. We must see to it that the democracy of the 
United States, which has prospered so mightily in the past, is not drawn 
by any hasty error or by any glittering delusions, through specious devices 
of supernational government within the toils of international socialism 
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and anarchy. I wish nothing but good to all the races of men. I hope 
and pray that peace, unbroken peace, may reign everywhere on earth. 


But America and the American people are first in my heart now and al- 
I can never assent to any scheme no matter how fair its outward 
seeming which is not for the welfare and for the highest and best interest 
of my own beloved people of whom I am one—the American people—the 
people of the United States. 








SENATOR KNOX ON LEAGUE OF NATIONS. 


: Senator Philander C. Knox (Republican) in a lengthy 
dissertation against the proposed League of Nations delivered 
in the Senate on March 1 propounded four proposals to test 
the application of the rules embodied in the covenant. 
These were: 


1. Do its provisions abolish war and make it hereafter impossible? 

2. Do the provisions of the proposed covenant strike down the precepts 
of the Constitution? 

3. a provisions of the proposed covenant destructive of our sov- 
ereignty 

4. Will this plan, if put into operation, threaten our national indepen- 
dence and life? 

In answering the first query, Senator Knox declared that 
“there is not an important article in the document which does 
not specifically answer that ‘No.’ And, further, the scheme 
provided therein holds out a higher promise—nay, assurance 
—of a future world wide war greater than any which has 
gone before, than any other document in the history of re- 
corded time.”’ In his further answers to the queries, Senator 
Knox said in part: 

I have already pointed out that the covenant provides for three sorts 
of States; first, ‘‘signatories’’ of the covenant; second, protocol States; 
and, third, outcast States, which I take it are the Central Powers and 
their allies. P 

Now, it is unnecessary to labor an argument to show that the inevi- 
table result of outlawing the Central States will be to drive them more 
closely together for mutual self-protection, and that this in turn will make 
the formation of a second League of Nations almost an assured certainty. 
It may well be that this second league will not at the outset be consti- 
tuted with all the formalities which mark the one we have under con- 
sideration, but in all human probability such a league will be somehow 
formed, by informal understanding or otherwise, and when so formed will! 
bid for the adherence to it of neutral States. We would thus have in no 
distant future two great leagues of nations, which will become two great 
camps, each preparing for a new and greater life and death struggle. 
Our only escape from this result, under this plan, would be through the 
exercise of such a tyrannical despotism over the peoples of the Central 
Powers as we, with all our traditions and ideals, must not become a party 
to, for it would be violative of all of those human rights for which our 
fathers fought and which our own Constitution guarantees. Moreover, 
to keep peoples in such a state of subjection as would be necessary to 
obviate the result above pointed out, would require such an expenditure 
of effort, treasure and blood as never would be permanently tolerated by 
our people. Thus the plan proposed, instead of being a plan by which 
the permanent peace of the world would be assured, becomes a plan under 
which a constant warfare or a potential great world-wide conflagration 
becomes an assured fact. 

In other words, this plan, as the prescriptions of the document demon- 
strate, is in effect merely an offensive and defensive alliance between cer- 
tain picked Powers as between themselves and a coalition among them as 
against the balance of the world, and this coalition is formed with an 
avowed and published purpose to impose upon the stranger Powers the 
will of the coalition, not merely in matters relating to the prevention of 
war but in all other matters, ia which the conduct of the stranger Powers 
affects the members of the coalition. This is tyranny, nothing more, 
nothing less. Has history ever answered an attempt to do this thing 
save in one way, and has that way ever spelled anything but disaster 
for the coalition? Is such a proposal not monstrous, and, if so, can it 
have our support? Must our every effort not be to avoid so dividing 
the world into two warring camps? In what respect will the situation so 
formed differ from that created by the centuries-old doctrine of balance of 
power, save only that now, for the first unhappy time in our history, we 
are to be placed in one side of the balance? 

“But,” it is said, “this is all merely potential, it may not happen, and 
therefore the League should not for that be condemned.” 

Grant this, for the sake of argument: What then? 

In the first place, the League plan still regards war as legal ands 
ble in the following more obvious cases: 

First. Under Article 12, if two of the high contracting parties have 
a dispute which is submitted to arbitration and with the award of which 
neither party is satisfied, they may properly go to war after an interval 
of three months from the date of the award. 

Second. Under the same article, if there is a like dispute between like 
parties, and the matter is submitted to the Executive Council, which 
makes a recommendation which neither party is willing to accept, then 
the parties may after three months properly go to war. 

Third. Under Article 15 if a dispute goes either to the Executive Council 
or the body of delegates, and either body gives a decision unanimous, ex- 
cept as to the parties in dispute, and this decision is unacceptable to both 
Parties to the dispute, then they may legally go to war. 

Fourth. It would seem, under the same article, that if neither the 
Executive Council nor the body of delegates can reach a decision which is 
unanimous except for the parties to the dispute, that then the parties 
thereto may legally go to war. 

Fifth. All conflicts between States not members of the League would 
under the covenant appear to be legal under the covenant, though the 
League declares its right and intention to interfere in them if it desires. 

Sixth. The high contracting parties may take a hand in any war unde 
the stipulations of Article 11, that “any war or threat of war, whether im. 
mediately affecting any of the high contracting parties or not, is hereb) 
declared a matter of concern to the League, and the high contracting 
patties reserve the right to take any action that may be deemed wise and 
effectual to safeguard the peace of nations.”’ 

Seventh. Under the provisions of Articles 17, 12 and 16, disputes be 
tween States members of the League and States not members of the League 
may lead to legal wars either between the two States themselves or be- 
tween the disputants—one or both—and the League, or the high con- 
tracting parties. 

In all of these cases the covenant recognizes the leglity of a state of war. 
But the covenant goes way beyond this and provides for and requires that 
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in certain far-reaching controversies the parties must go to war. With- 
out attempting to spell out from this instrument the full number of cases 
in which war is mandatory, I confine myself to three: 

First. By this document we, as one of the high contracting parties, 
obligate ourselves to preserve by force of arms, if necessary, the terri- 
torial integrity and political independence of all States members of the 
League. 

Second. If any of the high contracting parties breaks or disregards its 
covenants under Article 12—the covenant dealing with resort to arms— 
then, as a member of the League, we must fly to arms to protect the 
covenants. 

Third. 1f any non-member of the League, either accepting or not ac- 
cepting the oblizations of membership in the League for the purposes of the 
dispute, acts in such way as would constitute a violation of Article 12, 
if the State were a member of the League, then we must go to war to 
protect the covenants of the League. 

And in all these three cases, whether or not we participate—and the 
amount of our participation in belligerent operations is determined not 
by ourselves but by the Executive Council, in which we have, seemingly, 
at most but one voice out of nine—no matter what we think of the merits 
of the controversy, no matter how we view the wisdom of a war over the 
cause, we are bound by this covenant to go to war when and in the man- 
ner the Executive Council determines. Thus it is seen that in this alleged 
instrument of peace war is legalized in seven cases and made compulsory 
in three. 

And in this connection, as bearing upon our financial and economic bur- 
dens outside of those connected with carrying on our share of the war, I 
ask your consideration of the last paragraph of article 16, by which the 
“high contracting parties agree further that they will mutually support 
one another in the financial and economic measures which may be taken 
under this article, in order to minimize the loss and inconvenience result- 
ing from the above measures.’’ What our contributions will be under 
this, how much our citizens must be ground down by taxes to take care of 
wild and extravagant expenditures which we did not and would not initiate 
and over which we would have no control, only an all-wise Providence can 
foresee. 

Thus the proposed covenant, instead of abolishing war, actually sanc- 
tions, breeds and commands it. Moreover, it absolutely requires that 
évery future war shall be a potential world war, and that we shall be an 
active participant in every such war. We are thus thrust fully into the 
terrible cauldron of European politics, and every outbreak in the Balkans— 
even domestic, if it threaten international war—will call for some expen- 
diture of treasure, for some shedding of American blood, for some loss of 
American life. It is idle to say and fatuous to hope or believe these out- 
breaks will not occur, for ambitious men do not hesitate to waste life 
in order to punish an enemy or gain a goal. 

The plan, therefore, fails to meet the first test. 

We come now to the second question I proposed: Do the provisions 
of the proposed covenant strike down the precepts of the Constitution? 
A mere listing of some of the more conspicuous provisions of each show 
that it does. 

Under the Constitution the Congress of the United States has the ex- 
clusive power to declare war. The proposed covenant puts the power 
of declaring war in the hands of the Executive Council, in which, it is 
true, we have a voice but not the constitutional voice. Thus, whether 
Congress wishes or not, whether the people wish or not, we may be forced 
into war, with all of its sacrifices of life, in a cause in which we have no 
real concern, and with which we may be out of sympathy, under the 
penalty that if we do not go to war we shall, by breaking a covenant of the 
League, bring war upon ourselves by the balance of the world: 

Under the Constitution the Congress of the United States has the ex- 
clusive power to raise and support armies and to provide and maintain 
anavy. ‘The covenant provides that the Executive Council shall formu- 
late plans limiting the size of our army and navy, that the Council shall 
then ‘‘determine for the consideration and action of the several Gov- 
ernments what military equipment and armament is fair and reasonable 
in proportion to the scale of forces laid down in the program of disarma- 
ment, and these limits when adopted shall not be exceeded without the 
permission of the Executive Council.’’ 

If we act in good faith under this agreement, we shall, of course, adopt 
the armament limits which, as a member of the Executive Council, we shall 
have assisted in formulating. Thereafter, no matter what our necessity 
or what its urgency, no matter what Congress or the people themselves 
may think the situation requires, we cannot raise a single man beyond 
our limit save and except it be approved by the Executive Council in 
which we are one of nine participating States. If war were abolished, this 
might be tolerable, but with war legalized even between members of the 
League, and actually commanded in certain contingenices, tais may spell 
for us overwhelming disaster. 

Under the Constitution a treaty becomes effective upon its ratification, 
following the advice and consent thereto of the Senate. Under the cove- 
nant no treaty becomes binding until it has been registered with the Sec- 
retary-General of the League. 

It seems reasonably certain, moreover, that situations calling for un- 
constitutional action by this Government might arise under the provisions 
of Article 16 relating to financial and economic measures of support and 
Article 20, relating to freedom of transit and equitable treatment for 
commerce, because under these provisions the League might: demand the 
making of laws which in the sound discretion of Congress ought not to be 
made, and yet Congress might find itself under the compelling force of 
war with the entire Legaue to enact such legislation. And next to the 
powers of war, no powers are more far-reaching or vital than those which 
control the financial and economic life of the nation. 

One other matter demanding consideration, the question of mandates, 
may be appropriately dealt with here. 

No matter who picks the mandatory Power, clearly some one beside 
ourselves has the power to say whether and when our boys and how many 
of them shall be sent to the arid regions of Armenia, or to the sleeping- 
death regions of Central Africa, or to the wildernesses of Southwest Africa, 
or to the inhospitable South Pacific Isles, and when they get there it will 
be somebody else beside ourselves who will determine how long they shall 
remain, by what laws they shall govern the people, and what shall be 
their measure and rules of protection. For it is clear—that is, as clear 
as the covenant makes anything—that the terms of the protectorate are 
to be determined not by and between the protecting and protected States, 
but by the high contracting parties, or, they failing, by the Executive 
Council in a special act or charter. 

I take it to be unnecessary to point out how destructive all these things 
would be of our Constitution, which lodges in the Congress the power to 
to raise and equip armies, to raise revenue and make appropriations—in 
both matters solely in accordance with the discretion of Congress, and 
which lodges in the National Executive the power to control and direct 
the operations of any army in the field, including the power to lay down 
the rules which shall operate and control between the occupying army 
and the inhabitants of the territory occupied. 








Thus this covenant will, if it becomes operative, strike down most vital 
provisions of our Constitution, and here again it fails to meet the test. 

I am now to the third question I have put: Are the provisions of the pro- 
posed covenant destructive of our sovereignty? 

Cast up in your mind the colossal powers granted to the Executive 
Council, in which, be it always remembered, we are but one of nine par- 
ticipating Powers; recall the far-reaching and vital covenants into which 
we shall enter as one of the high contracting parties; and hold in mind that 
we are to give up the power to say when we shall have war, when peace, 
what shall our army number, how many vessels of war shall we have, how, 
when, where and under what conditions shall our army and navy be used, 
when shall our treaties be binding, what shall our treatment of commerce 
be, how great shall our gifts of funds to other Powers, and, therefore, how 
great the tribute we shall pay? Consider all these, and you cannot but 
say that our sovereignty has in matters of national life and death been 
destroyed. 

Pause, Mr. President, and consider what it is proposed to do—to take 
from the social organism not alone the right but the power of self-defense. 
We shall stand not only naked but bound and helpless. 

Why sir, it is contrary to the eternal course of nature, exhibited in all 
her works since the dawn of time, for a defenceless organism to survive, 
whether that organism be plant, animal, or social. How, then, shall we 
hope to live? 

I come now to the fourth and last of my tests: Will this plan, if put 
into operation, threaten our national independence and life? 

Judged by all the standards of the past, by history and by experience, 
we must answer that it does. 

It threatens our life in respect of all those matters in which our sover- 
eignty is impaired, because when sovereignty goes, life as a nation goes. 
Independence goes when our conduct is dictated by others, when our con- 
tinued existence depends upon the will of others, when we are no longer 
able to avail ourselves of our wonted means of defense, actual or by an- 
ticipation. 

That under this plan our conduct is dictated by others cannot be gain- 
said when we recall that we may be launched into a world-wide war with- 
out the power of determining what our participation shall be, either in 
men, armament, or money. That our continued existence depends on 
the will of others is clear from the fact that, disarmed by the mandate of 
the League, we shall not be permitted to increase our armament save 
by the consent of the Executive Council, no matter how great or press- 
ing the emergency or the danger. 

That we may no longer avail ourselves of our wonted means of defense, 
actual or by anticipation, is not to be successfully denied, as one illustra- 
tion will suffice to show. 

If we adopt this plan we take from the Monroe Doctrine its life, we 
do not longer control the destinies of America, and the great national 
security which for a century has thereby come to us, has gone, perhaps, 
forever. 

Thus the plan fails to meet each and every of the tests I have applied. 
It does not abolish or prevent wars and it does sanction and commend them. 
It does strike down great constitutional principles, bulwarks of our pro- 
tection. It does rob us of the most vital attributes of sovereignty. It does 
threaten our independence and life. 

Why, then, and I ask it in all sincerity, this feverish anxiety for the 
adoption of this plan? Why is there this racing up and down over the 
face of the whole land by propagandists urging its adoption? What 
benefit is to come from such a sale of country as is urged upon us? Who 
are the beneficiaries of this betrayal of our people? No nation threat- 
ens us; no group of nations seeks our destruction; never before were we 
relatively so strong. War itself, the great curse of mankind, is further 
away to-day than it has been in centuries. Have we shown ourselves 
recreant when the world labors big with potential disaster? Let our 
billions of treasure poured out as from perpetual fountains, our tens 
of thousands of young lives nobly sacrificed in a great cause, answer. 
Has famine failed to appeal to us? Count the millions of tons of food 
we send to feed the starving. Have we been deaf to the cry of the op- 
pressed? Count our young men in France. Have we failed to love liberty 
and humanity better than life itself? Ask the mothers whose sons lie oa 
the battlefields of Europe. 

Can we not be trusted again to come to the rescue when again popular 
government, civilization, and human right threaten to be overwhelmed? 
I challenge any man or nation tosay nay. Why, then, this plan to strangle 
and crush us? Mr. President, there is here something amiss. We stand 
here in the Senate of the United States, and soberly and anxiously debate, 
plan, and consider, not as did our fathers before us, on how can we best 
preserve and augment our liberties and make ourselves and our posterity 
free men, but on the dark and gloomy problem, what is the greatest bond- 
age which we can put on our backs and live. 

“But,”’ we are told, “look at the mighty wastage, the sorrow, the suf- 
fering and agony, the slavery, and the death of this great universal war— 
is there not some way to prevent the world from being again so cursed? 
Our industrial and economic relations we can cover by separate trade 
agreements with individual countries, but can we not do something to 
avert the horrors of war?"’ 

Yes; there are ways, some of them simple and well tried. saad 

One way is to provide for the compulsory arbitration of all disputes un- 
der some such plan as that provided for in the international prize court, 
or the unratified American-British and American-French arbitration 
treaties of 1911, or the Olney-Pauncefote treaty of 1897, or a union of the 
best in all of them. 

We need not worry about the enforcement of the awards of the arbitral 
court, for I recall no case between the great Powers in which an award 
made has not either been carried out as given or has not led to an ad- 
justment mutually satisfactory to both parties. We may forget armed 
force in this and look to the reign of law and order. If small States 
should be recalcitrant, as between themselves, means of persuasion can 
be found that will satisfy all needs. 

This will adjust peacefully the great bulk of our disputes, including 
questions of territorial extent and thus prevent war. We had the proud 
privilege, by the Jay treaty of 1794, with Great Britain, to usher in “the 
modern era of arbitration.’’ From then till the present, almost a century 
and a quarter, arbitration has saved us from all but three relatively small 
international wars, barring this last, and compulsory arbitration might 
have saved us even this. Let us not discard or think lightly of arbitra- 
tion as a means of preventing war. 

A second way would be this: If we feel that world interests and power 
are reshaping in such way that we need to be protected and that we need 
to protect others, then let us form an alliance with the strongest other 
Power or two Powers of the world for mutual protection. That we be 
not thrown into quarrels in which we would have no sympathy, we must 
choose as our allies those Powers whose traditions, institutions, ideals, 
and people are most like our own. If we are as ready to fight for them as 
we will be—under the present supposition—to have them fight for us, 
let us make this as strong an alliance as can be written, because fromYa 
shadowy one we shall have all the disadvantages and few of the advan- 
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tages of a strong one. In either event, such a definite understanding be- 
tween ourselves and our allies will obviously and inevitably drive the 
balance of the world into a counteralliance, which cannot but bring trouble 
in the future. 

Or, in the third place, if the people of the United States—not a clamor- 
ous part of them, but a great majority—desire to establish a true League 
of Nations; if they feel either the need or the desirability of creating an or- 
ganization to stop war and not merely to build a coalition to further trade 
or to preserve and expand territorial possessions; and if so feeling, and 
to this end they are willing to make the present necessary sacrifice in 
independence and sovereignty and the inevitable future sacrifice of untold 
American treasure and life, then we may proceed as follows: 

At a convenient and proper time ia the relatively near future we shall 
co-operate with the representatives of all the other Powers in the forma- 
tion among all, not a portion, of the nations of the world an international 
league. Among the first articles of the constitution which shall create 
this league should be one which shall provide that war is thereby declared 
to be an international crime, and that any nation engaging in war, except 
in self-defense when actually attacked, shall be punished by the world 
as an international criminal. 

This constitution should also provide that all disputes relating to inter- 
national matters as defined by an international code should be decided by 
an international court. 

The code would define what war is and would discriminate between 
aggressive and defensive war, between assault and protection, and would 
outlaw one and not the other, for no system of law ever enacted or wisely 
projected has penalized self-defense by man or by State. Existence ceases 
when the right and power of self-defense is gone. 

This code would also provide that one nation could not summon an- 
other before the international court except in respect to a matter of in- 
ternational and common concern to the contending nations, and that the 
jurisdiction of the court would not extend to matters of governmental 
policy, which would be excluded from arbitration unless one of the dis- 
puting parties had by treaty or otherwise given another country a claim 
that might involve these subjects. Under such a code we would not be 
called upon to arbitrate the policy involved in our Monroe Doctrine, our 
conservation policy, our immigration policy, our right to expel aliens, our 
right to repel invasion, our right to maintain military and naval estab- 
lishments, or coaling stations within our own borders or elsewhere, as the 
protection and development of this country might demand, our right to 
make necessary fortification of the Panama Canal, or on our frontiers, 
our right to discriminate between natives and foreigners in respect to 
rights of property and citizenship, and other matters of like character. 

The international court should be authorized by the league constitution 
to call upon the Powers signatory to enforce its decrees and awards as 
against unwilling States by force, economic pressure, or otherwise. 

The court should sit in the hemisphere of the contending nations; and 
if the disputants lived in opposite hemisphere, then in the hemisphere 
of the defendant Power. 

The constitution should further provide that if it were necessary to 
enforce a decree against an American Power refusing to follow the decree 
of the court, that such decree should be enforced by the countries of this 
hemisphere; that if a decree of the court must be enforced against a coun- 
try of the Eastern Hemisphere, then it should be by such means and 
methods and by such forces and powers as the court and the Powers of 
that hemisphere should decide. 

A league framed on these broad lines would carry with it a minimum 
of loss of our sovereignty: it would relieve us from participation in the 
broils of Europe; it would preserve the Monroe Doctrine and save America 
from the results of European aggression and intrigues; it would reduce 
to the minimum the causes of war; and would make the waging thereof 
otherwise than in self defense when attacked a public crime, punishable 
by the combined forces of the world. 

But, Mr. President, these are not the problems which now press urgently 
upon us. As I have recently proposed to the Senate, let us have an end 
of all this. Let the discussion of a League of Nations be postponed for 
later consideration, not alone by the victorious belligerents but by all 
the nations if and when, at some future time, a general conference on this 
subject may be both possble and useful. Professing as we do to have 
all humanity for our concern, let us not in our League outlaw a great part 
of the civilized world. Let us see to it that this League, which is to usher 
in a reign of righteousness upon the earth, shall comprise all peoples that 
dwell upon it, including our regenerated, democratized enemy. 

Meanwhile, our co belligerents need have no anxiety, for so surely as 
the sun rises, if the Hun flood again threatened to engulf the world, we 
shall again be found fighting for the right, with the same complete ac- 
cord and co-operation as in the past, all for the defense of civilization. 








SENATOR REED’S PRONOUNCEMENTS AGAINST 
LEAGUE OF NATIONS. 


Senator James A. Reed of Missouri (Democrat) in attack- 
ing the League of Nations in the Senate on Feb. 22 declared 
that ‘‘to this League, composed of Europeans and Asiaties, 
to this League, composed of the representatives of kings 
for the most part, we yield the sovereign right of the people 
of the United States, and of the Congress of the United 
States, to fix the size of our army and our navy.”’ Wealso 
take from Senator Reed’s condemnation of the League the 
following: 

Mr. President, shall we surrender with the pen what Washington gained 
by his sword? 

Shall we repudiate the nationalism under which we have become the first 
people of the earth for the doubtful experiment of internationalism? 

Shall we make our Government of the people, by the people, and for the 
people a Government partly by the people and partly by kings and em- 
perors? 

The answer to these questions is involved in the acceptance or rejection 
of the proposed constitution of the League of Nations. 

The hour is big with the fate of the world. The consequences flowing 
from the steps threatened to be taken must inevitably affect all peoples, 
nations, and tongues of the living. They may concern the destiny of the 
shadowy races yet unborn. They are undoubtedly fraught with the 
gravest consequences to our beloved country. A situation so tragic de- 
mands the attention of every loyal citizen of the Republic. 

America entered this war a complete sovereign. She acknowledged no 
master; she was arbiter of her own destiny. A victor in the war, shall she 
nevertheless emerge a mere constituent State of a League dominated by 
European monarchs and Asiatic despots? Shall her nationalism be 
stricken down and for it substituted an internationalism? Shall our 





independent democracy come under the control, either in whole or in part, 
of foreign monarchs or of foreign Bolsheviki? We cannot escape these 
questions if we will but learn the truth of what is concealed within the four 
corners of the proposed international league. 

A ad weeks ago I ventured to state in a speech that the proposed League 
would: 

(a) Abrogate the Monroe doctrine. 

(6) Surrender in part our sovereignty. 

(c) Involve us in the conflicts of the world. 

(d) Compel us to contribute to an international force, which might in 
certain exigencies be used against us. 

(e) Submit matters vital to the United States to a tribunal the majority 
of which would be composed of foreigners. 

At once there arose an indignant protest. Members of Congress and 
many important members of the press declared that no such proposition 
would ever be found in the League when once its terms were made known. 
They insisted with indignation that the attack upon the League was prejud- 
iced and unfair, because the plan of no such League was in contemplation. 
Senators sitting within the sound of my voice know that I have had such 
conversations with them. : 

I now affirm, and shall undertake to show, that the text of the League 
constitution as submitted embraces every evil I predicted, and that it 
carries us into many other iniquities to which I shall call attention. 

In order to understand the questions involved it is necessary to study 
the composition of the League of Nations. The study will speedily demon- 
strate five things. Iam asking the Senate now to hold this in their minds 
as we proceed: 

First. That the control of the League from the first will inevitably be 
in European and Asiatic nations, having many interests in common and 
who may have common antagonisms against us. 

Second. The British Empire will, in all probability, constitute the con- 
trolling influence of the League. 

Third. If at any time England shall lose control, the Germanic powers 
will be likely to succeed to her position of dominance. 

Fourth. There is in the background the menace of world Bolshevism. 
Indeed, that monster is the most earnest advocate of internationalism. 
Its fangs are plaintly visible in the constitution of the League. 

Fifth. Whoever controls the League will control the world 

The members of the League are known as the “High Contracting Parties.”’ 
At present they are, so far as disclosed, Great Britain, France, Italy, 
Japan, and the United States. It is provided that they may also include 
(a) other States permitted to sign when the League is formed, a list of 
those States being made up; (b) those named in a secret protocol as States 
to be invited. What those States are we are not advised. (c) Any 
self-governing countries, including—get the language—dominions and 
colonies, that may be admitted by a two-thirds vote. 

The action of the members is to be effected through a body composed 
of delegates of the members. Each member has but one vote, but may 
have three delegates. So let me pause to mark it. 

Contrary to certain newspaper reports which have been sent out from 
time to time, the United States of America will have one vote, and only 
one vote, in this League. The smallest nation admitted and the smallest 
independent colony admitted will have a vote equal to the vote of the 
United States of America. 

I come now to discuss the question of who will control this League. 
At present it is composed of the known signatories. They are the British 
Empire, an empire; Italy, a monarchy; Japan, a monarchy or despotism; 
France, a republic; the United States, a republic. Thus the League will 
be composed of three monarchies and two republics. Who will cortrol it, 
I ask again? 

It must not be forgotten that France is under immeasurable obligations 
to Great Britain of money and of gratitude. She is always bound to rely 
upon Great Britain for assistance, for shipping, money, and protection. 
The British Empire holds the key to the Mediterranean. The Mediterra- 
nean is vital to France. Upon the army and navy of the British Empire 
France is, and always must be, dependent against the great Germanic 
people, whether they exist as republics or empires. 

This menace, Senators, has been present for 2,000 years. It was present 
when Gaulish chieftains fought with Teuton barbarians 200 years before 
Christ. The soil of Alsace-Lorraine was watered with the blood of contend- 
ing Gaul and Teuton before Christ was born, and every century since the 
red stain has been renewed. 

France knows, and must realize, that a combination between the Ger- 
manic powers and the British Empire would mean her annihilation. She 
also knows that cannot be prevented by the United States of America. 

Italy and France are similarly situated that, for the purposes of this 
argument, what has been said of one may be applied to the other. England, 
France, and Italy are bound together by geographical contiguity and by 
many common interests in which the United States is not concerned and 
which may even be antagonistic to us. 

Japan has for many years been the close ally of Great Britain, and is 
bound to her by a secret treaty of alliance. At the same time she has been 
in a state of irritation against us so acute as to cause grave fears of war. 
So delicate has been the situation that in recent year—very recent years— 
our Secretary of State made a trip to California to persuade her authorities 
not to irritate Japan by insisting upon the right of California as a sovereign 
State to determine the rights of Japanese subjects residing within her 
borders. I said then, and I say now, that the performance was not to the 
credit of the United States. . 

It thus appears that if the original organization of the League is limited 
to the five known members, namely, the British Empire, France, Italy, 
Japan, and the United States, in any controversy there will be the votes 
of four aliens against the single vote of the United States. The interests 
of these four aliens are especially in the Eastern Hemisphere, and they are, 
as I have undertaken to show, united by treaties and common interests. 
Clearly the United States is from the first at a disadvantage. 

I say that under the terms of this instrument the self-governing British 
colonies and dominions can be admitted, and, when admitted, each will 
have a vote the equal of the vote of the United States. 

Whether Great Britain, France, or Italy have at present other colonies 
which may be called ‘‘self-governing,”’ it is clear that these nations, having 
many colonies, can quickly qualify any of them by granting the necessary 
degree of autonomy. Possibly Japan could in like manner increase its 
vote by qualifying Korea and some other possessions. I do not stop to 
inquire. 

1 come now to consider the character of countries which may be ad- 
mitted. What kind of States are eligible? The phrase is: 

‘‘Admission to the League of States . . . shall be limited to fully self- 
governing countries, including dominions and colonies.” 

If we make the phrase read, as we must, if we limit the colonies an 
dominions to those that are self-governing—and to do otherwise would,b 
to admit all the colonies, an absurd result—then the language would,b 
‘admission to the League of States shall be limited to the fully self-governing 
States, including fully self-governing colonies. Plainly, if Canada or 
Australia and New Zealand are fully self-governing colonies, then Persia, 
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now self-governing in the sense indicated, yet completely under the contro 
of Great Britain, could be admitted. 

What of Egypt and India? What of the other colonies and dependent 
States? What of those States included within ‘‘spheres of influence?”’ 
How nearly will Japan come to voting China? 

The foregoing commentaries make it plain that the League as originally 
organized will (a) be in all probability dominated by Great Britain; (5) this 
primary control will enable her to maintain her control by regulating new 
membership; (c) her right to vote her colonies and dominions gives her 
an immense advantage; (d) from the first, and at all times, European and 
Asiatic influences will predominate over the United States; (¢) assuming 
that no general revolution takes place in the immediate future, it is clear 
that from its inception monarchies will largely outnumber the republics. 
If, however, the Bolshevists, Socialists, and internationalists shall succeed 
in gaining control of a large number of countries, then that influence may 
become predominant and the League be brought within its complete con- 
trol, or the influences referred to may combine with despotic powers, as 
the Bolshevists of Russia did with Germany against us, against their 
allies, and thus work irrevocable havoc. 

I come: now to the question of the jurisdiction of the League, and I 
assert that a close study of the scheme of the League demonstrates that its 
powers are almost unlimited. Every nation entering the League yields to its 
arbitrament and decision all controversies with other countries, even though 
they involve the national honor or the naiional life. There is no exception. 
I am going to repeat that, for I want to burn it into the brain and heart 
of the American people, that every nation entering the League yields 
to its arbitrament and decision all controversies with other countries, even 
though they involve the national honor or the national life. 

Nay, more; so that I may be clearly understood, I assert that they yield 
this power of decision to a League—not to an arbitration, and not to an arbi- 
tration court, both of which are mzationed in this docament—»ut, as I shall 
show, a decision in every instance can be forced by the League itself. 

This brings me, now, to a sort of peculiar construction in this scheme— 
the Executive Council. We have the League, composed of the delegates 
of all of these States. ‘Then there is erected an Executive Council, which 
has powers largely similar to or embracing those of the League. This 
Executive Council has also some powers that it really does not appear the 
League has; but I take it that a fair construction in the end would be that 
the Executive Council is the creature of the League. Neverthelss, we must 
consider it along with the League. 

When we enter this League, we give to the League the right to say what 
the army and navy of the United States shall be. To this League, composed 
of Europeans and Asiatics, to this League, composed of the representatives 
of kings for the most part, we yield the sovereign right of the people of 
the United States and of the Congress of the United States to fix the size 
of our army and our navy. 

When you set up this League; when you subscribe to this abdication of 
American sovereignty, you will have given to eight foreign gentlemen the 
right to fix the size of the army and navy, to regulate the amount of ammuni- 
tion and guns the american nation can manufacture for itself, and also the 
amount which private citizens within this Republic can manufacture. 

Suppose, if you please, that Poland is erected into and recognized as 
a State. Suppose that a part of Russia lying adjacent to her, or a part of 
Austria, filled with patriots, loving republicanism and hating tyranny, 
should rise and should ark to become a part of Poland, and the Polish 
army or the Polish people should go to their relief. That would be an 
outside interference; and it would then be the duty of the United States 
to march its army to the defense of the monarch whose bloody hands had 
been upon the throats of an oppressed people. Suppose, sir, that Ireland 
were to rebel, and that some outside help were to be sent to Ireland. It 
would then be our duty, as guarantors of Great Britain against outside 
attack, upon being ordered by the League or by the Council, immediately 
to attack the nation that had gone to the rescue of the Irish, who were 
seeking to establish their liberty. 

Suppose, sir, that at some future day Canada should conclude that site 
wants a separate Government or that she wants to become a part of the 
American Commonwealth and have herself welded into the body of our 
States, if we go to her help every other nation in the world which is a 
member of this League will be bound to make common cause against us 
and against the Canadians who dared to seek either a Government of their 
own or to aspire to be a part of this country. 

We guarantee the territorial integrity of countries; and the Executive 
Council—not the Senate of the United States, not the House of Represen- 
tatives, not the President, not all three combined—determine and advise 
upon the means by which—for the term is ‘‘advise’’—the obligations shall 
be fulfilled. This is an astounding sweep of power; a transfer of the power 
which Congress has always had, which even the President did not have, 
which the fathers of the Republic withheld from the Executive and placed 
in the control of the representatives of the people. ‘That power is here 
vested in an Executive Council, eight members of which are foreign to 
the United States, and, I say again, six members of which do not speak 
the English language as their mother tongue, and six of which are at present 
representatives of kings, and spring from countries that prefer kings and 
monarchies to republics. 

The right to declare war is taken from the American Congress and placed 
in the Executive Council, which is eight to one composed of foreigners. ‘The 
propositions just advanced are supported by the provisions of article 10 
and article 11 just quoted, and I shall not repeat them, because my argu- 
ment upon that I regard as complete. 

Broadly speaking, every question or any question arising anywhere in 
the world that may provoke a dispute or may cause a war comes within 
the jurisdiction of this board of nine men. Among other things, the Monroe 
doctrine, border disputes, the right of aliens to enter and remain in the United 
States, privileges of aliens while so remaining, the rights of American citizens 
along the Mexican border, the destruction of American ships upon the high 
seas, the seizure of sailors upon American vessels, the imprisonment of Ameri- 
can seamen, the building of fortresses to command the canal, the seizure of 
the canal, these and a thousand other vital questions, including, indeed, all 
questions, can be forced by any of our antagonists to a decision—note this, 
please—not by a court of arbitration, not by arbitrators we agree upon, but 
can be forced to a decision by any of our antagonists, by the Executive Council, or 
by the League itself. This I shall now proceed to demonstrate. I quote: 

Should any of the High Contracting Parties break or disregard its 
covenants under article 12 it shall thereby ipso facto be deemed to have com- 
mitted an act of war against all the other members of the League.” 

And then follows a list of penalties. That is article 16. 
aunt — sets hue jurisdiction and a right to settle every controversy 

arise, uding the right to pass upon all questions which it 
may think may lead to war. It is a jurisdiction as broad as the world. 
It is as universal as human interests are diversified. Anything which the 
representatives of the League believe will lead to disputes, which may lead 
to war, comes within the broad purview of its illimitable jurisdiction. 

It is entirely conceivable that such a tribunal might conclude that a 
simple tariff levied upon importations might become a cause of war and 
assume the right to command a State not to levy a tariffduty. Itis entirely 
conceivable that a dispute might arise under old treaties and it might be 


claimed that some favored-nation clause was being violated and jurisdiction 
thereupon attempted to be assumed over the controversy. 

We are made to agree that if any nation disregards the covenants under 
article 12, which I have already gone over, it shall— 

‘*‘be deemed to have committeed an act of war against all the other mem- 
bers of the League.” 

Under article 16 all trade or financial relations are to be immediately 
severed. All intercourse between citizens of the offending nation and 
citizens of all other nations are to be suspended. That is to say, not only 
the States but the people of the States are to be placed under the ban of an 
international bull of excommunication. 

We further agree to let the armed forces of any of the High Contracting 
Bodies who are co operating to protect the covenant of the League to pass 
across our territory. 

Any denial that these various obligations, stipulations, and surrenders 
taken together do not amount to a transfer of many of the great sovereign 
powers of the United States to a League controlled and dominated by 
foreigners is ridiculous and dishonest, William H. Taft to the contrary 
notwithstanding. 

I have already referred to article 16, which provides that in case any 
nation shall refuse to obey the provision of article 12, intercourse between 
that nation and all members of the League shall be at once suspended. 
This might be held to be within the right of the members of the League. 
But the provision goes further. After declaring that there shall be a 
prohibition and prevention of all intercourse, financial, commercial, or 
personal, between their nationals and the nationals of the covenant-breaking 
States, it declares that the same provision shall apply to all nationals of 
any other State, whether members of the League or not. 

This monstrous provision translated into direct speech means that if the 
League has seen fit to use its decree of excommunication against a nation 
not a member of the League and in no manner concerned in the League or 
in the dispute, shall have its commerce ravaged from the high seas, its 
honest trade with the nation with which it is at peace destroyed, its com- 
mercial and financial business ruthlessly suspended, and it is made to suffer 
all the horrors of a war in which it has neither part nor lot. 

This is freedom of the seas with a vengeance. It is, in fact, Germany’s 
policy of closing a part of the Atlantic extended to every water of the world. 
It makes the English fleet master. It leaves the nation thus assailed, mal- 
treated, and deprived of its right under international law with no recourse 
save that of tame submission or of war. 

Article 20 reads: 

“The High Contracting Parties will endeavor to secure and maintain 
fair and humane conditions of labor for men, women, and children, both 
in their own countries and in all countries to which their industrial and 
commercial relations extended; and to that end agree to establish as part 
of the organization of the League a permanent bureau of labor.” 

I cannot pause to discuss this article, but I warn American labor, that 
has always been the best paid, best treated, highest class of labor in the 
world, their supremacy and superior condition cannot be maintained if 
they consent to have international bodies composed of the representatives 
of kingly Governments interfering with their condition. 

And, mark you, if we assume the jurisdiction to interfere yonder, then 
the same jurisdiction extends to and covers all American workmen. 

I warn American labor that the moment it assumes to exercise jurisdiction 
over the labor of other countries- that same jurisdiction will under this 
agreement embrace the labor of this country. I warn American labor to 
beware lest they shall be drawn from their place of advantage to the level 
S a has been hitherto denominated the pauper labor of other 

ands. 

This is the first time in an hundred years since we have been at war with 
Europe; why were we forced into the present conflict? Well, I think I 
can answer. First, because there was an indefiniteness, perhaps, about 
international law, which ought to be cleared up, as all international law 
ought to be, under which England declared a blockade of the North Sea— 
a thing that had hitherto been regarded as illegal. That was followed by 
Germany declaring a blockade of the English Channel and the waters in 
and about England; and that was followed by Germany undertaking to 
sweep all commerce from the seas. That brought us into this war. 

But there was another reason. The world had been led to believe that 
America would not fight, and perhaps could not figat. We were not as 
well prepared as I wish we had been, but I shall not go into that. Many 
of us made mistakes along that line, and I do not care to argue it now; but 
Germany believed, more than any other people, that we would not fight. 
They thought that we were a lot of traders, either too proud or too lazy or 
too cowardly to fight, and so they threw the glove square in our face. 
The said, “You cannot.help yourselves, even if you would.” Oh, sirs, 
that mistake will never be made again. While wood grows and waters 
run they will know that Americans can and will fight. Never again. so 
long as we maintain our pride of race, will that mistake be made. They 
said we could not get ready to fight; but when the boys from the farm and 
the anvil and the office were called on they came, a glorious concourse of 
indomitable souls. They went across the ocean, sometimes imperfectly 
armed, but that made no difference; they may not have had all the weapons 
they needed, but that did not daunt their courage. The cry upon their 
lips was: ‘‘Take us to the trenches.’’ The only desertions from the American 
ranks were desertions of men who left their camps that they might serve 
upon the battle’s blazing line. 

How well did they fight? I said the other day, and I repeat, the French 
had been driven back, the English had been driven back; gallantly they 
had retreated. The English lion, with the bloody froth dropping from 
his white fangs, facing the foe, but yet being driven back; the French, with 
gallant heroism, carpeting the ground with their immortal dead; but still 
they were being driven back, until at last, in the agony of his soul, Haig 
cried out: ‘‘Our backs are at the wall; Britons stand and die.” Then— 
and I repeat what I said the other day—new voices were heard coming 
from the rear. The sound was that of the mingled rebel yell and the 
Yankee cheer. 

‘They swept down through Chateau- Thierry, through St. Mibiel, through 
Belleau Wood, on through the forest across the Rhine, until they made 
themselves the masters of Berlin. The flag of the Republic floats above 
the fortresses of the Teuton. 

Sirs, that is our history. Can it be made better? Can you do better 
than that? Ah, my colleagues, why abandon the nationalism that has 
done so much for our country for the desperate experiment of inter- 
nationalism ? 

The past rises before me like a dream. Again I see the lantern in the 
old North Church; I hear the clatter of galloping feet as Paul Revere rides 
out into the night. I see them at Valley Forge as they walk amidst the 
snows and frosts, staggering and hungry, falling dead, but not surrendering. 
I behold Washington with his troops crossing the Delaware to attack the 
Hessian horde. Then I see the flag of Cornwallis above the battlements 


of Yorktown lowered, and the Starry Banner go up amidst the tears and 
cheers of Washington and his soldiers. Since then no despot has dared 
try to drag it down. Shall it be now supinely surrendered into the hands 
of foreigners? Shall it be turned back to the monarchs we defied? 
we yield the sovereignty thus gloriously obtained ? 





Shall 








Mar. 8 1919.] 


THE CHRONICLE 


931 








SENATOR SHERMAN IN CONDEMNATION OF 
LEAGUE OF NATIONS. 


In a speech arraigning both President Wilson and the 
League of Nations, delivered in the Senate on March 3, 
Senator Lawrence Y. Sherman (Republican) declared: 


The restless elements of Europe, inured to violence and disliking the 
monotony of private industry, are explosive material. Erecting them into 
States does not insure tranquility. To all such people if they have nct 
wisdom and virtue, self-restraint and justice to the minority, liberty is 
the greatest of all possible evils. 

If we ratify this League we invest such people with equal power over us. 
Their vices and misfortunes react upon us. Their follies and crimes become 
in turn a menace, because we have given them an equal vote in the League. 
It may become not a means of removing a menace but of creating one be- 
yond our power to remove. 


In part he also said: 


The constitution of the League of Nations is a Pandora’s box of evil to 
empty upon the American people the aggregated calamities of the world, 
and only time is the infallible test even of our institutions. 

What is our internal strength, and what burdens can we safely carry 
from the Old World? It was this wholesome solicitude that woke the wise 
counsels of those who hewed with sturdy stroke and laid deep and strong 
the great foundation stones of civil liberty and self-Government. 

A working status was in fact established between our Government and 
the Allies. Under it the war was fought successfully to the armistice of 
Noy. 11 1918. No nation surrendered its sovereignty. They voluntarily 
combined their strength against the common peril. It was a union of 
equals, and each was in an equally common self-defense bound to give all 
it had if the struggle demanded it. This is the key to any League of 
Nations that will survive the ephermal theories and impossible yearnings 
of the alleged friends of humanity Who are more fertile in phrase making 
than successful in the practical affairs of men. 

The junior Senator from Pennsylvania {[Mr. Knox], Dec. 18 1918 in a 
compact and impressive address to the Senate announced the way of safety, 
both foreign and domestic. He stated: 

If a situation should arise in which any power or combination of powers 
should directly or indirectly menace the freedom and peace of Europe 
the United States would regard such situation with grave concern as a 
menace to its own freedom and peace, and would consult with other Powers 
affected with a view to concerted action for the removal of such menace. 

The Senator continued: 
lus dicie steak ou eden oe 

‘ore , in my ju _¥v 
would have occurred. . ns 

The actual working alliance between our Government and Germany’s 
European enemies was and is now one founded on this principle evolved 
from conditions. It implies no loss of sovereignty and no violence to nati- 
onal sentiment. It is a co-operative expression of the law of self-defense, 
and American doctrine on which every patriot can join his fellow man. 
It impairs no constitutional power of Congress. It invades no executive 
domaia, and it leaves our Government the responsible instrumentatily to 
direct the will of our people. We escape the perils of surrendering our 
country to the mandates of a majority of the Governments of the Old 
World by this course. 

The same public opinion in a free Government that would unite our 
people under the proposed League would lead to concerted action under a 
treaty whose obligation rests in good faith. If public opinion does not 
support the League, it cannot send armies to the field. American will 
not sacrifice her lives and her treasure unless her heart is in the war. No 
mere language written on parchment can in practice make any compact 
between sovereign nations more binding than a treaty unless force be con- 
templated as a coerciveagent. Force converts such a League into a tyranny 
and international oppressor. Such a compact becomes the source of 
universal war, not the means of permanent peace. 

Interests purely American or general articles to arbitrate any controversy 
must not be permitted. Questions vital to the honor, integrity, or inde- 
pendence of our country cannot be bargained away under the illusory hope 
of peace. A League so guarded can be approved by this coun‘ry. I. 
will, however, be a treaty, and its performance will rest in good faith, not 
in the creation over us of a sovereign coercive power. 

Article 16 denounces a breach of the Legaue’s covenants by a member 
State as ipso facto an act of war against all the other members. What 
declares an act of war, the League or our Constitution? The United States 
Government binds itself on such ipso facto act of war immediately to sever 
ali trade or financial relations, to prohibit all intercourse, financial or 
commercial with the offending power. 

Under what is this embargo laid, the League or our Constitution? What 
authority now regulates foreign commerce? The Congress of the United 
States. Congress lays an embargo or suspends commercial relations, 
stops credits and remittances; Congress denies national intercourse, suspends 
immigration and travel. If the Executive exercise such power, it is a dele- 
gated one, not an origiaal constitutional grant. In either case it is a power 
derived from and exercised by virtue of our Constitution, not che League 
of Nations. Territory or independence cannot be preserved for League 
members against external aggression save by war. 

Article 16 expressly stipulates the Executive Council shall recommend 
what military and naval forces we shall contribute to be used to defend the 
League. Defend it agairst what? Loss of territory in article 10, and we 
undertake there not merely on the recommendation of the Executive 
Council, but positively bind ourselves unconditionally to preserve another 
nation’s territory. 

That covenant, coupled with the ipso facto act of war in article 16, calls 
our army and navy into action without a declaration of war by Congress. 
The constitutional power of Congress is abrogated in the essential sovereign 
acts named or those Powers of the League’s constitution are of no binding 
force. Such articles must be stricken from the instrument or amende1 and 
made merely precatory in terms to Congress. Again, territory cannot be 
defended without war. 

The President says, ‘‘Armed force is in the background in this program."’ 
War is inseparable from tax levies and bond issues. An unconditional 
covenant to defend territory of a League member is in necessary effect a 
covenant to lay taxes and contract debts. These are constitutional 
powers, vested solely in the House of Representatives. 

No President and no peace league, no treaty and no act of ratification 
in this Senate can impair or abrogate th.s power, which lies at the founda- 
tion of free Government in all English-speaking races in the world. I 
quote: 

“We are unalterably opposed to seizing distant islands, to be governed 
outside the Constitution and whose people can never becbme citizens.’’ 

How far has the President departed from a paramount creed of his party! 
The Democratic platform of 1900 sound likes a voice in a wilderness of the 
unattainable. , 
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Have we forgotten John Locke's Grand Model? sein ed thn 
man of his century. His essay on the Human Understanding is read ¥ 
instruction and pleasure by this generation. He framed a charter for the 
Government of South Carolina. The Grand Model was the last work in 
intellectual, scientific wisdom. It makes Col. House’s various schemes to 
regenerate the world look like nursery tales. It provided in one article it 
should last forever. It did not last at all. It is a mere pol 
curiosity. Somehow its buoyant certainty, its solution of every 
question and its monopoly of eternity remind me of this League of Nations. 
Both settled everything and both were written by Englishmen. 

From President Wilson before he returned to the jurisdiction of his own 
country not long ago came a message for $750,000,000 to expand our navy. 
He says in cryptic generalities, like all his demands for delegated powers 
he will be embarrassed in his negotiations so he will hardly know what to 
do if he be denied. We cannot be the trustee of every territory and people 
and spill our blood and scatter our treasure in every mad crusade even to 
relieve him or promote fresh documents like the one before us. 

We are to be a mandatory nation to relieve Europe of caring for ‘‘peoples 
not yet able to stand by themselves under the strenuous conditions of the 
modern world.’’ We are as trustee of modern civilization. In executing 
that alleged trust this tremendous addition to our navy becomes 
able. Our battleships must police East Africa, our American boys die of 
jungle fever in the interior of the Dark Continent. Others must wear out 
their lives and perish in the snows of northern Russia or in garrison duty 
in Asia. 

An appropriation of $750,000,000 for the navy is the first visible result 
of article 19. 

This League, Mr. President, sends the angel of death to every American 
home. In every voice to ratify it we can hear the beating of his wings. 
There will be none to help; no decrees from omniscience will direct us to 
sprinkle with blood the lintel of every American home. If this super- 
sovereignty be created, conscription will take from all, and we will bear the 
white man’s burden in every quarter of the world. 

On this issue I challenge the President and his administration and the 
sympathizers with this constitution to appeal to the great jury of the 
American people. I will be content with no less, whatever the Senate may 
do. I am willing to take that responsibility. I invite the President to 
remove the limitations upon a censored press and censored free speech that 
we may combat with him in an open forum and on equal terms. 


Here Senator Sherman was interrupted by Senator France, 
who said: 

I desire to remind the Senator from Illinois that the members of this body 
who accept the policies suggested to them by the administration will not 
accept the challenge, because, as I stated the other evening, they have even 
refused to give us the privilege of voting to repeal the Act which makes 
possible that censorship both of the press and of free speech. They do not 
dare to let the American people discuss this subject or to know the facts 
concerning it. 


Continuing Senator Sherman said: 


That is why there will be no removal of the censorship under the espionage 
law either concerning free speech or a free press. That is why there will 
be no Senate and no House in session during the formative period of public 
opinion on the constitution of the League of Nations. It is that there may be 
no authority permitted to have open free speech save that of the Executive. 
That is why, I believed it the duty of the Senate and of the House so to 
have arranged the legislative program as to have compelled a session now 
or to have reduced the Government by lack of funds into that position. 

I have no apology to make for, and I will accept responsibility for my 
belief. I challenge those who hold the contrary to appeal to the American 
people for their verdict, for I intend todoso. If I cannot find that free- 
dom, if I can not find that concentrated opinion of my fellow men inside 
of my own party, I will go some place else where I can find it, for this ques- 
tion will not be bound upon me by the mere chains of party discipline or 
formal party creed. 

Under article 19 we are invested with potential duties of grave con- 
sequence in administering foreign territory. 

None of this territory comes to us as a result of military operations. 
It is seized under this League. Our Constitution gives no authority to 
take such burdens unless as an act of war and administer them as a part 
of the civil Governmeat of the country uader the limitations imposed. 

Does not this explain why the President wishes this League ratified before 
the treaty of peace is concluded? We are still ia war, and whatever the 
war powers of the President may be, he has them now; whatever the war 
powers of the Government may be, the Government has them now; and it is 
indispensable in this program that this constitution be ratified while the 
vast mass of undefined war powers are in existence. _ If the treaty of peace 
were concluded. we would instantly fall into a civil status, and only the 
enumerated powers of the Constitution or those that are fairly to be 
implied could attach to any of the great Governmental departments. 

We supply the men and money only to obey the orders of the Executive 
Council. Our degree of authority is subject to the directions of that 
Council. Congress and the Executive have no discretion. Obedience to 
the Executive Council's decrees make our Government a mere passive 
trustee in actual control and an active one only in contributing the neces- 
sary service and expense. 

This cannot be justified nor authorized by any enumerated power in the 
Constitution that created the Government. If not granted, it is denied. 
No such tremendous power can be implied either in peace or in war. It is 
imposed by the super-State sought to be set above our country and exercise 
its authority over the American people as a Government heretofore un- 
known, whose dominant power is in the Olid World, and whose interests 
are not always allied with our own. 

This step once taken can not be retraced. Nothing but the sword can 
ever cut its bonds if once we are entangled in its fatal meshes. We deliver 
future generations, bound hand, foot, and voice to the nations of Europe 
members of the League. The ties burst by revolution, the independence 
won on the field, and preserved by the genius of self-government are 
the idle reminiscence of yesterday. We are swept into endless feuds and 
ambitions of the Old World, whether they concern us or not. We condemn 
the young men of future years to pay the penalty of our alliance with the 
struggles of every nation everywhere. It lowers our flag and floats above 
it the symbol of an alien power. 

Professing peace, eternal peace, it is the signal fire of perpetual war to 
this Republic. In the name of international law and the security of our 
country it passes us under the yoke of foreign decrees, and in the name of 
international justice it destroys the free Government of the United States. 

It is the death knell of the American Republic; its ideals, traditions, 
laws, and usages yield to a fantastic idealism, a polyglot payguaven: « J as 
vain in the realms of world philosophy and morals as it is of 
peaceable execution. As the road to hell is paved with good intentions, 


; 80 the way to national ruin is smoothed and lighted by this false pretense 
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SENATOR McCUMBER IN DEFENSE OF LEAGUE OF 
NATIONS. 


In defense of the League of Nations, Senator Porter J. 
McCumber of North Dakota (Republican) had the following 
to say in part in a speech in the Senate on March 3: 


Notwithstanding the arguments and criticisms that have been made 
upon this side of the Chamber, I think it but fair to say that there are a 
large number of Republicans who favor a League of Nations to maintain 
the peace of the world. I recognize the fact that there are some on this side 
of the Chamber who would never vote for any kind of an agreement to 
maintain the peace of the world; that there are those who take the position 
that inasmuch as we are big enough to take care of ourselves, we do not 
need to enter into any contract or agreement with any nation or number 
of nations to assist in maintaining world peace. 

I would have been highly gratified if any one of the Senators who have 
so Vigorously criticized the constitution of the League of Nations would have 
placed into the ‘‘Record’’ something to take its place. It is useless for any 
Senator merely to say, ‘‘I am in favor of a League of Nations to maintain 
the peace of the world, but I am opposed_to this particular kind.”’ If a 
Senator is in favor of a League of Nations to maintain the peace of the 
world, then I insist it is his moral duty to place upon the record what he 
believes should be the proper steps to be taken to accomplish that end. 

The Senator from Massachusetts [Mr. Lodge] did that, and the Senator 
from Pennsylvania [Mr. Knox] also stated what he believed to be the 
proper kind of a League of Nations, of course without going into details; 
but others have simply attacked without giving the President, without 
giving our conferees in Europe the slightest idea of what should be done 
in order to maintain the peace of the world. 

Mr. President, I must say that some of these criticisms to me are very 
far-fetched. Ido not think we have the best League of Nations proposition 
before us. I am absolutely certain that when our delegates in France 
receive and read the arguments that have been lodged against it, they will 
reconsider some of the matters, make clear that which is now indefinite, 
and make it certain that no nation by entering into this compact surrenders 
its individual sovereignty or, so far as the United States is concerned, 
concerned, surrenders our Monroe doctrine. 

Every argument that has been made upon the floor of the Senate so far 
would indicate to the American people that the Council would have the 
right to determine when we should go to war and when we should not go 
to war. The Council does nothing but advise upon the means by which 
the obligation not to make a war of aggression shall be enforced. It goes 
right back to the nations themselves for the enforcing power. It puts us 
just exactly in the same position that we would have been placed in had we 
agreed before this world war that we would prevent Germany from destroy- 
ing France and annexing her territory; nothing more, nothing less. 

I have listened to arguments by the hour on the floor of the Senate to 
establish the proposition that under the provisions of this instrument we 
are compelled to submit everything to arbitration, including our own 
domestic affairs. What we agree to do is one of two things—that we will 
submit to arbitration those things which we agree can properly be submitted 
to arbitration. Is there any nation upon the face of the earth capable of 
self-government or sufficiently intelligent to be entitled to exist as a self- 
Government that would ever submit its purely local affairs to the arbitra- 
tion of any number of powers? 

Has it ever been done in the past? Not once. Will it ever be done in 
the future? Never, so long as we are dealing with intelligent nations. 

Mr. President, I want again to call attention to article 13. Instead of 
submitting everything to arbitration, on which Senators have based their 
argument that we would be outvoted, there is not a word for the submission 
of purely domestic questions to be arbitrated about, but only those which 
each individual nation recognizes to be suitable for submission to arbitration; 
and no nation, as I have stated, will submit non-justiciable questions to 
arbitation. : 

Great complaint has been made because they say that we would be 
outvoted in this League. ‘Then nine Senators never could safely agree to 
submit their individual differences to the combination of all of them, 
because eight of them might be against a single one. Therefore, you never 
can make any kind of an international agreement that will take in more 
than your nation and one other nation, because if you take in three nations, 
of course, two will be a majority. Therefore, inasmuch as you are placed 
in the position whereby you may be outvoted, you never should enter into 
an agreement with more than one nation, in order that you might have an 
equal vote. Well, Mr. President, if that is our attitude, if our attitude is 
that we must always have the controlling vote or an equal vote as against 
all the world, then, for Heaven's sake, let us rid ourselves of this proposition 
and not spend time on it, for we could not seriously ask other nations to 
submit themselves to be outvoted, while we decline to submit ourselves 
to the same condition. Outvoted? Of course we are outvoted in all our 
relations with each other. Every State that entered the Union entered 
with but two votes in the Senate. Therefore, it might be out voted by 
the other 47 States, and therefore, it ought never to have gone into the 
Union, because it subjects itself to such a dangerous situation. 

Mr. President, when we entered into the obligation which created us a 
nation, the States were jealous of each other. They were fearful that the 
big States might obtain an advantage over the little States. Therefore, 
they provided that at least in one branch of the Government the vote of 
each State should be equal to the vote of any other one State. Had we not 
agreed to that provision, we never would have had any Union, we never 
would have had the United States. If we enter into a combination with 
Greece as one of the component nations of the compact, certainly we have 
to give Greece a vote the same as the United States; we have to give France, 
which is only one-half as large in population as the United States, an equal 
vote; and we have to give Britain and we have to give every other self- 
governing nation an equal right. If we are so everlastingly suspicious, 
so fearful in this great State, which is ten times more powerful than the 
average State in the world, that some of the others will get the advantage 
of us, why, of course we do not want to enter into any compact. 

Mr. President, I feel that I ought to say a word about a little discussion 
that took place at the White House the other evening. I would not 
mention it were it not for the fact that wrongful statements in regard to it 
have already been published. I think I am as good a Republican and stand 
as firmly on Republican principles as any member of the Senate; but I 
do not feel that I am ever justified in misstating the position of a Democrat, 
whether he be in the Senate of the United States or whether he be the 
President of the United States; and I wish to say as a Republican, because 
heretofore the statement has only come from the Democratic side, that when 
the Committee on Foreign Affairs of the House and the Committee on 
Foreign Affairs of the Senate dined with the President the other evening 
nothing could have been more fair than his presentation of the case. He 
subjected himself to every inquiry that might be made and answered every 
inquiry fairly and justly and in a spirit of conciliation, with a desire to make 
all matters perfectly clear. 











The assault which has been made upon him by Senators, if they made 
it—and I doubt if they made it as it has been published—seems to me to 
be entirely unfounded. It has been stated that he proclaimed that if 
Ireland should rebel against Great Britain the American people would be 
required to take up arms to subjugate Ireland. Mr. President, no such 
statement was made. In discussing whether or not the instrument bound 
this country to interfere in case India or Canada or Ireland should seek 
to separate itself from Great Britain, he answered. ‘‘No; that is a domestic 
question, and we only agree to protect nations from a war of aggression 
waged by another nation.”” Everyone must agree with that construction. 
The instrument itself makes it absolutely clear that that is the intent, and 
no other intent was expressed by the President in that discussion. I say 
this simply because I[ feel that, inasmuch as the committees were treated 
with absolute fairness, we ought to treat our host with the same fairness as 
to what took place, if we are to mention it at all. 

Mr. President, the Senator from Michigan [Mr. Smith] presented to me 
the question whether I would agree that Canada should have a vote in the 
Executive Council. He assumes that Canada is simply a portion of Great 
Britain. Possibly I would not have drawn this instrument in the form 
which the delegates drew it; no one of us would have produced exactly the 
same instrument. 

As a matter of fact, I have already placed before the Senate what I 
believe to be the things to which we should agree and the things to which 
we should not agree; and I shall not attempt in any way to reiterate 
them; but the President had to deal with other nations. Other Ameri- 
can representatives were with the President. I do not agree with all 
of them, perhaps, but I have considerable confidence in the patriotism 
of Mr. White. I know that he is a good Republican. I know thta 
when he accepted his position there he would not willingly surrender any 
important right of the American people. But Mr. President, Canada is a 
self-governing people, and the Senator is mistaken when he says that 
Canada could not govern her own internal affairs. Canada makes her own 
tariff rates. Canada can not even be compelled, under the present policy 
of the British Government, to support Great Britain in a war. Great 
Britain has never attempted to compel any one of her colonies to respond 
and take up arms in her behalf. She has allowed them to decide those 
questions for themselves. 

On the outbreak of the war the Canadian Parliament immediately met 
and said, ‘‘We are not compelled to go into this war; but it is our war; 
it is a battle for civilization, and we will fight the battle."" We finally 
agreed that it was a battle for civilization, and we fought for the same 
great cause. 

I am not afraid of the Canadian people. We have had a great many 
arbitration settlements with Great Britain. Have we ever had occasion 
to say that she has not always fully responded to the arbitration agreements 
and has not made good any claim against her? In the Geneva award she 
not only submitted to the award, but we found great difficulty in finding a 
place to apply all the money she paid to us. Did that award look like a 
combination of European States against us? Again, we settled the 
boundary question between the United States and Canada. Great Britain 
selected the Lord Chief Justice of England as one of her representatives, 
and that Lord Chief Justice of England agreed with the American contention 
on every important proposition. We got what we wanted; and, even 
though the Canadians opposed it, the British representative agreed that 
the American claims were right, and granted practically all of the American 
claims, and, I think, very much more than we expected to get. | 

We have never had an arbitration, in my opinion, when we got the worst 
of it, whether it was with Great Britain or any other country. 

I know that when we submitted the question of the Bering Sea, as to 
whether it was a closed sea or not, the world nations held that it was a 
part of the ocean. I think they were right. I think that we were wrong 
in contending that it was a closed sea. That is the only case that I know 
of in which the decision was particularly against the United States. 

Mr. President, all I think we ought to do is to be absolutely honest with 
ourselves. If we do not want any kind of an agreement to maintain the 
peace of the world, in Heaven’s name, let us say so and be done with it. 
If we do believe that we are in honor or in duty bound, if we do believe 
that there is any moral obligation resting upon this great nation to assist 
in maintaining the peace of the world, then let us at least do what we can 
to assist other nations in making an agreement that we can all stand by. 

I do not want to surrender the Monroe doctrine, and I do not think that 
we do surrender it. I am going to call attention to what the Monroe 
doctrine really is and see, then, whether or not, as a matter of fact, this 
League, as I have read it, does destroy that doctrine. 

Mr. President, what was the Monroe.doctrine? There is one clause in 
the Monroe doctrine that Senators have omitted in their discussion, and 
I want to read it. First, I want to read the principal declaration made 
by President Monroe in his message to Congress in December of 1823. 
He says: 

“We owe it, therefore, to candor and to the amicable relations existing 
between the United States and those powers to declare that we should 
consider any attempt on their part to extend their system to any part of 
this hemisphere as dangerous to our peace and safety."’ 

That is only one of the clauses. 

“With the existing colonies or dependencies of any European Power 
we have not interfered and shall not interfere; but with the Governments 
who have declared their independence and maintained it, and whose in- 
dependence we have on great consideration and on just principles acknowl- 
edged, we could not view any interposition for the purpose of oppressing 
them or controlling in any other manner their destiny by any European 
Power in any other light than as the manifestation of an unfriendly dis- 
position toward the United States. 

Mr. President, the Monroe doctrine does not stop there; and here is the 
vital declaration in that, because it not only fixes the relation of other 
Governments toward these Governments of South America, but it fixes 
our own. Senators are arguing that we have no obligations incumbent 
upon ourselves under this doctrine; that our conduct is in no way limited. 
I insist that we have obligations that bid us under the Monroe doctrine. 
The closing declaration is this: 

“It is still the true policy of the United States to leave the parties to 
themselves, in the hope that other Powers will pursue the same course.”’ 

Now, there is the Monroe doctrine. Put down in simple words it is, 
“Keep your hands off, and we propose to keep our hands off of the in- 
dependent nations in the Western Hemisphere.”". I know we have not 
followed that obligation at all times, but it is as much a part of the Monroe 
doctrine as any other declaration. 

Mr. President, the Monroe doctrine does put us in the position of being 
big brother to all of these South American republics, but I deny that it 
puts in the position of being big tyrant to all of these southern republics. 
They can exercise whatever sovereign power we can exercise, with one 
exception. Wesay: ‘For your safety and our safety, you must not allow 
any other European nation to seize your territory or destroy your in- 
depeadence.”’ 

The United States says that no other nation shall lay its hands upon an 
American nation for the purpose of destroying its sovereignty or seizing 
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its territory. This compact says that no nation in the world shall lay 
hands upon a South American nation for the purpose of destroying its 
sovereignty or to take possession of its territory. In the sense, Mr. 
President, that all the nations in the world agree to make the principles 
of the Monroe doctrine universally applicable, it may be said that the 
Monroe doctrine is merged in a world doctrine, but it is not destroyed in 
any respect. 

My opinion is that there is nothing in this instrument that in any way 
destroys the Monroe doctrine. There is nothing that allows one nation 
to seize the territory of another, and nothing is said upon the right of one 
nation to sell its territory to another. All that this agreement does is to 
say that no nation shall make war against any other nation for the purpose 
of aggression, seizing its territory, or destroying its political integrity. 
This instrument does not cover every possibility. I stated that before; 
and I have further stated that I think it ought to be amended so as to declare 
specifically that it is not an interference with the Monroe doctrine. 








BILL APPROPRIATING $100,000,000 TO RELIEVE FOOD 
NEEDS IN EUROPE SIGNED BY 
PRESIDENT WILSON. 

The bill appropriating $100,000,00 for food relief for the 
populations of Europe outside of Germany was signed by 
President Wilson on Feb. 25. The bill, which was one 
urged for enactment by the President, had passed the 
House on Jan. 13 and the Senate, with amendments, on 
Jan. 20 (calendar day Jan. 24) as agreed to in conference 
it was adopted by the House and Senate on Jan. 27. The 
text of the bill in its final form, and as since signed by Presi- 
dent Wilson, was published in our issue of Feb. 8, page 531. 








HERBERT HOOVER DIRECTOR-GENERAL OF RELIEF 
ADMINISTRATION UNDER FOOD RELIEF ACT. 


The appointment by President Wilson of Herbert Hoover 
as Director-General of the American Relief Administration, 
created under the Act appropriating $100,000,000 for food 
relief in Europe was announced on March 2. The bill was 
signed by President Wilson on Feb. 25. Mr. Hoover has 
been granted full authority to direct the furnishing of food- 
stuffs and other supplies purchased out of the relief fund 
and to arrange for their transportation, distribution and 
administration. As reported in these columns Jan. 11, 
page 118, it was announced on the 3rd of that month that 
Mr. Hoover had been named Director-General if an Inde- 
pendent Relief Organization to feed Allied, neutral and 
enemy people. As head of the American Relief Administra- 
tion Mr. Hoover if given full power by President Wilson 
to determine to which of the populations named in the relief 
bill the supplies shall be furnished and in what quantities. 
He also is to arrange for reimbursement so far as possible as 
provided in the relief Act. The Food Administration in 
making public on March 2 the President’s Executive order, 
announced that Edgar Richard and Theodore F. Whit- 
marsh, who have been directing the affairs of the Food 
Administration during Mr. Hoover’s absence in Europe, 
had been appointed joint directors in the United States 
of the newly created Relief Administration. The Executive 
Order under which Mr. Hoover is appointed Director 
General of the American Relief Administration follows: 

In pursuance of an Act entitled ‘“‘An Act for the relief of such populations 
in Europe and countries contiguous thereto, outside of Germany, German- 
Austria, Hungary, Bulgaria and Turkey, as may be determined upon by 
the President as necessary,’’ approved Feb. 24 1919, I hereby direct that 
the furnishing of foodstuffs and other urgent supplies and the transporta- 
tion, distribution and administration thereof provided for in said Act, 
shall be conducted under the direction of Herbert Hoover, who is hereby 
appointed Director-General of the American Relief Administration with 
full power to determine to which of the populations named in said Act 
the supplies shall be furnished and in what quantities, and further to 
arrange for reimbursement so far as possible, as in said Act provided. 

He is hereby authorized to establish the American Relief Administration 
for the purpose of carrying out the provisions of said Act and to employ 
such persons and incur such expenses as may be necessary for such purpose, 
to disburse all sums appropriated under-the aforesaid Act of Feb. 24 1919, 
and appoint a-disbursing officer with that power, and particularly to employ 
the Food Administration Grain Corporation, organized under the provisions 
of the Food Control Act of Aug. 10 1917, as an agency for the purpose of 
transportation and distribution of foodstuffs and supplies in the populations 
requiring relief. 

He is hereby further authorized in the carrying out of the aforesaid Act 
to contract with the Food Administration Grain,Corporation or any other 
person or corporation, that such person or corporation shall carry 
stocks of food in transit to Europe, and at points in. Europe, in such quan- 
tities as may be agreed upon and as are required to meet relief needs, and 
that there shall be paid’ to such person or corporation in advance from the 
appropriation made in the aforesaid Act of Feb. 24 1919, any sums which 
may be reuired for the purchase and transportation of foodstuffs and the 
maintenance of stocks. 








REMOVAL OF PORK FROM EXPORT CONSERVATION 
LIST—EFFECT ON HOG PRICE-FIXING POLICY. 
Coincident with the announcement of the War Trade 

Board of the removal of pork and pork products from the 

exports conservation list, the]Food Administration issued a 

statement saying that the practical’effect of this action was 

to destroy the ability of the Food! Administration to further 

stabilize the price of live hogs. 'The!minimum price of $17 50 





a hundred pounds for hogs, which had been in effect since 
November, expired at midnight Feb. 28, but it was stated 
on that date that it would be continued until a decision was 
made by President Wilson regarding existing embargoes on 


pork affecting neutrals and other countries. A statement 
to this effect was said to have been made by officials of the 
Food Administration. It was also reported that Frank 8. 
Snyder, head of the Meat Division, was prepared to abandon 
the monthly hog price agreement policy if the embargoes 
were lifted. Otherwise, a price would be agreed upon 
for March. 

In its statement of the 5th inst. the Food Administration 
stated that it had been its desire and endeavor to continue 
the price stabilization until March 31, and that as a conse- 
quence of the general situation the price of hogs and pork 
might go higher than the stabilized prices which had been 
maintained. Its statement follows: 


The U. 8. Food Administration is officially advised by the War Trade 
Board that it has rescinded the regulation by which all applications for 
licenses to export pork and pork products to European destinations must 
have attached thereto a certificate from the United States Food Administra- 
tion to the effect that the commodity described had been sold for export 
at the price approved by the Food Administration. At the same time 
the War Trade Board announces that all pork and pork products have 
been removed from the Export Conservation List, both actions effective 
March 6 1919. 

The practical effect of this action of the War Trade Board is to destroy 
the ability of the United States Food Administration to further stabilize 
the price of live hogs. It was the desire and has been the endeavor of the 
Food Administration to continue this stabilization, as heretofore and until 
March 31 when the normal marketing period of hogs farrowed in the spring 
of 1918 would have terminated. The prices under this stabilization plan 
have been based chiefly on the cash value of the corn fed to the hogs. 

The whole program of stabilization of prices was the outgrowth of the 
imperative necessity for stimulated hog production for war needs at a time 
when a dangerous shortage of fats threatened the entire Allied world. 

The obligation with respect to the pigs farrowed in the spring of 1918 
began with the marketing of September, and would have been terminated 

arch 31. In view, however, of the action of the War Trade Board, the 

ood Administration can make no further effort to stabilize prices, never- 
theless, from 85 to 90% of the hogs destined for market, which were the 
objects of this undertaking, have been sold. The European demand for 
hog products will increase, rather than diminish. ‘The supply of live hogs 
coming to market in March and April will be greatly reduced in numbers. 
The European markets are opening rapidly to free trading in hog products, 
and the area to be supplied is being made increasingly accessible. The 
enemy countries are to be given opportunity to secure hog products and 
other foods. 

It is possible that as a consequence of the general situation the price of 
hogs and pork may go higher than the stabilized prices which have been 
maintained and which the Food Administration desired to be continued 
to March 31 next. 


The following is the War Trade Board’s announcement 
regarding the removal of pork and pork products from the 
export conservation list: 


The War Trade Board have been advised that the Allied Provisions Ex- 
port Commission has been dissolved, and that purchases of foodstuffs for 
shipment to Great Britain, France and Italy will no longer be made by said 
Commission. 

The War Trade Board announce that pork and pork products have been 
removed from the Export Conservation List, effective March 6 1919, and 
that said commodities may now be exported freely to the United Kingdom, 
France, Italy, Belgium, Japan or Greece, or their colonies, possessions, or 
protectorates, under Special Export License RAC-63 (W. T. B. R. 608} 
issued Feb. 26 1919). The commodities included under the term “pork 
and pork products,”’ are the following: 


Lard Canned pork Pickled pork 
Neutral lard Fatbacks Shoulders 
Bacon Fresh pork Spareribs 
Barreled and mess pork Hams Stag bellies 


Coarse hog bellies 

The ruling, that all applications for licenses to export pork or pork 
products to European destinations must be accompanied by a certificate 
of the United States Food Administration, to the effect that the commodi- 
ties described in such applications have been sold for export at prices ap- 
proved by the Food Administration, has been withdrawn as of March 6 
1919, and W. T. B. R. 566, issued Jan. 31 1919, W. T. B. R. 587, issued 
Feb. 7 1919 (so far as said ruling concerns pork and pork products), and 
W. T. B. R. 601, issued Feb. 14 1949, have been rescinded as of said date. 

Exporters should acquaint themselves with the import restrictions of the 
countries of destination before making definite and unconditional commit- 
ments for export sales. 








REGULATIONS GOVERNING THE EXPORTATION OF 
MILK AND PORK AND PORK PRODUCTS TO FRANCE 4 


The War Trade Board, in consultation with the Food Ad- 
ministration, announced on Feb. 7 that licenses would there- 
after be issued freely for the exportation to France of pork 
and pork products and condensed, dehydrated, evaporated, 
powdered and preserved milk, as these goods have, by action 
of the French Government, been placed on the list of com- 
modities which may be imported without Governmental 
restrictions. The Board said: 


Exporters who desire to ship such milk and pork and pork products to 
France need, therefore, no longer make their commitments through the 
Allied Provisions Export Commission. It will be a condition of the issuance 
of a license to export pork and pork products to France that the application 
for export license must have attached thereto, before being filed with the 
War Trade Board, a certificate from the United States Food Administra- 
tion to the effect that the commodity described in such application has been 
sold for export at a price approved by the United States Food Adminis- 
tration. 
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BILL FOR GOVERNMENT GUARANTEES OF WHEAT 
SIGNED BY PRESIDENT WILSON— AMEND- 
MENTS AFFECTING COTTON TRADING. 

President Wilson on March 4 signed the bill appropriating 
$1,000,000,000 to enable him to carry out the price guaran- 
tees made to producers of the wheat crop of 1918 and 1919. 
The bill as eancted into law carries a cotton futures rider, 
limiting the number of grades of cotton that may be de- 
livered on future contracts to thirteen, including grades 
above low middling. All cotton must be classified by 
Government agents. Senator Smith of South Carolina also 
succeeded in having embodied in the bill in the Senate the 
following amendment: 


Sec. 6a. That cotton that, because of the presence of extraneous matter 
of any character or irregularities or defects, is reduced in value below that 
of low middling, or cotton that is below the grade of low middling, or, if 
tinged, cotton that is below grade of strict middling, the grades mentioned 
being of the official cotton standards of the United States, or cotton that 
is less than seven-eights of an inch in length of staple, or cotton of perished 
staple or of immature staple, or cotton that is ‘‘gin cut’’ or reginned, or 
cotton that is ‘‘repacked”’ or ‘‘false packed”’ or ‘‘mixed packed’”’ or ‘‘water 
packed ,’’ shall not be delivered on, under, or in settlement of such con- 
tract. 

In explanation of the purpose of the amendment Senator 
Smith said: 

That is simply to provide that, in the contracts for delivery of cotton, 
cotton of unmerchantable grades shall not, as now, be tendered on a con- 
tract. Under the present cotton-grading law the cotton-grading committee 
has standardized a great variety of grades of cotton, so that the exchanges 
are tendering these very low and unmerchantable grades to such an extent 
that it has driven legitimate business away from the exchanges and has 
practically converted them into mere gambling places and not a place for 
legitimate business. In other words, there is now a difference of any- 
where from $25 to $30 a bale between the contract and spot market. This 
amendment is simply to make the exchanges legitimate trading places 
and make the contracts commercial. 

This last minute legislation brought about the closing of 
the New York Cotton Exchange on Wednesday in order 
that arrangements might be made for the readjustment of 
trading to meet the requirements of the new law. As 
noted in these columns last Saturday (page 835) the wheat 
bill was passed by the House on Feb. 22; it was passed by 
the Senate shortly after midnight, Feb. 27, or in the early 
morning of the 28th. Following the adoption of the con- 
ference report, the House accepted it on the 3rd inst. With 
regard to the decision reached on Wednesday morning 
(the 5th) not to open the New York Cotton Exchange until 
the following morning (it had been closed on the 4th because 
of the Mardi Gras celebration in New Orleans). President 
Walter L. Johnson of the Exchange was quoted in the New 
York “Sun” of the 6th as saying: 


The closing of the Exchange was necessitated to avoid confusion. The 
grades which may be delivered in fulfilment of the new contract are those 
whose values are not below the value of low middling cotton. Seven 
grades are specifically prohibited for delivery under the new contract and 
at the present time a delivery of two other grades is prohibited because 
their value is below the value of low middling. Under the old contract 
cotton could be delivered which was not below the value of good ordinary. 
At present delivery of good ordinary is 5 cents below the value of low 
middling. It is unfortunate that the change was made effective imme- 
diately, as this necessitated the closing of the exchanges to avoid con- 
fusion. 


On the same date the “Journal of Commerce’’ quoted 
President Johnson with the following statement relative to 
the new mode of operations: 


There will be trading in two bases—old style and new style—when the 
Exchange opens Thursday morning. Trading in the old style contracts 
will be permitted only in liquidation of outstanding commitments. The 
new style will be inaugurated at the opening. 


Along with the announcement as to the decision to close 
the New York Exchange (the New Orleans Cotton Ex- 
change followed a similar course) the receipt of the follow- 
ing telegram from Charles J. Brand, Chief of the Bureau 
of Markets, was made known: 


For your information I have just sent the following to New Orleans 
and all designated spot markets and will immediately wire them full lan- 
guage of amendment as sent you yesterday: Effective this morning in 
accordance with the amendment of subdivision five and seven of Section 5 
of the Cotton Futures Act adopted by the Congress in the last hours of 
the session as an amendment to Wheat Guaranty Act, all future contracts 
on both New York and New Orleans Cotton Exchanges will hereafter be 
new style. This means that the following grades, seven in number, will 
not be tenderable thereon: Strict good ordinary and good ordinary white, 
strict low middling and low middling yellow tinged, middling yellow 
stained, strict middling, and middling blue stained; also that all spot 
cotton delivered on new style future contracts will be classed by Govern- 
ment. 

Spot cotton delivered on old style contracts will be classed by exchanges 
as heretofoe with right of appeal to Government until such old-style con- 
tracts are liquidated. Therefore beginning thsi morning all orders for 
execution on exchanges should specify ‘‘New-style contract."" Further- 
more similar action will be necessary with reference to orders previously 
transmitted but not yet executed. Bonafide liquidation of outstanding 
contracts will be permitted so long as no new trades in old style contracts 
are originated. 

Consider it highly important that future exchanges be kept open for 
trading and will appreciate your taking promptly all necessary steps to 
put the act as amended into immediate effect. Please transmit this in- 
formation immediately by telegraph and telephone to the member firms 
of your exchange and to the other markets in your territory and request 





= 


them to advise their clients of the néw contracts. Immediately following 
this dispatch I will telegraph you a verbatim copy of the entier amendment. 
Meanwhile, however, act as promptly as possible upon the foregoing in™ 
formation. 


Announcement was also made on the 5th by Secretary 
Hanemann of the adoption of the following resolutions by 


the Board of Managers of the New York Cotton Exhange: 

The contract hereinafter referred to as the old contract is any contract 
made prior to March 4 1919, under the B-laws and Rules of the New York 
Cotton Exchange, subject to the U. 8. Cotton Futures Act, H. R. 12,717. 

The contract hereinafter referred to as the new style contract is a con- 
tract made after March 5 1919, under the By-laws and Rules of the New 
York Cotton Exchange, subject to the U. 8. Cotton Futures Act as amended 
Mar 4 1919. 

From the opening on Thursday, March 6, and thereafter trading in old 
contracts will be confined exclusively to the liquidation of contracts al- 
ready existing. There is no necessity for an immediate closing of existing 
old contracts and those having old contracts open may liquidate tham at 
any time before maturity. On March 6 1919, trading in the new style 
contract will be inaugurated. 

Contract slips covering old style contracts shall be plainly marked ‘‘old 
style.”’ 

All bids and offers across the ring unless the word ‘‘old”’ is used shall be 
understood to be a new style contract. 

Members are requested, as far as possible, not to accept orders or to 
trade in new style March contracts. 

Any member knowingly making a transaction in old style contracts 
other than in liquidation shall be held to have violated Section 92, Para- 
graph (g) of the By-laws. 


Under date of the 6th inst. the following advices were 


conveyed to members of the Exchange by President John- 
son: 


I have received the following telegram from Mr. Charles J. Brand, 
Chief Bureau of Markets: 

**aAfter consultation with Judge Graham the Cotton Futures Attorney 
of the Treasury Department the following conclusion has been reached: 
Whether or not there can be trading in old style contracts in liquidation 
of outstanding contracts entered into prior to March 4 is open to serious 
doubt from a legal standpoint. As a practical matter we sympathize 
with the trade in its situation brought about by making the amendment 
effective with the approval of the act instead of at a later date as originally 
contemplated. In the circumstances no objection will be made to bona 
fide sales on purchases of old style contracts for the sole purpose of liqui- 
dation of actuaily existing short or long interests provided such liquidation 
is accomplished not later than May 1 1919 on and after which date all 
sales or purchases on the Exchange must be new style contracts. In order 
that the Treasury Department may be continually advised of the situation 
it will be necessary for each firm having any outstanding interest on March 
4 to report either directly or through the Clearing House to the Cotton 
Futures Attorney at once its exact position in each month and to report 
for each day the number of bales sold or bought in reduction of such out- 
standing interest until all outstanding old style contracts have been en- 
tirely liquidated. BRAND. 

Inasmuch as the Clearing Association would only know the net position 
of each firm in the market, I would suggest that each firm having any open 
contracts on March 4 report directly to Judge A. W. Graham, Cotton Fu- 
tures Attorney, 710 Bond Building, Washington, D. C., as required abov. 
The report of your position on March 4 should show the gross amount f 
purchases and gross amount of sales open in each month. Yours very 
truly, 

WALTER L. JOHNSON, President. 








GEORGE A. ZABRISKIE SUCCEEDS GEORGE M. ROLPH 
AS PRESIDENT OF U. 8. SUGAR EQUALIZATION 
BOARD. 


Following a meeting of the directors of the U. 8S. Sugar 
Equalization Board (Inc.) in Washington on Feb. 26, it 
was announced that George A. Zabriskie had been elected 
President of the Equalization Board to succeed George M. 
Rolph, resigned. ‘Theodore F. Whitmarsh was elected Vice- | 
President, James F. Bell, Treasurer, and William A. Glas- 
gow, Jr., General Counsel; E. S. Keeley was elected Assistant 
Treasurer. Mr. Rolph, who had been President of the Sugar 
Equalization Board since its organization, withdrew in order 
to devote himself to his own business. He tendered his 
resignation on Jan. 30, to take effect at-the time his suc- 
cessor was appointed. The members of the board of direc- 
tors as at present composed are as follows: Herbert Hoover, 
Chairman, George A. Zabriskie, Theodore F. Whitmarsh, 
James F.. Bell, Dr. F. W. Taussig, C. M. Woolley, William 
A. Glasgow, Jr. 


COMMITTEE OF U. 8. SUGAR EQUALIZATION BOARD 
TO ACT IN MATTER OF CUBAN SHIPMENTS. 
According to ‘‘Financial America” of Feb. 25, the United 

States Sugar Equalization Board, Inc., has, at the request 

of the Cuban Government, appointed Robert B. Hawley, 

Edwin B. Shattuck and Manuel Rionda a committee to act 

in behalf of the Sugar Equalization Board in the matter of 

shipments of raw sugars direct from Cuba to nations other 
than the United States and those represented by the Royal 

Commission on the sugar supply. The paper quoted says: 


The office of the committee will be located in the Hollins Building, 
Havana, Cuba. - 








Exports by the committee will be regulated from time to time by the 
United States Sugar Equalization Board, Inc., and will be dependent upon 
the national requirements of the United States, due regard being given to 
the necessities of other nations. 

These arrangements are made in order that the Cuban Government 
may continue its reciprocal trade relations with countries that have in the 
past carried on commercial intercourse with the Republic of Cuba. 
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GENERAL IMPORT LICENSE COVERING CUBAN SUGAR 
IMPORTS. 


On March 5 the War Trade Board announced that a new 
general import license, to be known as P. B. F. No. 33, has 
been issued, covering the importation of sugar from Cuba, 
when consigned to the United States Sugar Equalization 
Board. The War Trade Board says: 

This amends W. T. B. R. 613, as published Feb. 26, in so far as the 
cabling of license numbers by the importer for shipments of Cuban sugar is 
concerned, as the Consuls have been authorized to certify invoices for such 
shipments of sugar as may be coming from Cuba without the production 


of an individual import license, if the same is consigned to the Sugar 
Equalization Board. 








PRESIDENT WILSON TELLS SOUTHERN SENATORS 
THAT COTTON EMBARGOES CANNOT BE LIFTED. 


On Feb. 27 President Wilson was petitioned by Senators 
and Representatives from cotton growing States to remove 
the embargoes on cotton. The President is said to have 
stated that it would be impossible to lift the embargoes 
until after the formal declaration of peace; while informing 
Senator Smith of South Carolina, who presented the pe- 

‘ tition that he would do all he could to relieve the situation, 

he is said to have held out no encouragement. The 
President said that under the terms of the armistice Ger- 
many’s status quo must be maintained. 








SHIPMENTS OF RUBBER RELEASED FROM CANADA. 

The War Trade Board on March 4 announced that, in 
accordance with existing regulations governing the importa- 
tion of commodities shipped into Canada for importation 
into the United States which have been held 60 days after 
removal of the restrictions thereon, 1,917 tons of rubber 
were released for entry for a number of importers on Feb. 13 
1919. 








BRITISH IMPORT RESTRICTIONS AFFECTING DYE- 
STUFFS AND ALUMINUM. 


The War Trade Board reports under date of March 4 
that it has been informed that the following dyestuffs can- 
not be imported into the United Kingdom without individual 
import licenses: 


All derivatives of coal tar, generally known as intermediate products, 
capable of being used or adapted for use as dyestuffs or of being modified 
or further manufactured into dyestuffs, all direct cotton colors, all union 
colors, all acid wool colors, all chrome and mordant colors, all alizarine 
colors, all basic colors, all sulphide colors, all vat colors (including synthetic 
indigo), all oil spirit and wax colors, all lake colors, and any other synthetic 
colors, dyes, stains, color acids, color bases, color lakes, leuco acids, leuco 
bases, whether in paste, powder, solution or any other form. 


The War Trade Board has also been informed that the 
importation of aluminum ingots into the United Kingdom 
is not prohibited, but that aluminum sheets require an im- 
port license, as they are included under the head of alumi- 
num manufactures. 








IRON AND STEEL INTERESTS TO CO-OPERATE WITH 
PROPOSED PRICE STABILIZATION BOARD— 
. JUDGE GARY’S REMARKS. 


Last week’s meeting of steel interests at the office of 
Judge Elbert H. Gary, at which consideration was given 
to Secretary Redfield’s proposed Industrial Board of the 
Department of Commerce, was followed by a meeting of 
representatives of the iron and steel industry on Thursday 
of this week (the 6th inst.) at the Waldorf-Astoria. With 
regard to this meeting it is announced that ‘‘after full dis- 
cussion, it was unanimously voted to accept the invitation 
of the Industrial Board of the Department of Commerce, 
organized by approval of the President, to co-operate in the 
endeavor to stabilize business conditions, and the whole sub- 
ject matter was referred, with power, to a committee.” 

The members of the committee are: 


Elbert H. Gary, | Alva C. Dinkey, H. G. Dalton, 
James A. Farrell, |L. E. Block, A. F. Huston, 
Charles M. Schwab, James A. Burden, James A. Campbell, 
John A. Topping, |E. G, Grace, | Willis L. King. 


C. H. McCullough, Jr. 

After the resolution was adopted, George N. Peek, Chair- 
man of the Industrial Board, addressed the meeting. 

In an address at the opening of the meeting Judge Gary 
stated that in response to the request that the industry 
“‘eo-operate with the Government in the endeavor to stabil- 
ize business conditions,’’ it had been decided to recommend 
at the meeting that the invitation to co-operate be promptly 
accepted, ‘‘so far as proper and consistent.” In referring in- 
cidentally to the League of Nations, Judge Gary stated that 
it “‘will soon be agreed upon, for the sentiment in its favor 





is well nigh universal among the civilized peoples of all 
countries.” Judge Gary’s remarks in full follow: 


and decide what recommendation to make to the War Industries Board 
concerning prices, pursuant to the request of that Board or its 
Fixing Committee. Between the time the request was made and the day 
fixed for the meeting in Washington, conditions changed, and as a con- 
sequence our report to the War Industries Board was made unnecessary, 
although the committee which had been designated by the steel interests 
appeared in Washington at the appointed time and place. Notwithstand- 
ing at our meeting here there were, at the beginning, differences of opin- 
ion concerning our proposed action, I think time has demonstrated that 
our final conclusion was wise. Circumstances justified the decision to 
recommend moderate reduction in prices of our commodities, and per- 
haps the fact that we voluntarily made reductions tended to stabilize 
business conditions generally. At any rate, the disposition of the large 
number of men who attended the meeting, to harmonize their views and to 
place their interests in the hands of a few men who had proved their effi- 
ciency by hard work, continued patience and painstaking effort, re- 
dounded to the credit of all who participated. Consideration by each for 
the welfare of all others, and an effort to co-operate in advancing and pro- 
tecting the interests of everyone, so far as practicable and right, have 
dominated the minds of those who are connected with our industry and 
have been and will continue to be of great benefit so long as we are con- 
trolled by these principles. 

On this occasion we have met to discuss and consider the question of 
co-operation as presented to us by the Industrial Board of the Depart- 
ment of Commerce. This Board has been appointed by the 
of Commerce, for the purpose of conferring with the different lines of 
industry, in the effort to stabilize business conditions generally through- 
out the country. The Secretary of Commerce, after consideration and 
investigation, reached the conclusion that, during the transition period 
from a war basis to a peace basis there might be disturbances in business, 
with possible reactions, if not depressions, decreases in or interruption to 
employment, and delays in extending enterprise; and after conferring with 
other members of the Cabinet and the President of the United States, 
he appointed the Industrial Board referred to. The Secretary of Com- 
merce a few days since addressed a letter to the President of the Ameri- 
can Iron & Steel Institute, in which the Secretary stated his plans and 
requested co-operation by our industry, and also opportunity on the 
part of Mr. George N. Peek, Chairman of the Board, to explain in detail 
what was proposed. The President of the Institute thereupon called 
together some of the leading manufacturers who were readily accessible, 
before whom Mr. Peek appeared and discussed at considerable length 
his plans and reasons for their adoption, after which the present meeting 
was called. 

It is my opinion, and 1 believe the opinion of most of the large number 
of men who are assembled here to-day, that since the armistice was signed 
the iron and steel trade, generally speaking, has been better than it was 
represented to be in some of the publications; that it has been better than 
we feared it would be; that, all things considered, we have no resaon to 
complain; and that the number of unemployed has been much less than 
one would suppose from some of the statements which have been freely 
circulated. We know that, as a matter of fact, on account of the ordi- 
nary turn-over in labor, and other reasons which result in idleness, tem- 
porary or otherwise, there are always large numbers of unemployed, and 
therefore it frequently happens that when people are expecting, in con- 
sequence of unusual conditions, an increase in unemployment, exagger- 
ations are made. Personally, I have believed if business men and others 
who are interested in business conditions and results would retain their 
composure and courage, we would gradually, if moderately, return to a 
condition normal and satisfactory. However, the Secretary of Com- 
merce, a very wise and thoughtful man, believed, from his information and 
advice, that it was desirable to anticipate possible future adverse con- 
ditions, and therefore took the action mentioned, and, of course, this 
having been published, the natural result has been, or will be, to tem- 
porarily affect business progress until there can be a successful co oper- 
ative movement which is calculated to inspire confidence and activity. 

The steel industry is still more or less the barometer of trade. It in- 
volves large production, large amounts of working capital, large numbers 
of employees and has a decided influence upon the commercial and finan- 
cial interests of the country. "We occupy positions of great responsibility. 
What we do at this meeting may have an important. bearing upon the 
whole business situation. We must not, we will not, intentionally make 
a mistake. During the war we have been called upon to do great things, 
and we have cheerfully and faithfully responded. I think we are bound 
to say we have in the main been treated fairly. We have served the 
Government to the best of our ability, and Governmental representatives 
have, in positive language, commended our efforts. 

Now we are called upon again by a Government official to co-operate 
with the Government in the endeavor to stabilize business conditions, to 
protect, so far as practicable and reasonable, capital and labor, for they 
must always go hand in hand if success for either is achieved, and to 
bring about results which no reasonable man will deny are desirable. The 
methods were not suggested by us. They originated with a disinterested, 
high-minded and capable public official, whose obligation and whose desire 
are to best serve his country. We must on this occasion rise to a high 
plane of unselfish observation and there determine our course. 

Those who have been personally consulted, including all the members 
of the Board of Directors of the Institute who could be reached, have 
decided to recommend to this meeting that we promptly accept the invi- 
tation of the Government to co-operate, so far as proper and consistent, 
in the cause which has been presented and has been assigned to the In- 
dustrial Board made up of Mr. Peek as Chairman and other equally worthy 
men, who may be depended upon to act fairly and intelligently. If you 
should to-day submit your interests to a comparatively small committee, 
that committee would come into conference with the Industrial Board 
and make an effort to agree upon prices intended to be just toward all 
who might be interested in the results, including seller, purchaser and the 
general public. It is intended, as usual, to give opportunity for full dis- 
cussion, and I ask you to withhold final judgment as to your action until 
the last speaker has been heard and the last reason expressed. 

There is ahead of us large business prosperity. We may hasten or 
retard its progress, depending upon our attitude. If we avail ourselves of 
the opportunities offered we will succeed. We must be resolute, fair- 
minded and confident. We must apply the spirit of co-operation when- 
ever practicable. We must have faith in ourselves, in each other and in 
our country. Peace has not yet been established throughout the world, 
and this fact more or less adiversely affects Industry. Still we have 
to expect an early settlement of most, if not all, of the important 
ences between nations. A League of Nations will soon be agreed 
fot the sentiment in its favor is well nigh universal among the 
peoples of all countries. The criticisms which are found in the 
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recently made in the Congress of the United States, with possibly slight 
exceptions, were not intended to be understood as opposing a practicable 
and workable agreement between leading countries which will result in 
preventing future prolonged international conflicts. The objections 
made relate to some of the conditions and terms contained in the covenant, 
or constitution, which has been reported for consideration by the General 
Council, and, in most cases, to proposed forms of procedure. Surely 
the great men who participate in the Peace Council will find a basis and a 
method for carrying into effect what they, and the hundred millions whom 
they represent, most earnestly desire. 

And then, after peace is declared and made secure, and with a cordial 
and reasonable co-operation between the Government and business in- 
terests, we should realize the greatest prosperity in our experience. 








WAR CONTRACT CLAIMS MUST BE FILED BY 
JUNE 30—RULES FOR SETTLEMENT. 


The War Department on March 4 made public the rules 
and regulations under which the Department will make 
settlement under the terms of the War Contract Validating 
bill, signed by President Wilson on March 3. According to 
the Associated Press dispatches, all claims are to be desig- 
nated either in Class A or Class B. The former includes 
claims based on agreements made by an officer or agent 
acting under the authority, direction or instruction of the 
Secretary of War, and the nature, terms and conditions of 
which have been reduced to contract form or are otherwise 
established by written evidence. All other agreements are 
designated as in Class B. 

Claims falling under Class A shall be presented in the form 
of a statement in quadruplicate for which blank forms are 
furnished. The four copies shall be forwarded to the 
Claims Board in Washington of the Bureau with which the 
alleged agreement was made. All claims must be filed not 
later than June 30. In all cases where settlement negotia- 
tions are now pending there will be no interruptions, but the 
statement of claim must be filed in Washington before the 
award is made. In regard to the investigation of Class A 
claims the rules provide: 

Each bureau claims board, upon the proper presentation of any claim, is 
directed to examine into and determine the facts as to the nature of terms 
and conditions of the alleged agreement referred to in the statement of 
claim. If it finds that an agreement within the provisions of Section 1 of 
said Act was entered into, it will make a certificate in the form hereto 
attached, entitled ‘‘Form C,’’ such certificate shall not be executed except 
when it is attached to (1) agreement heretofore reduced to contract form, 
or (2) a purchase order heretofore signed, or (3) a procurement order or 
notice of award heretofore signed which sets forth all the terms and condi- 
tions of the agreement, or (4) a document to be prepared under the super- 
vision of such bureau claims board fully setting forth the nature, terms and 
conditions of the agreement, and which may be in the form of such con- 
tract or order as should in due course have been formulated to cover the 
agreement. 

The nature, terms and conditions of the agreement thus established and 
certified shall be submitted to the claimant and no award can be made 
until the claimant's acceptance and approval of the certificate has been 
endorsed thereon. 

The bureau claims board are hereby authorized and directed to proceed, 
on the basis of the agreement thus established to make detailed examina- 


tion of the claim and to recommend a fair and equitable basis for the 
adjustment payment or discharge thereof. 


Regarding procedure with Class B claims the rules say: 


Class B claims shall be submitted to the board of contract adjustment, 
which, in handling that, will follow the procedure above outlined for 
Class A claims so far as it is applicable; but those claims which are based 
upon alleged agreements entred into with an officer or agent acting under 
the authority, direction or instruction of the Secretary of War shall be 
separate and given numbers of a different series from those entered into 
by an officer or agent acting under the authority, direction or instruction 
of the President. 








FORMER U. 8. ATTORNEY GENERAL GREGORY ACCOM- 
PANIES PRESIDENT WILSON ABROAD. 


Thomas W. Gregory, who in January tendered his resigna- 
tion as U. S. Attorney General, was succeeded in the office 
this week by A. Mitchell Palmer. Mr. Gregory’s resigna- 
tion became effective on the 4th inst. He has accompanied 
President Wilson on his second trip abroad this week; in 
denying on the 3rd inst. reports that he would go to Paris 
with President Wilson as his adviser, Mr. Gregory was 
quoted as saying: 

I shall accompany the President on his return to France. I do not go as 
his adviser. While abroad I shall represent the Government in one or two 


matters, but expect to be gone only thirty or forty days. I shall then 
announce my plans and resume the practice of law. 


In quoting what Mr. Gregory had to say, the New York 
“Times” of March 4 said: 


From another quarter it was learned that Mr. Gregory was going to 
France with the President to represent the War Department in settling up 
some of the large bills due the Allied Government, including damage done 
to French property by American troops. 

Many claims against the Goverment have been incurred in connection- 
with the American Army's stay in France, and the former Attorney 
General's task will be to untangle these. Many large contracts for supplies 
must be carefully gone over before final settlements can be made. Mr. 
Gregory, it was indicated, will be put in charge of all this work, and in 
addition probably will act as unofficial counselor to the President on the 
— ves indemnity and reparation which may come before the Peace 





FRANCIS P. GARVAN NAMED AS ALIEN PROPERTY 
CUSTODIAN. 


Francis P. Garvan of New York was on March 3 named 
by President Wilson as Alien Property Custodian to succeed 
A. Mitchell Palmer, who has become United States Attorney- 
General. Since June 1918 Mr. Garvan had been Director 
of the Bureau of Investigations of the Alien Property Cus- 
todian’s office, serving without salary. Mr. Garvan was 
born in East Hartford, Conn., in 1875. He was admitted 
to the Bar in 1889. He was an assistant United States 
attorney under District Attorney Jerome. He is a member 
of the executive committee of the Bar Association. 








RESIGNATION OF G. CARROLL TODD AS ASSISTANT 
UNITED STATES DISTRICT ATTORNEY GENERAL. 
The resignation of G. Carroll Todd as Assistant United 

States District Attorney-General was announced on Mar. 5. 

The resignation of Mr. Todd was sent to President Wilson 

the day after the nomination of A. Mitchell Palmer to be 

Attorney-General was sent to the Senate by the President, 

and will become effective as soon as his successor has been 

appointed. Mr. Todd, who had charge of prosecutions © 
under the Sherman Anti-Trust Law, had been Chief Assistant 
to the Attorney-General since 1913. John Lord O’Brian, 
who has been special Assistant Attorney-General, and has 
charge of the prosecution of so-called political offenders, 
will, it is said, soon resign and resume the practice of law in 
Buffalo. 


FAILURE OF CONGRESS TO PROVIDE $750,000,000 
FOR RAILROAD REVOLVING FUND—CON- 
FERENCE TO CONSIDER SITUATION. 


The adjournment of Congress this week without enacting 
the bill calling for an appropriation of $750,000,000 for the 
Railroad Administrations’ Revolving Fund (in addition to 
the $500,000,000 provided originally) has resulting in the 
calling of a conference of bankers and railroad representatives 
in Washington next Tuesday to discuss plans for meeting 
the situation thereby created. Provision for the additional 
sum for the Revolving Fund was made in a bill which passed 
the House on Feb. 21; the Senate Appropriation Com- 
mittee in reporting on March 1 the General Defiency Bill 
added as a rider the bill appropriating $750,000,000 for the 
Railroad Administration. The Deficiency Bill, however, 
which had passed the House on Feb. 28 was held up in the 
Senate as a result of a filibuster in that branch of Congress 
in the closing hours of the session. Through the failure of 
Congress to provide for the $750,000,000 appropriation the 
Railroad Administration is without funds to finance im- 
provements for 1919. While it was reported that the re- 
turn of the roads to private ownership seemed imminent 
as a result of this situation, Director-General Hines on the 
4th after conferences with Secretary of the Treasury Carter 
Glass and Eugene Meyer, Jr., Managing Director of the 
War. Finance Corporation, issued the following statement: 


The railroad situation is so complicated by this recent development, and 
there are so many possibilities, that I cannot say at this time what may be 
done with the railroads. It will take a good deal of consideration before a 
conclusion is reached. 

The belief was then said to have been expressed by sev- 
eral Treasury officials that the railroads could obtain loans 
privately to tide them over the next few months. 

The War Finance Corporation, it was announced on 
March 4, had already lent $71,505,000 to railroads. It 
was authorized to advance several hundred million dollars 
additional under war powers, on adequate collateral, and 
at rates at least 1% higher than current rates for 90 day 
paper. Officials questioned, however, whether the terms 
of the Act could be interpreted liberally enough to permit 
the corporation to go into more extended financing. Ina 
statement issued on the 5th Director-General Hines, in 
referring to the failure of Congress to provide the appro- 
priation asked for said: 

This unexpected result puts on the Director-General the necessity for de- 
vising radically different methods of dealing with the extremely difficult 
situation. I approach the matter in the spirit and with the purpose of 
finding ways to meet the requirements and to avert financial embarrass- 
ments and industrial depression. It would be improper, however, to 
minimize the difficulties of the situation, but I believe that the very diffi- 
culties themselves will result in obtaining patiotic co-operation of all busi- 
ness interests involved, including the railraod corporations and equipment 
companies and other producers of material, and the bankers. At the 
moment there is no occasion to discuss the question of relinquishment of 
the railroads. My first purpose is to try to solve the problem in other 
ways. 

I am not prepared at the moment to outline specific plans because nu- 
merous methods must be devised for dealing with different phases of the 
subject and each will require its separate study and perhaps a separate 
plan of co-operation. But I believe that on the part of all responsible 
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interests affected there will be a prompt response to my own definite pur- 
pose of finding a way to meet the difficulty and I do not believe anyone 
should give way to alarm on account of the condition which has been so 
unexpectedly produced. 

The Treasury Department and the War Finance Corporation are co- 
operating in the matter with the utmost cordiality. 

In connection with the consideration of this question there has been no 
discussion of raising rates, either passenger or freight, because the money 
derived from rates goes into operating revenues, which primarily are not 
affected by the present situation. 

Generally speaking it will be my object to solve the problem facing the 
Railroad Administration through financial means, rather than through 
interfering with work involving the employment of labor. I consider it 
important that there be no industrial disturbances. 

In connection with necessary financing which will have to be done by the 
railroad corporations it is the rule that no such corporate financing be un- 
dertaken except on certificate of the Railroad Administration, and*there- 
fore the Railroad Administration in a sense acts as a clearing house for 
such financing, thus minimizing the danger of financial confusion. 


On the same day, at the conference of Governors and 
Mayors at Washington, Director-General Hines referred to 
plans in contemplation for meeting the situation created; 
from the New York “Times” account as to what he had to 
say we take the following: 


We contemplated that we could keep up maintenance of the railroads 
and their equipment to the standard which the railroad companies them- 
selves had established during the three years ending June 30 1917, gen- 
erally spoken of now as the three-year test period, go ahead on a substantial, 
thorough, conservative scheme of improvements and, through ability, 
which we anticipated we would have, to pay the amounts due the railroad 
companies, equipment companies and other creditors, establish a general 
credit situation which would enable the railroad companies to borrow 
substantial amounts of money for the purpose of engaging upon a larger 
improvement program than the conservative program we had fixed upon. 

Our program rested upon anticipation of an appropriation of $750,000,000 
from Congress. But the debate was not concluded before the Senate ad- 
journed, so the appropriation failed. Therefore yesterday at noon we were 
confronted with the problem of re-making our program in the face of 
radically different conditions. 

I approach the matter in the spirit that it is my clear duty from every 
standpoint to try, notwithstanding the failure of this appropriation, to 
find a way to accomplish the things it is desired to accomplish. It might 
be exceedingly easy to approach it in the spirit of trying not to find a way. 
but it is in exactly the opposite spirit that I come before you, and my 
belief is that, in view of the very difficulties of the situation which has so 
suddenly confronted us and the business interests of the country, there will 
be an impulse toward a patriotic co-operation to contrive ways and means 
to carry forward the reasonable program of the Railroad Administration, 
despite the failure of the appropriation. 

There are two general ways in which we might attempt to adapt ourselves 
to this new situation. One way would be to cut down expenditures as 
rapidly as possible in every direction, even though these expenditures were 
highly desirable. The other way would be to resort to every possible ex- 
pedient to prevail on the railroad companies and the other business interests 
affected to borrow the necessary money to enable us to go forward with 
these expenditures. ‘ 

I am emphatically in favor of the plan which contemplates financing 
these matters so we can go forward with the expenditures, rather than of 
the plan of cutting off the expenditures so we can avoid the financing. 
From every standpoint it seems to me this is the proper and expedient 
course to pursue. 

In addition to other reasons which actuate me in approaching the matter 
in this spirit is the reason, which is a controlling consideration with me, that 
I am absolutely out of sympathy with any policy which contemplates the 
slowing down of industries for the purpose of throwing men out of employ- 
ment on the idea that thereby the rate of wages may be cut down for the 
future. 

It is going to be my policy, with the most cordial co-operation of the 
Secretary of the Treasury and the War Finance Corporation, to find every 
way we can to reimbures the Treasury and the Railroad Administration 
through getting the corporations to borrow the money to pay back ad- 
vances which have been made and which it will be necessary to make to 
carry out our program. It would be unwise to create the impression that 
that is going to be an easy task. It is going te be very difficult, but we 
are approaching 1t with the determination that we will make it succeed 
to a very large extent and that we will get a large measure of patriotic 
co-operation from all the interests which are affected. 

The specific proposition which you gentlemen have had much in mind 
and which I, too, have been considering with care is the question as to what 
ought to be done by the Railroad Administration with reference to the rates 
on road-building materials. There has been a feeling that the advances 
made in rates effective last June to meet the increased cost growing out of 
the war had borne too heavily on road-building materials and that, in 
order to encourage a program of resumption of road building in the public 
interest, there ought to be a substantial reduction in those rates. 

The matter is having the most careful and expeditious consideration in 
the Railroad Administration, and I am approaching it in the most sympa- 
thetic spirit and with a desire to do everything reasonably practicable to 
meet expectations in that regard. I hope very shortly, perhaps in the next 
week or ten days, to get a final report upon the basis of which I can take 
definite action. While it is impossible to forecast at the moment the ac- 
tion that I can take, I want to assure you that I am fully alive to the im- 
portance of the object which you gentlemen seek to accomplish and of the 
fact that not only do we want to help in general, but we have a distinct 
selfish interest in encouraging the resumption of this industry at the earliest 
possible moment. 


Testimony given before the Senate Committee on Ap- 
propriations last week by Director-General Hines and Sec- 
retary of the Treasury Glass as to results with the failure 
of the measure to go through Congress was made public 
on the 5th. In a letter to Chairman Martin of the Com- 
mittee, Mr. Hines said: 

I have asked for an appropriation of $750,000,000. That divides, 
broadly, into one general item of $381,000,000 which is needed to settle 
with the railroad companies for 1918 and $369,000,000 which we need for 
the requirements for the calendar year 1919. 

The $381,000,000 is needed by the railroad companies to enable them to 
pay their interest and their dividends and to aid them in establishing a basis 
nf credit on which they can borrow and pay their maturities. If we could 

ot pay the $381,000,000 it would have the greatest variety of disturbing 





oy 
effects on the financial situation. We cannot pay without the appro- 
priation. If we say ‘‘We decline to pay"’ that means to that extent a sus- 
pension of payment on the part of the Government, and immediately 
translates itself into a suspension of payment on the part of the railroad 
companies. They will be unable to pay their dividends, in some cases 
unable to pay their interest, and in many instances unable to pay off bonds 
and notes that are maturing, so that it presents a situation that immediately 
runs through the whole fabric of the financial structure of the country. 

The contracts for equipment were made in 1918, and we must pay from 
time to time, in the early part of the calendar year, $286,000,000 on that 
equipment. Those bills are coming in at the rate of about $1,000,000 a 
day. They will come in more rapidly than that as the spring comes on, 
mer without this appropriation we will have to suspend payment on these 

Ss. 

If we fail to pay the equipment companies they will, in the first place, 
be greatly embarrassed in meeting their payrolls, and in the second place 
they cannot meet the demands of the people from whom they bought the 
materials, that is, the material companies throughout the country, the 
fabricators of various sorts of metal parts that go into the acr. There, 
again, we will have the situation where a suspension of payments on our 
part will run through the whole industrial and financial situation, and have 
the most embarrassing results, and that will begin instantly, because those 
payments are coming along every day, and are to come along in increasing 
quantity because of the increasing ease of obtaining materials and the 
increasing ease in obtaining labor. 


Secretary Glass said: 

The only alternative that I see will be to have the railroads go out into 
the open market and make loans aggregating nearly $1,000,000,000 from 
the banks, and that would cut the market up for the Liberty Loan and, 


make it very difficult for our campaign. That condition would reflect 
itself upon the Liberty Loan and, I think, in a disastrous way. 


An Associated Press dispatch from Washington on the 
5th said: 

It develops that the War Finance Corporation has about $337,000,000 
resources available, and much of this may go to railroads to supplement 


the sums they can borrow until Congress meets again and has opportunity 
to appropriate funds. 

After protracted conferences between Secretary Glass and other officials 
of the Treasury and War Finance Corporation it was stated that means 
probably would be developed to keep the railroads off the money market 
as much as possible, and minimize interference with the forthcoming 
Liberty Loan. 


Further discussion of the matter has since been had 
between Director-General Hines and Eugene Meyer, Jr., 
of the War Finance Corporation. Yesterday also a confer- 
ence was held with leading bankers. Among those who were 
in attendance at yesterday’s meetings with Mr. Meyer and 
at conferences between the bankers themselves were J. P. 
Morgan, Thomas Cochran and Dwight W. Morrow of the 
Morgan firm; Francis L. Hine, President of the First Na- 
tional Bank; E. V. R. Thayer, President of the Chase Na- 
tional Bank; Colonel Grayson, M. P. Murphy, Vice-Presi- 
dent of the Guaranty Trust Co.; Seward Prosser, Presi- 
dent of the Bankers Trust Co., and Jerome Hanauer of 
Kuhn, Loeb & Co. Plans were made and tentatively ap- 
proved under which: 

1. The stronger roads will be financed directly through 
the banks. 

2. The weaker roads will obtain all necessary assistance 
from the War Finance Corporation, which has ample re- 
sources to meet the emergency. 

These plans, it is expected, will take definite form at the 
conference in Washington next Tuesday, called by. Walker 
D. Hines, Director-General of Railroads. 








STANDING COMMITTEE OF ASSOCIATION OF RAIL- 
WAY EXECUTIVES ENLARGED. 


Announcement of a meeting in this city on the 5th inst. 
of the standing committee of the Association of Railway 
Executives was made as follows by the Chairman, Thomas 


DeWitt Cuyler: 

A meeting of the standing committee of the Association of Railway Ex- 
ecutives was held this morning at the offices of the association, No. 61 
Broadway. The situation with regard to the adoption by Congress of a 
program of constructive railway legislation was considered. The com- 
mittee having in charge the presentation of the association's recommenda- 
tions to Congress, consisting of Julius Kruttschnitt, Daniel Willard, 
Samuel Rea, Howard Elliott, Alfred P. Thom and Thomas DeWitt Cuy- 
ler, was enlarged by the addition of Judge Robert 8S. Lovett, President 
of the Union Pacific Co. The standing committee was also enlarged by 
the addition of Carl R. Gray, President of the Western Maryland Rail- 
way Co. The Association of Railway Executives took under its general 
direction the Bureau of Railway Economics, the Association of Corporate 
Accounting Officers, and the Association of Railway Corporate Engineers. 








PRESIDENT WILSON AGAIN SETS SAIL FOR FRANCE. 


President Wilson sailed for France Wednesday morning 
(March 5) on the transport George Washington, after a 
strenuous ten days in this country crowded with important 
events. The President spent the closing hours of the final 
session of the Sixty-fifth Congress at the Capitol, prepared 
to sign any last-minute bills that might be passed. The 
filibuster conducted by Senators Sherman, France and La 
Follette, however, blocked the passage of many of the most 
important bills that awaited final action by the Senate, and 
the President spent the anxious hours in consultation with 
Democratic leaders and members of his Cabinet. Among 
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the measures which did get through, however, and which the 
President signed at the Capitol, was the Wheat Guarantee 
Bill, carrying an appropriation of one billion dollars to 
maintain the guaranteed price of $226 a bushel. This 
carried a cotton futures rider, under which only thirteen 
grades of cotton (from low middling up) can be delivered 
on future contracts, and all cotton so delivered must be 
classified by Government graders. When the gavel fell, 
promptly at 12 o’clock noon, marking the close of one of the 
longest and most important sessions in the history of Con- 
gress, the President returned to the White House for luncheon 
and at 2 o’clock boarded the train for New York. In the 
interval, however, he had issued a statement (given else- 
where in these columns), announcing that, notwithstanding 
the tangled legislative situation created by the failure of the 
Senate to pass necessary financial and other legislation, he 
did not intend to call an extra session of Congress until his 
return from France, probably in June. The President 
reaffirmed his belief in the necessity of his presence at the 
Peace Conference, and put the responsibility for the conse- 
quences of the existing situation squarely up to the Senators 
who had conducted the filibuster. 

En route to New York, the President received an ovation 
from the crowds at Washington, and again at Philadelphia, 
where he stopped long enough to pay a visit to his daughter, 
Mrs. Francis B. Sayre, and his new grandson, Woodrow 
Wilson Sayre. An enthusiastic greeting also awaited Presi- 
dent Wilson at New York, where he delivered a notable 
address to a crowded audience at the Metropolitan Opera 
House. A full account of this meeting and the text of the 
President’s address will be found elsewhere. 

During his stay in Washington the President’s time was 
entirely taken up with the press of public business accumu- 
lated during his absence. The only breaks in this strenuous 
routine were on Feb. 27, when he marched at the head of the 
column of veterans fresh from the battlefields of France, at 
the welcome-home celebration accorded by Washington to 
its returning heroes; and on Mar. 3, when the President made 
a brief address to the opening session of the Reconstruction 
Conference of Governors and Mayors. 

The President, according to latest advices, is to land at 
Brest and go direct to Paris by the shortest route, instead 
of landing at Antwerp and visiting the devastated regions 
of Belgium, as originally planned. This change was made 
necessary, according to Associated Press dispatches from 
Washington on Mar. 1, in order that the President may be 
in Paris at a time when Premier Lloyd George will also be 
present, thus facilitating action on the preliminary peace 
treaty with Germany, which is expected to be ready by the 
time President Wilson reaches Paris, about Mar. 13 or 14. 








PRESIDENT WILSON AND EX-PRESIDENT TAFT 
JOIN HANDS IN DEFENSE OF LEAGUE OF 
NATIONS. 

Before an audience of 5,000 persons at the Metropolitan 
Opera House last Tuesday evening (March 4) President 
Wilson and ex-President William Howard Taft set forth 
their views in regard to the League of Nations, answering 
the criticisms of the various Senators who have taken a 
stand against the proposed covenant, and in their turn 
criticizing the opponents of the League for their attitude. 
Mr. Taft’s address was in the nature of a detailed analysis 
of the terms of the proposed constitution, and was listened 
to with intense earnestness by President Wilson as well as 
by the crowded audience. President Wilson, who followed 
Mr. Taft, spoke along his familiar idealistic lines, endeavor- 
ing, as he said, to give the “setting” of the League rather 
than to discuss its details. His speech in many respects 
resembled his address at Boston on Feb. 24, save that he 
gave somewhat more time to discussing his critics. Pointing 
out that the demand for a League of Nations came not so 
much from Governments as from the masses of the people, 
he said he could explain some of the criticisms that had been 
leveled against the League ‘‘only by the supposition that 
the men who utter the criticisms have never felt the great 
pulse of the heart of the world. And I am amazed,” he 
said, “not alarmed, but amazed, that there should be in 
some quarters such a comprehensive ignorance of the state 
of the world.”” Again the President said: 


I must say that I have been puzzled by some of the criticisms—not by 
the criticisms themselves; I can understand them perfectly, ¢ven when 
there was no foundation for them, but by the fact of the criticism. I 
cemaet Steaghte bow thtse gantiomen tam live and. net Liv6 th the steno 
hs Of thalr takes, And T gaticahinty Camnét tnunokan 





thous ht out to the last detail. I have heard no counsel of generosity in 
their criticism. I have heard no constructive suggestion. I have heard 
nothirg except “will it not be dangerous to us to help the world?” It 
would be fatal to us not to help it. 


The President declared his belief that the sentiment of the 
country was against such narrowness and selfishness; in 
beginning his address, in fact, he said that ‘the first thing 
I am going to tell the people on the other side of the water 
is that an overwhelming majority of the American people 
is in favor of the League of Nations.” 

The meeting was called by a non-partisan committee 
appointed by Governor Smith of New York, who presided. 
As Pyesident Wilson entered the stage with ex-President 
Taft, the band struck up the popular air “Over There,” 
and the President took the cue for his opening remarks from 
that song, declaring that he would not come back “‘till its 
over, over there.”” Enrico Caruso sang the “Star Spangled 
Banner” just before Governor Smith introduced Mr. Taft 
as the first speaker. The text of the speeches of President 
Wilson and Mr. Taft will be found under another heading. 

The reception accorded both addresses by the audience 
was marked by intense earnestness rather than enthusiasm, 
the crowd straining to hear every word. Liberal applause, 
however, greeted the vital points in the arguments. Out- 
side the Opera House the streets were jammed with cheering 
thousands, the demonstration being likened in most accounts 
to the crowds that turned out on Armistice Day. There 
was the usual demonstration by militant suffragists, some 
200 of whom made a determined attempt to rush the police 
lines and get near the President. A half dozen were arrested 
and subsequently released. The rest contented themselves 
with burning copies of the President’s speeches, for which 
they were boohed and hissed by the crowds. 

After his address the President met a delegation of Irish- 
Americans in the opera clubroom and discussed the question 
of self-determination for Ireland with them behind closed 
doors. The President refused to receive the delegation until 
Supreme Court Justice Cohalan, who was a member of it, 
had withdrawn. The matter is referred to at length else- 
where. 


PROGRESS OF THE PEACE CONFERENCE. 


Rapid progress is being made by the various commis- 
sions which are carrying on the work of the Peace Con- 
ference, and it is announced from Paris that several of the 
committees have about finished their work and will be ready 
to report to a plenary session of the Conference shortly 
after President Wilson’s return. 

Marshal Foch on March 1 submitted to the Supreme 
Council the military terms to be incorporated in the peace 


treaty. The official communique for that date said: 

March 1.—Representatives of the Allied and Associated Governments 
met at the Quai d’Orsay to-day at 3 p. m. 

Marshal Foch submitted the report of the military representatives 
on the Supreme War Council regarding military conditions to be imposed 
on the enemy. 

Mr. Crespi, in the name of the financial drafting committee, submit- 
ted a list of questions requiring solution, which were referred to the finan- 
cial commission. 

M. Clementel, on behalf of the economic drafting committee, explained 
the economic questions requiring solution in the peace treaty, which were 
referred to the economic commission. 

The next meeting will take place on Monday March 3 at 3 p. m. 

With regard to the military terms presented by Marshal 
Foch, the Associated Press cables from Paris said: 

The military terms provide for the disarmament of Germany down 
to twenty divisions of 10,000 men each, including fifteen divisions of in- 
fantry and five of cavalry. Severe restrictions are placed on the manu- 
facture of all classes of war materials and the military and commercial use 
of the airplane is limited to the minimum. The naval terms now before 
the Council provide not only for the complete suppression of Germany's 
submarine equipment, but also for the termination of all submarine war- 
fare by all nations throughout the world, thus ending the use of the sub- 
marine in naval warfare. Every submarine in existence is to be destroyed, 
and the manufacture of such craft in the future is forbidden. It is held 
that even naval use must cease, as it is impossible to hold the submarine 
to the rules of war, like surface ships. This international agreement, it is 
said, will make the building of submarines a lost art within a few years. 

The provision for the dismantling of the fortifications of Heligoland and 
Kiel Canal was made the subject of a reservation by Admiral Benson, 
representing the United States, whereby this canal shall not be a precedent 
applicable to American canal and harbor defences such as Hell Gate, Cape 
Cod Canal and others. 

The proposal for the destruction of the large German warships is ap- 
proved in the report by the British and American naval authorities, but 
the French still make reservations against the destruction of these ships. 

The Supreme Council is expected to pass on this and other naval and 
military subjects on Monday. 

Financial and economic subjects were presented to the 
Council on March 1 in two reports, one from the financial 
commission, of which Louis Klotz, French Minister of Fi- 
nance, is Chairman, and Albert Strauss, and Norman Davis 
are the American members, and the other from the Eco- 
nomic Commission, of which Albert Clementel, of France, 


is Chairman, and Bernard M. Baruch, Vance McCormick, 
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and Dr. A. A. Davis are the American members. One of 
the interesting subjects dealt with in the financial report 
Was a proposal to pool all war debts and apportion them 
according to wealth, population and sacrifices in the war. 
As to these reports the press cables said: 


The report of the financial commission was a brief document, giving the 
main headings of the vast financial reorganizatién that is now required. 
The report does not cover reparations and indemnities for the war, which 
have been the theme of a separate commission. Most of the headings 
were presented without recommendations, which are left to the Council 
and the Plenary Conference, now that the problem as a whole has beea 
presented 


One of the main headings concerns war debts and debts made before the 
war in enemy countries, and whether they are to be paid or repudiated, 
the manner of payment, if paid, and the priority of payment. Another 
‘heading deals with State property in territory taken over, such as State 
mines and State railways. 

The most important heading is entitled ‘‘Reapportionment of the War 
Debts of Allied Countries on a Fair Basis.”” Whie not presented in detail 
this heading opens one of the largest questions presented to the Confer- 
ence. According to the French point of view the huge debts piled up by the 
war have fallen unduly on France, which is now carrying the largest per 
capita load. It is maintained, therefore, that a portion of these allied war 
debts should be pooled so as to be international obligations instead of being 
carried alone by France. ‘This is on the theory that the war was not fought 
only as a defensive measure by France, but as an international conflict, in 
which France bore the brunt because she was nearest to the battle line. 

The proposal to redistribute the war burden has thus far not been con- 
sidered favorably by British, American, or Japanese members. The 
British do not wish to add to their present burdens by taking part of the 
Continental burdens, while Japan believes that she should hold aloof from 
European indebtedness. 

It was at first suggested that this reapportionment of war debts be in- 
corporated in the treaty of peace, but because of differences of opinion this 
suggestion has been given up and the present suggestion contemplates a re- 
apportionment of the debts under the financial section of the League of 
Nations, which was reported favorably yesterday. 

Neither suggestion, however, has yet been passed upon by the Supreme 
Council or the Plenary Conference, and the magnitude of the proposals 
leads to the belief that there will be a very full discussion before any such 
measure assumes definite form. 

Another heading of the financial report concerns the method of stabil- 
izing international exchange, which has been seriously deranged through- 
out the world by war conditions, the issuance of paper currency, and other 
measures. 

Anothi r heading concerns the possibilities of interallied loans from neu- 
tral States, as it is understood that neutrals have large stocks of money 
which may assist in the readjustment of world finances. 

The article concerning enemy financial interest in backward communities 
covers such countries as Morocco, Turkey, and China, and what should be 
done with the German Bagdad Railway and German concessions in Shan- 
tung and other parts of China. 

Most of these subjects are considered with a view to permanent condi- 
tions after the war, although the requirements concerning the war and pre- 
war debts of the enemy may figure in the treaty of peace. 

The economic report presented to the Council was similarly compre- 
hensive, covering the vast economic readjustment following the war. 

It proposes an extensive inquiry with respect to raw materials, their 
surplus and shortage in various countries, with a view to stabilizing ex- 
ports and imports according to the world’s needs. 

The most important subject mentioned relates to equality of trade 
opportunities. This does not affect tariffs or customs among the nations, 
but seeks to end trade discrimination, unjust State monopolies, dumping 
methods, and favored nation treatment. 

O wing to the extent of the reports presented, discussion by the Council is 
expected to take considerable time. 


It was also stated in Paris advices that the Supreme War 
Council at its session on March 1 decided to increase to 
fifteen the number of members on the financial and economic 
commissions. Previously these commissions had comprised 
only one representative from each of the five great Powers. 
In the future each nation will have two representatives, while 
the other Powers with special interests in questions considered 
by these bodies will elect five members. On the 4th it was 
reported that the smaller Powers objected to this distribution 


of members, the press dispatches saying: 

Some of the delegates of the minor Powers at the meeting held last 
night to appoint representatives to the new commissions declined to 
accept the proposal that the minor Powers have only five representatives. 
According to a Havas Agency report, these delegates demanded ten repre- 
sentatives, the number allotted to the great Powers. + 

Jules Cambon, who presided at the meeting, suggested that they put 
their ideas on the subject in writing. He assured the delegates that the 
great Powers, as on similar occasions in the past, would give the fullest 
consideration to the views of the minor Powers. M.Cambon’s suggestion 
failed to satisfy the objecting delegates, as did a proposal by M. Politis, 
the Greek Foreign Minister, that the meeting appoint five members then 
and there and add others later if the representation of the minor Powers 
was increased to ten. 

The South American delegates took the lead in refusing any compromise 
on the subject. Enrique Dorn y de Alsua, the Ecuadorian Minister in 
Paris, and Dr. Epitacio Pessoa, the head of the Brazilian delegation, 
were particularly firm in their attitude. The meetings adjourned without 
reaching a decision. 

The discussion of the military and naval terms of the 
peace treaty was continued on March 3, the official statement 
for that date saying: 

March 3.—The Supreme War Council met to-day from 3 to 5 p. m. 
They discussed the report of the military, naval, and air experts on the 
disarmament of the enemy. The next meeting will take place on Wednes- 
day, March 5, at 3. p. m. 

The question of relief for Austria and Hungary was dis- 
cussed at the meeting of the Supreme Council on the 5th. 
The official statement issued after the meeting reads: 

The Allied Supreme Council met on Wednesday, March 5, at 3 o'clock 
in the afternoon. The Chairman brought to the notice of the Council 
various questions relative to plans for future sessions. 
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The question of the relief of Austria and Hungary was then discussed. 

M. Gvosdenovitch, the Montenegrin Minister at Washington, then set 
forth in the name of King Nicholas the point of view of the Royal Govern- 
ment on the situation in and the future of M ‘ 

The next meeting will take place to-morrow (Thursday) at 3 p. m. 


Notice of the interruption of the negotiations at Spa with 
respect to the surrender of the German merchant fleet was 
received by the Supreme Council at its meeting on March 7. 


The official statement dealing with the session said: 

The Supreme Council met to-day at 3 p. m. 

Information was given as to the interruption of the negotiations at Spa 
regarding the surrender of the German merchant fleet, and Mr. Lansing 
submitted a proposal in regard to the German cables. 

At the request of the Italian delegates it was decided to appoint an inter- 
allied military commission to inquire into the incidents at Laibach (thirty- 
five miles northeast of Triest). 

The discussion of revictualing the States formerly included in Austria- 
Hungary was continued and completed. 

Mr. Lloyd George addressed the council in regard to the military terms 
of preliminaries of peace with Germany. 

The next meeting will take place to-morrow at 3 p. m. 





COMMISSION ON INTERNATIONAL LABOR LEGISLATION. 

A sweeping program of reform in labor conditions, follow- 
ing the main the lines laid down in the British proposals, 
has been agreed upon by the Commission on International 
Labor Legislation. The date for the ealling of the first 
meeting of the proposed International Labor Congress has 
been set for October 1919. The official communication 
issued by this commission on Feb. 26. follow‘ng the 15th 
and 16th meetings, was as follows: 

Feb. 26—The fifteenth and sixteenth meetings of the Commission on 
International Labor Legislation took place to-day under the presidency 
of Mr. Samuel Gompers. The discussion of the conditions required to 
secure a modification of the constitution of the international labor organ- 
ization, which it has been proposed to set up, was completed. 

The commission then came to an agreement on the clause in the British 
scheme, which lays down the qualifications necessary for an adhesion of a 
colony to a convention arrived at by the proposed labor conference. 

The particular case of the adhesion of a Federal State to an international 
labor convention was also examined. 

Provisional arrangements for the calling of the first meeting of the 
proposed international labor conference were discussed, and it was decided 
that it should be held in October 1919. 

The discussion on the constitution of the governing body of the inter- 
national labor office was begun. 


The statement issued as of Mar. 1 recorded the passage 
by the Commission of the draft of its report, subject to further 


reading of the text for final approval. The statement read: 

The Peace Conference Commission on International Labor Legislation 
completed consideration of the article in the British draft dealing with the 
method of electing a governing body for the international labor office, the 
commission came to a decision under which countries with federal consti- 
tutions could adhere to international labor conventions. 

The Commission adopted the preamble of the draft of the international 
Labor Convention and then passed the convention subject to a further 
reading of the text as amended for final approval. Samuel Gompers 
presided. 


As to the proposed international labor standards adopted 
by the Commission a British wireless dispatch from London 
on March 4 said: 


The main proposals of the British draft, adopted with minor altera- 
tions by the International Legislation Commission in Paris as the new in- 
ternational charter of labor, are given in a special dispatch from the labor 
correspondent of ‘“‘The Daily Telegraph.” 

The provisions of this draft forbid the employment of children under 15 
years of age in industrial occupations, and of children between 15 and 18 
for more than six hours daily. At least two hours each day must be de- 
voted by these young workers to technical or regular educational classes, 
and they will not be permitted to work at night or on Sundays or holidays. 

A Saturday half holiday will be introduced into all countries, and work- 
ers must have a continuous weekly rest of at least thirty-six hours, while 
the hours of work shall not exceed eight daily or forty-eight weekly, and 
shall be even fewer than this in dangerous trades. 

Women shall not be employed at night, and employers shall not give 
women work to do at home after their regular day’s work. Women shall 
not be employed in especially dangerous trades, which it is impossible to 
make healthy, nor in mining, above or below ground. Women shall not 
be allowed to work for four weeks before and six after childbirth. 

In every country a system of maternity insurance shall be introduced, 
providing for compensation at least equal to sickness insurance benefit 
payable in the country concerned. 

Women shall receive the same pay as men for the same work. 

The use of poisonous materials shall be prohibited in all cases where it 
is possible to procure substitutes for them. 

Workers shall have the right of free combination and association in all 
countries. A system of unemployment insurance shall be set up in every 
country. All workers shall be insured by the State against industrial 
accidents. 

A special code of laws for the protection of seamen shall be established. 

Regarding immigration, which shall not be prohibited in a general way, 
the charter, according to the correspondent, recognizes the right of any 
State to restrict immigration temporarily in a period of economic depres- 
sion or for the protection of public health and recognizes the right of a 
State to require a certain standard of education from immigrants. 


The official statement of the Labor Commission for Feb. 
24, which was missing from our record last week, contained 
the resolutions adopted in regard to the attempt to as- 
sassinate M. Clemenceau, and read as follows: 


Feb. 24.—The thirteenth meeting of the Commission on international 
labor legislation took place to-day under the presidency of Mr. Samuel 
Gompers. 

A reply by M. Clemenceau to the resolution transmitted to him by Mr. 
Gompers on behalf of the Commission in connection with the recent at- 
tempt on his life was read. The reply was in the following terms: 
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“I have been deeply touched by the sympathy which the Commission 
on International Labor Legislation have been kind enough to express and 
by the good wishes which they have addressed to me. 

“I thank you most heartily for the friendly letter which you have sent 
me on behalf of your colleagues, and I should be obliged if you convey to 
them the expression of my sincere gratitude.’’ 

The Commission then considered the articles in the British draft dealing 
with the question of economic penalty in the event of a State failing to 
carry out its obligations under an international labor convention. 

Signed SAMUEL GOMPERS, 

President Commission on International Labor Legislation. 





COMMISSION ON REPARATION. 

The Peace Conference Commission on Reparation is one 
of those which is supposed to have about completed its work. 
A Havas Agency report on March 3 stated that the com- 
mittee had estimated that $120,000,000,000 is the amount 
which the enemy countries ought to pay. An official state- 
ment issued under date of Feb. 24 said: 


Feb. 24.—The Allied Commission on Reparation met at 10:30 this morn- 
ing at the Ministry of Finance, under the presidency of M. Klotz. After 
welcoming Mm. Monig and Freire Daudrade as delegates from Portugal 
upon commission, and after concluding discussion of its agents, the com- 
mission decided to push forward the work of the first and second sub- 
committees charged, respectively, with questions of the valuation, damage, 
and study of the means for payment, and the financial capacity of the 
enemy powers. The third sub-committee appointed to study measures 
of control and guaranties was constituted. It chose as its President 
Mr. Hugues, Great Britain and as its Vice-President Mr. Baruch, United 
States.”’ 


The communication issued on March 3 said: 


March 3.—The Commission on Reparation of Damage met this morning 
at 10:30 o’clock, Mr. Klotz in the chair. 

The commission, after having dealt with certain questions of procedure 
on the order cf the day, decided that the sub-committees should make every 
effort to expedite their work in order that their reports might be submitted 
to the full commission with the least possible delay. 


In regard to the estimated bill of damages of $120,000,- 
000,000, an Associated Press from Paris dispatch dated 


March 3 said: 

The Conference Committee on Reparation has estimated that $120,000,- 
000,000 is the amount which the enemy countries ought to pay the Allied 
and Associated Powers, says a Havas Agency statement to-day. 

France, the statement adds, demands immediate payment by the enemy 
of $5,000,000,000, part in gold, part in materials, and part in foreign 
securities, recommending that the remainder be payable in twenty-five 
to thirty-five years. 

A dispatch under date of March 1 also gave the following: 


The Peace Conference Commission on Reparation has virtually completed 
its study of the indemnity which Germany must pay to the Allied and 
Associated Powers and the manner in which it shall be paid. The study 
has been based more on what Germany is capable of paying rather than on 
what the opposing Powers lost in the war. Germany will have to make 
an immediate payment, while the remainder will be scattered over a 
period of years, it is understood. 

The actual money in the possession of.Germany is less than $2,000,000,- 
000 in gold and there is less than $600,000,000 in silver. It has been cal- 
culated that something may be realized from German securities, but Ger- 
many’s greatest asset is, perhaps, her public works, railways and mines. 
But even on these, it is understood, the commission has been unwilling to 
place such a load as will drive the Germans to the point of desperation. 


On March 7 it was stated an indemnity of $40,000,000,000 
had been agreed upon. 





COMMISSION ON RESPONSIBILITY. 

As recorded last week this Commission concluded its 
labors on Feb. 24. A special dispatch to the New York 
“Times” on March 3, in reporting that Secretary Lansing, 
Chairman of the Commission, had prepared an indictment 
of Germany’s Imperial rulers, said: 


Secretary Lansing, as Chairman of the Interallied Commission on Re- 
sponsibility for the War, has prepared, representing it as his own personal 
views, a pamphlet which contains an indictment of Germany’s imperial 
rulers. It is said to be a remarkably strong document, which attacks 
Germany’s former masters mercilessly. Secretary Lansing will propose 
that the indictment be adopted by the Peace Conference so as to go down 
into history for the benefit of future generations. 

As now drawn it contains no names. The question of putting some in 
will be left to the determination of the Conference 





INTERNATIONALIZATION OF PORTS AND 
RAILWAYS. 

But little has been made public in regard to the work 

of this Commission besides the bare official statements. 

The problem of the Kiel Canal is understood to be a stumb- 


ling block. The following official statements have come 
to hand: 

Feb. 24.—The subcommittee dealing with the questions of freedom 
of transit met this morning at 10 o’clock at the Ministry of Public Works 
and completed the discussion of the draft convention of freedom of transit 
which had been submitted by the British delegation. It was decided that 
the preparation of an official draft should be entrusted to a drafting com- 
mittee. 

March 1.—The subcommittee on the international regime of ports, 
waterways and railways held a meeting this morning at the Ministry of 
Public Works. The British and French delegations submitted draft con- 
ventions relating to the regime of international and free ports. These two 
drafts were discussed and will be further examined at the next meeting of 
the subcommittee. 

March 3—The second sub-commission of the commission on the inter- 
national regime of ports, Waterways, and railways met this morning at 
10:30 at the Ministry of Public Works. 

The examination of the draft respecting ports subject to an international 
regime was continued. After an exchange of views the subcommission 
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arrived at a decision as to the conditions under which this regime is to be 
applied. 

March 5.—The Inter-Allied Commission on Ports, Waterways, and 
Railways last night, according to an official statement issued to-day, co- 
sidered the draft of the convention for the international control of rivers 
as submitted by a sub-committee. 

After discussion the articles dealing with the method of applying the 
principles were agreed upon and referred to the Editing Committee. 





The committee studying various territorial and other 


special questions have made reports as follows: 

Feb. 25.—The commission for the study of the Belgian claims held its 
first meeting this morning. After M. Andre Tardieu had been asked to 
preside, and Sir Eyre Crowe to act as Vice-President, the commission at 
once commenced its work. A general examination of the field of study 
having been made as the same is defined by the instructions of the Su- 
preme Allied Council, the commission instructed its President to ask for 
certain additional instructions relative to the purpose and extent of its 
work. 





Feb. 27.—The committee to consider the Greek territorial claims met 
Thursday, Feb. 27,at4p.m. Representatives of the Provisional Albanian 
Government of the former provisional Government of the northern Epirus, 
and representatives from Thrace were heard. 





Feb. 28.—The commission for the study of Roumanian territorial ques- 
tions met this morning under the Presidency of M. Tardieu, and pro- 
ceeded to resume the examination of the Roumanian and Serbian claims. 





March 3.—The commission for the study of Roumanian territorial claims 
held its ninth session yesterday morning, and its tenth session this morn- 
ing under the Chairmanship of Monsieur Tardieu, and continued the 
examination of Roumanian and Serbian claims. 


March 5.—The Central Commission on Territorial Questions at its first 
meeting on the 5th elected Captain Andre Tardieu of the French Peace 
Delegation President. The task of the commission is to co-ordinate all 
decisions of the special territorial commissions. 

In particular it will have to fix the lines between the different frontiers 
traced by the various commissions. It also will discuss questions not 
reserved for special consideration by the Council of Ten. 

The Peace Conference Commission which is dealing with the Belgian- 
Dutch boundary issue has decided to bring the principals to the dispute 
directly together to adjust by mutual agreement the questions that have 
arisen. 

The commission holds that the Peace Conference has no jurisdiction in 
this issue and no authority to dispose of the territory of neutral States. 


PRESIDENT WILSON RECEIVES IRISH COM MITTEE— 
REFUSES TO MEET JUDGE COHALAN. 


Following his address at the Metropolitan Opera House 
on Tuesday night, President Wilson received a delegation 
from the Convention of the Irish Race in America, held in 
Philadelphia Feb. 22-23 and referred to in last week’s 
“Chronicle,” page 841. Before consenting to meet the 
delegation, however, the President demanded that Judge 
Daniel F. Cohalan of New York, Chairman of the com- 
mittee, should leave the room, saying: ‘‘I will not meet them 
if Cohalan is with them.”’ Word to that effect was sent to 
the committee, and Judge Cohalan withdrew. President 
Wilson then received the committee, which presented resolu- 
tions adopted by the Philadelphia convention, urging the 
President to use his influence at the Peace Conference to see 
that the Irish cause got a hearing. Judge Goff presented 
the resolutions and in a brief address argued that Ireland 
came well within the definitions of a self-governing nation 
as laid down by the President himself, and so was entitled 
to the right of self-determination. Frank P. Walsh, former 
Joint Chairman of the War Labor Board, also spoke briefly. 
The President, according to a statement subsequently given 
out by the committee, expressed sympathy with their cause, 
but said that the matter was a peculiarly delicate one, and 
that he must be allowed to handle it in his own way in order 
not to do more harm than good. 

Judge Cohalan declined to comment on the President’s 








action in refusing to meet him, but Judge Goff made the 


following statement in behalf of the committee: 

At the request of the committee, Justice Cohalan declined to say any- 
thing at the present time. 

The committee waited in the club-room of the opera house, on the grand 
tier floor, from 11 until 11:28 o’clock. Then we were informed from an 
authoritative source that the President would not enter the room where 
we were if Justice Cohalan was present. 

The members of the committee, with spontaneous unanimity, said that 
the committee would leave sooner than have Justice Cohalan leave alone. 
Then Justice Cohalan entered the discussion. He said: 

‘The cause is bigger than any one man; the cause is bigger than I am. 
For its sake I will leave the room without question.” 

A number of the members immediately protested and said again they 
would leave rather than permit Justice Cohalan to go alone. 

He persisted in saying that we were there to discharge a duty and that, 
no matter what personal esteem we felt for him, we should not let chose 
feelings operate for one moment toward a possibility of doing the cause 
harm. He therefore left the room. 

I want to call attention to the fact that, as Chairman of the Irish Race 
Convention which met in Philadelphia Feb. 22-23 and had over 5,000 
delegates from the country at large, Justice Cohalan appointed the com- 
mittee which President Wilson met with last night. We presented the 
President with a copy of the resolutions passed at that convention, drawn 
up by Cardinal Gibbons. ity 


__ While there was no official explanation of the President’s 
action in refusing to meet Justice Cohalan, it was recalled 
that Justice Cohalan was one of the principals with Jeremiah 
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O’Leary in organizing the Friends of Irish Freedom and that 
O’Leary, during the President’s campaign for re-election, 
was the recipient of a telegram from President Wilson in 
which the President repudiated the support of O’Leary and 
other ‘‘disloyal men.” 

Justice Cohalan, it is said, was accused of having been 
implicated in anti-British Sinn Fein plots at the time of 
the publication of the Wolf von Igel papers, but this, he 
vigorously denied. 








HOUSE OF REPRESENTATIVES URGES PEACE CON- 
FERENCE TO “FAVORABLY CONSIDER” IRISH PLEA. 


The House of Representatives early on March 4 adopted 
by a vote of 216 to 41 a concurrent resolution expressing the 
hope that the Peace Conference would ‘favorably consider 
the claims of Ireland to the right of self-determination.” 
The resolution went to the Senate, where Senator France 
of Maryland asked unanimous consent for its immediate 
consideration. Senator Smith of Georgia objected and 
demanded that the resolution be sent to the Foreign Rela- 
tions Committee, where a similar resolution had been pend- 
ing for several months. As a result, no action was taken 
and the resolution died with the expiration of the Sixty- 
Fifth Congress at noon on the 4th. The adoption of the 
resolution in the House followed a turbulent debate, in which 
charges of politics were freely bandied back and forth. Only 
one Representative spoke openly against the resolution itself, 
Representative Connolly of Texas declaring that the internal 
affairs of Great Britain were no concern to the people of the 
United States. The people of this country, he asserted, 
would resent a resolution in the British Parliament proposing 
self-determination for Porto Rico. 

Representative Gallagher of Illinois, author of the resolu- 
tion, said that even if the measure were not approved by 
the Senate, favorable action by the House might obtain 
sympathetic consideration for Ireland at the Peace Con- 
ference. Representative Mann, the Republican leader, 
charged that Democratic supporters of the resolution had 
delayed the bringing of it to a vote until just before adjourn- 
ment so that it would not be passed by the Senate and so 
that President Wilson would not be called upon to approve 
or disapprove the measure. 








NEW JERSEY ASSFMBLY ASKS PRESIDENT TO 
PLEAD FOR IRELAND. 

The New Jersey House of Assembly on March 3 passed a 
concurrent resolution urging President Wilson to plead 
the cause of Irish freedom before the Peace Conference. 
In form the resolution asks the President to plead the cause 
of free Ireland on the grounds that her sons have been among 
the most distinguished men in the battles of America as well 
as in the world conflict. 

A press dispatch from Boston on the 3d stated that the 
entire Democratic delegation in the Massachusetts House 
of Representatives had signed a petition asking President 
Wilson and the American delegates at the Peace Conference 
to take steps looking toward ‘“‘justice, freedom, and right”’ 
for Ireland. The petition was taken to Washington by 
Representative William J. Francis. 








PRESIDENT DENIES PUBLISHED STATEMENT IN 

REGARD TO HIS ATTITUDE TOWARD IRELAND. 

A statement was given out at the White House by Secre- 
tary Tumulty on Feb. 28, denying that President Wilson, 
in his recent conference with the Foreign Relations Com- 
mittes of Congress, had made a statement to the effect that 
the Irish question was a matter between England and Ireland, 
and that Ireland would have no voice at the Peace Confer- 
ence “at present.’’ Secretary Tumulty’s statement was ‘as 
follows: 

In the last few days the following quotation has appeared in the press 
under a Washington date line as part of the report of the dinner given by 
the President at the White House Wednesday evening, Feb. 26, to the 
members of the Committee on Foreign Relations of the Senate and the 
Committee on Foreign Affairs of the House: 

“The President told the committees that the Irish question was a matter 
between Ireland and England, and that Ireland would not have any voice 
in the Peace Conference at present.”’ 


The President wishes me to say that this statement has no foundation 
in fact and is a deliberate falsehood. 








INCOME TAX FORMS FOR PAYMENTS OF $1,000 OR 
OVER IN 1918. 

In reporting the issuance of Forms 1099 and 1096 for re- 
porting to the Commissioner of Internal Revenue payments 
of $1,000 or more made during the year 1918 an announce- 
ment said: 
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Returns of such information on Form 1099 are required of every individual 
and organization ‘in whatever capacity acting,’’ on orbefore March 15, 
accompanied by a letter of transmittal on Form 1096 which shows the 
number of returns filed and the aggregate amounts represented by the 
payments. 

The class of income which must be reported in this return includes 
“interest, rent, salaries, wages, premiums, annuities, compensation, re- 
muneration, emoluments or other fixed or determinable gains, profits and 
income of $1,000 or more.” 

A separate return must be made by employers of payments of $1,000 or 
more made to each employee during the year 1918. The return must give 
the name and address of the payee, whether he is married, and if not, 
whether he is the head. of a family. 

Partnerships and personal service corporations, should prepare reports 
on Form 1099 for each member of the partnership or personal service cor- 
poration. Fiduciaries should make these reports for each beneficiary of 
the estate or trust. 

Form 1099 has been prepared on a single sheet each of which contains 
six forms. 

The letter of transmittal on Form 1096, accompanied by the returns on 
Form 1099, should be mailed to ‘*The Commissioner of Internal Revenue, 
Sorting Division, Washington, D. C.” 

Reports on Form 1099 are not required in the following cases: 

1. Interest on the obligations of the United States, of States, Territories, 
or political sub-divisions thereof, or of the District of Columbia, and com- 
pensation paid officers and employees by a State or political subdivision 
thereof for personal services. 

2. Dividends paid by domestic or resident corporations (not including 
earnings of personal service orporations). 

3. Payments by brokers to their customers. 

4. Bills paid for merchandise, telegrams, telephone, freight, storage 
and similar charges. 

. Amounts paid to employees for expenses incurred in business. 

. Premiums paid to insurance companies. 

. Annuities representing return of capital. 

. Interest accrued on bank deposits if not credited. 

- Rent paid to real estate agents (but the agent must report payments 
of rent made to the landlord if they amount in the aggregate to $1,000 or 
more for the year). 

10. Payments made by domestic establishments or foreign branch 
houses thereof to non-resident alien employees for service performed 
entirely in foreign countries. 

11. Salary or compensation of $3,500 or less paid for active services to 
persons in the military or naval forces of the United States. 

12. Interest on bonds of domestic and foreign corporations. 

13. Salaries, wages, &c., paid to non-resident alien individuals and 
foreign corporations. 


OMBNIHNH 








EXTENSION OF TIME FOR FILING RETURNS 
“INFORMATION AT SOURCE,” FIDUCIARY 
; RETURNS, &C. 


Internal Revenue Commissioner Roper, in a notice to 
Collectors of Internal Revenue, under date of Feb. 27, 
stated that ‘in view of the delay in the final passage of the 
Revenue Act of 1918 and of the preparation of the forms 
required thereunder, an extension of time to include May 15 
1919, is hereby granted for the filing of returns of inform- 
ation (Forms 1909 and 1096), fiduciary returns (Form 1041), 
annual withholding returns (Form 1042, accompanied by 
Form 1098, and Form 1013), returns of partnerships which 
are required to file returns on the calendar year basis, and 
all other returns which are not the basis for the assessment 
of the tax.’”’ The notice also said: 


This decision shall not be construed as relieving taxpayers from filing 
returns which serve as a basis for assessment, even though the person mak- 
ing the return is not taxable thereon, nor as relieving beneficiaries, part- 
ners and stockholders of personal service corporations from including in 
their personal returns their distributive share of the income accruing to 
the trust or estate or the partnership or personal service corporation, 
whether distributed or not. 

Partnerships and corporations having a fiscal year ending in 1918 which 
have secured extensions of time which have not expired are hereby granted 
an extension of time to March 15 1919 for the filing of such returns. When 
the returns are filed two forms should be used and two computations 
made, one showing on the return form used for 1917 the tax calculated 
on the whole income for the entire period under the profisions and at the 
rates prescribed by the Act of Oct. 3 1917, the other showing on the form 
for 1918 the tax on the whole income for the entire period, calculated un- 
der the provisions and at the rates prescribed by the Revenue Act of 1918. 
The tax due will be the sum of so many twelfths of the first amount as 
there are months in 1917 covered by the return, and of the second amount 
as there are months in 1918. 

In view of the disturbed conditions abroad and the consequent interfer- 
ence with the usual channels of communication, an extension of time for 
filing returns of income for 1918 and subsequent years is hereby granted 
in the case of alien individuals actually living beyond the boundaries of the 
United States and corporations, or their proper representatives in the 
United States, and of American citizens residing or traveling. abroad, in- 
cluding persons in military or naval servie on duty outside the United 
States, for such period as may be necessary, not exceeding 90 days after 
proclamation by the President of the end of the war with Germany. In 
all such cases an affidavit must be attached to the return stating the causes 
of the delay in filing it, in order that the Commissionr may determine 
whether the failure to file the return in time was due to a reasonable cause 
and not to wilful neglect. If the showing justifies the conclusion that the 
failure to file the return in time was excusable, no penalty by way of 
addition to the tax will be imposed, except interest as provided by the 
statute. 


OF 








BANK DISCOUNT AS INCOME. 

The American Bankers Association in calling attention 
to the fact that the following regulation (Art. No. 114 of 
Regulations No. 33 Revised), while promulgated by the 
Commissioner of Internal Revenue Jan. 2 1918 and released 
for publication Feb. 2 1918, seems to have escaped the 
attention of many banks, says: 
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This regulation is of deep import to banks making tax returns, for in 
making the return there is a very material difference as to how the bank’s 
records are kept and which one of the two methods is used in 
the amount of discount that is to be reported as income. It is to the 
interest of the banks, therefore, that this regulation be given the widest 
publicity. The regulation follows: 


1» Ln cnn wherein banks os other eatperations loon monty by Gesewhting 
used amoun 


bills or notes, one of two methods 

of discount that is to be reported as income, na : (1) If the bank or 

corporation makes a _ ce of credit su directly to a 
it account’ or loss, the total amount thus credi 
~ or shall be income and shall be so ° - 


considered regard. 
less e fact that a portion of this amount may represent discount paid 
in advance and not then earned; (2) if the bank or co 
of credi such discount to an ‘unearned discount account 
and later, as the d unt becomes earned, debits the unearned account 
and credits an ‘earned discount account’ with the amount so earned, the 
total amount credited to the ‘earned discount account’ during the year 
shall be consid: income and shall be so returned. The corporation 
having income of this character should state in a memorandum attached 
to its return which of the two methods was used in determining the amount 
of discount returned as income.”’ 








EXEMPTION OF OFFICIALS AND EMPLOYEES OF 
STATE AND MUNICIAPLITIES FROM INCOME TAX. 


Reference was made in these columns Feb. 22, page 740, 
to the exemption of officials and employees of a State, 
county, city, or political sub-divisions from income tax on 
their public compensation for 1918. The following is the 
announcement issued by the Bureau of Internal Revenue: 


Officers and employees of a State or a political subdivision of a State, 
such as a county, city or town, will not be required to pay income tax on 
their salaries, wages, and official fees received in 1918. In determining 
his liability to file return and to pay income tax under the new Revenue 
Law, any such officer or employee may omit such compensation from his 
gross income. With respect to any taxable income he may have received 
in 1918 from other sources, he is subject to all the provisions of the law, 
and must file a return if such income amounted to $1,000 or more, or $2.000 
or more, according to his status as a single or married person. 

Many inquiries are being received by the Bureau from all parts of the 
United States, indicating that there is a doubt as to whether officers and 
employees of States or political subdivisions must consider their compensa- 
sation as taxable income. The view of the Bureau that such income is 
exempt is determined by the reading of the law, by the apparent intention 
of Congress, and by the fundamental law governing the relation between 
the Federal Government and the States. 

The conference committee which considered the views of the Senate 
and the House of Representatives with respect to the new Revenue Act, 
and revised the bill as passed by both Houses, wrote into Section 213 
special clauses which included in taxable income the compensation of the 
President, the Federal Court Judges, and all other officials and employees 
of the United States, or of any State, Alaska, Hawaii, or any political 
subdivision thereof, or the District of Columbia. Before reporting the 
bill back to the Senate and House, the words ‘‘or of any State’’ were 
stricken out, and with this revision of the conference committee's special 
clauses in article 213, the Act was accepted and passed by Congress. 


In explanation of the above the Internal Revenue Bureau 
on Feb. 25 stated that thousands of public school teachers 
are exempt from income taxes on their salaries as teachers. 
It was explained that the ruling applies to teachers, providing 
they receive pay from a public source and not from a private 
school. It also applies to policemen, firemen, and other 
public employees. 








CONTRIBUTIONS TO RELIEF FUNDS DEDUCTIBLE 
IN COMPUTING NET INCOMES. 


The Bureau of Internal Revenue, Treasury Department, 
issues the following: 


Contributions which may be deducted in computing the net income of 
an individual taxpayer include not only donations to incorporated institu- 
tions, but those given to similar associations which are not incorporated. 
Contributions to War Chest funds, War Camp Community funds, and 
similar funds which were raised solely for organizations supporting and 
furthering war relief, are likewise deductible items on personal returns, 
within the limit named in the law. 

All gifts and donations to churches are deductible, it being held by the 
Bureau that every church constitututes a religious corporation or associa- 
tion for the purpose of this deduction. Donations to missionary funds, 
church building funds, or for church activities, which are intended for the 
furtherance of church work, constitute deductible items. 

There can be no departure from the restrictions defined in the law, 
that the deductibility is limited to contributions to institutions no part 
of the earnings of which inures to the benefit of any private stockholder 
or individual, and that the total deduction may not exceed 15% of the 
taxpayer's net income as computed without the benefit of this deduction. 

Individual members of a partnership may include in the deduction for 
contributions their proportionate shares of such donations made by the 
partnership. 

In each case, however, the limitations defined in the law must be ob- 
served. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

No bank stocks were sold at the Stock Exchange this week. 
The auction sales included 54 shares of bank stocks and 2 
shares of trust company stock. A sale of 42 shares of stock 
of the Bank of New York at 441 was ‘he first public trans- 
action in the stock since March 191 . when the quotation 


was 403. Extensive tables reporting bid and asked quo- 
tations, deposits, surplus, &c., of banks and trust com- 
panies in all important cities in the United States are pub- 
lished monthly in the “Bank and Quotation’ Section, the 
March issue of which accompanies to-day’s ‘‘Chronicle.”’ 
Bid and asked quotations for all New York City bank and 
trust company stocks are also published weekly in another 





department of this paper, and will be found to-day on page 
962. 
Shares. BANKS—WNew York. Low. High. Close. Last previous sale. 
42 Bank of New York.-_-.------- 441 441 441 Mar. 1917— 403 
12 1-5 Corn Exchange Bank.-_-. 310% 310% 310}4 Jan. 1919— 351% 
TRUST CO.—Brooklyn. 
2 Peoples’ Trust.....-----..-.. 305 


305 Oct. 1916— 295 





Three New York Stock Exchange memberships were re- 
ported posted for transfer this week, the considerations being 
$69 500, $70,000 and $72,000. 





An assignment for the benefit of creditors was made on 
March 5 by Louis H. Amy and Ernest J. H. Amy, individ- 
ually and as members of the Stock Exchange firm of H. Amy 
& Co., to E. J. McGuire, a lawyer with offices at 51 Cham- 
bers Street. The firm has offices at 44 and 46 Wall Street. 
It was formed on Jan. 1 1889. Louis H. Amy is the Board 
representative and E. J. H. Amy the other partner. L. H. 
Amy was admitted to membership in the Stock Exchange 
on July 19 1888. Announcement was made on the New 
York Stock Exchange that notice has been received of the 
assignment of H. Amy & Co. The suspension on the Stock 
Exchange followed according to the rules of the Exchange. 





An inerease in the capital of the Irving Trust Co. of 
this city from $1,500,000 to $2,250,000 has been approved 
by the State Banking Department. The stockholders rati- 
fied the plans looking to the enlargement of the capital on 
Feb. 28. On March 1 the Committee on Securities of the 


Stock Exchange issued the following notice. 

Referring to the announcement of the Irving Trust Co. that stockhold- 
ers of record at the close of business on Tuesday, March 4 1919, will be of- 
fered the right to subscribe at $100 per share for new stock to the extent of 
one share for each two shares held of record on said date, the Committee 
on Securities rules: 

That transactions in the Central Union Trust Co. certificates of deposit 
for stock of the Irving Trust Co. on Tuesday, March 4 1919, unless made 
specifically for cash, shall be ex-rights; 

The right to subscribe expires Tuesday, March 25 1919. 


——_e-———_ 


The establishment of a trust department by the National 
Park Bank of this city is announced. The new department, 
created under authority of recent amendment to the Federal 
Reserve Act, is under the direction of Ralph L. Cerero, 
formerly Trust Officer of the United States Mortgage & 
Trust Co. The bank has also opened a foreign trade de- 
partment, under the management of H. R. Jolles. 





The Seaboard National Bank of this city has opened a 
trust department in accordance with the authority conferred 
under the Federal Reserve Act as amended. Warren L. 
Samson Jr. is in charge of the new department. 

At a meeting of the directors of the Seaboard National 
Bank on Feb. 27 C. Howard Marfield, formerly Assistant 
Treasurer of the Equitable Trust Co. of NewYork, was elected 
Cashier, to succeed H. W. Donovan, resigned. Mr. Dono- 
van is entering the bond business as a member of the firm 
of Chas. E. Quincey & Co. 








* 


Samuel M. Greer, who has been director of the Bureau of 
Development of the Red Cross in Washington for the past 
year and a half, this week became an active officer in the 
Bankers Trust Co., of which he was elected a Vice-President 
on Jan. 15 1918. Mr. Greer began work as a boy in the 
Brooklyn office of the old New York & New Jersey Tele- 
phone Co. and rose rapidly in the telephone business. He 
became Metropolitan Manager of the New York Telephone 
Co. and resigned on Jan. 1 1913 to become the head of the 
Chesapeake & Potomac Telephone Co., from which place 
Henry P. Davison drafted Mr. Greer for Red Cross work. 

At a meeting of the executive committee of the board of 
directors of the Equitable Trust Co. of New York on March 5 
Myles M. Bourke was appointed an Assistant Secretary and 
Archibald M. Ostrom an Assistant Treasurer of the company. 

Edwin N. Chapman of the firm of Chisholm & Chapman 
has been elected a director of the Continental Bank of this 
city. 














saitieniauinliie 

William F. Fitzsimmons has this week been elected a . 
Vice-President of the Lincoln Trust Co., 204 Fifth Ave., 
this city. Mr. Fitzsimmons will make his headquarters 
at the company’s Fifth Ave. office. Mr. Fitzsimmons is 
a director of thé Atlantic National Bank of this city. 
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John R. Ogden of the Stock Exchange firm of S. B. Keech 
& Co. has been elected a director of the Harriman National 
Bank of this city. 





E. Southall was appointed Assistant Cashier of the 
Public National Bank of this city on March 3. Mr. Southall 
had been connected with the office of Comptroller of Cur- 
rency since 1889; in 1910 was appointed National Bank 
Examiner, a post he now relinquishes. 

Pencils 


Robert L. Livingston was appointed an Assistant Manager 
of the Foreign Department of the Guaranty Trust Company 
of New York on Feb. 19. With regard to Mr. Livingston’s 
former connections the trust company makes the following 
announcement: 

Mr. Livingston began his business career with the banking firm of 
Kountze Brothers of New York, entering their employ as a messenger. 
He served in all departments of the firm’s business and organized its credit 
department. He became a partner on Jan. 1 1904, and thereafter devoted 
himself especially to the development of the firm’s foreign business, re- 
tiring in 1912 to become a partner of the firm of Adams, Livingston & 
Davis, stock brokers and members of the New York Stock Exchange. A 
year and a half later Mr. Livingston retired and made an extended trip 
abroad, giving special attention to the American foreign trade situation. 
In January 1915 he formed the firm of Gillespie, Livingston & Co., which 
participated in many of the larger syndicate undertakings, which firm was 
dissolved in December 1918. He entered the Overseas Service of the 
Foreign Department of the Guaranty Trust Company of New York in 
January 1919. 

——_e——_ 


William G. Wendell was appointed an Assistant Secre- 
tary of the Guaranty Trust Company of New York on 
Feb. 19. The. following comes to us from the trust com- 
pany: 

Mr. Wendell was born in Boston on Nov. 11 1888, and was graduated 
from Harvard in 1909. He then went to the National Commercial Bank 
of Albany, leaving there in October 1910, to enter the employ of the Guar- 
anty Trust Company of New York as a clerk in the Foreign Department. 
He was also for a time in the Credit Department and then for a year and a 
half had charge of the Custody Division of the Trust Department. There- 
after he left the company to become an Assistant Secretary of the Paul 
Revere Trust Company in Boston, but rejoined the Guaranty in May 
1916. In August of that year he established an office in Boston and be- 
came the company’s representative there. In March 1917 Mr. Wendell 
was sent to Paris and was Secretary of the Paris office from its opening oa 
July 2 1917 until August 1918 when he entered the United States Army 
and was assigned to the Intelligence Section. After the signing of the 
armistice Mr. Wendell served for six weeks as assistant to J. C. Grew, 
Secretary of the American Peace Commission. He then obtained his 
discharge from the army in France and returned to the United States 
about three weeks ago. : 

—oe—— 

The Irving National Bank of this city in announcing on 
Feb. 17 that it was prepared to give more complete service 
for making remittances to Belgium, Alsace-Lorraine and 
Syria gave details as follows: 

Belgium—Checks may now be drawn in francs at quoted rates on the 
Banque D’Anvers, at Antwerp; Societe Generale De Belgique, at Brus- 
sels; additional drawing points in Belgium will be furnished at an early 
date. Postal remittances will be effected by us at other points in Bel- 
gium through the above correspondents. Cable remittances will be 
handled at quoted rates. 

Alsace-Lorraine—-Checks may now be drawn in francs on the Banque 
D’Alsace Et De Lorraine, at Colmar, Metz, Mulhouse and Strasbourg. 
Postal remittances and cable transfers will be effected by us to points 
under Allied control through our Paris correspondents. 

Syria—Checks, which must bear the clause “‘payable at drawee’s buying 
rate of exchange for sight drafts on London,’” may now be drawn in pounds 
sterling at quoted rates on the Imperial Ottoman Bank, at Beyrout. Pos- 
tal remittances will now be effected by us in pounds sterling to Aleppo, 
Caiffa, Damascus, Homs, Hama and Tripoli at quoted rates. Cable 
remittances to the above places will be effected but can at present only be 
forwarded by cable as far as Alexandria, Egypt, as business telegrams are 
not accepted for Syria. Cable charges 50c per word plus $3 50 for cost 
of address, sigaature and test. 


The New York agency of Banca Commerciale Italiana at 
165 Broadway announced on March 3 the receipt of a cable- 
gram advising that the directors of the bank had declared 
a dividend of 10%, after carrying to reserve 12,000,000 
lire and 1,000,000 lire to provident fund. A resolution was 
also passed calling a meeting of the sharholders on March 
25 at which time a proposal to increase the capital of this 
bank to 260,000,000 lire will be voted upon. The new 
shares will be offered to the sharholders at a price of 750 
lire. 

uiliadatiitnali 

The New York agency of the Yokohama Specie Bank, 
Limited, located in the Equitable Building, announces 
that Saburo Nomura has been authorized to sign fer the 
New York office per procuration, beginning Feb. 28. 

BE: TE 

The Merchants Bank of Canada is having counterscreen 
and equipment installed in its branch office, 63 Wall Street, 
by Hoggson Brothers. 

pike 

Theodore F. Elworth, who has been in the sales depart- 

ment of Bolger, Mosser & Williams, investment bankers, 





=e 

of Chicago, for the last five years on March 1 became asso- 

ciated with the National Bank of Commerce in New York, 

and will act as their representative in the central West. 
iain. 

The First National Bank of Brooklyn has been granted 
permission to exercise the functions of a trust company 
under the amendment to the Federal Reserve Act. As 
stated in our issue of Jan. 18, the First National recently 
raised its capital from $300,000 to $500,000 for this purpose. 





At a meeting of the board of trustees of the Monroe 
County Savings Bank of Rochester, N. Y. on Feb. 25 Rufus 
K. Dryer, First Vice-President of the bank, was elected to 
succeed the late James E. Booth as President. Edward 
Bausch was elected to the office of First Vice-President. 


—— 


According to a table showing the list of subscriptions in 
Monroe County (N. Y.) to the fifth series of Treasury Cer- 
tificates of Indebtedness up to Jan. 30 (issued in anticipa- 
tion of the Fifth or Victory Liberty Loan) the Alliance Bank 
of Rochester subscribed for about 300% of its allotment. 
Its subscription at that date for the five offerings of the 
series from Dec. 5 to Jan. 30 totaled $4,335,000, whereas 
it was called upon to supply a quota of but $1,606,000. 
The percentage of the total county subscription to the total 
county quota to the date stood at 96%, while the percen- 
tage of county subscription to county quota on the issue, 
dated Jan. 30, was 135%. 


a en 


Announcement has been made of the organization of a 
new financial institution in Bridgeport, Conn., under the 
title of the Commercial Trust Company. A charter has 
already been procured for the new trust company and it will 
be opened for business in the near future. Albert W. 
Tremain, Treasurer of the American Bank and Trust Com- 
pany of Bridgeport, is to be President of the Commercial 
Trust Company and Roderick J. MacKenzie of MacKenzie 
Brothers of Birdgeport, Vice-President. The directorate 
is composed of men prominent in the mercantile and in- 
dustrial affairs of Bridgeport. The Commercial Trust 
Company has been formed with a capital of $150,000 (in 
$100 shares) and surplus paid in of $37,500. 


a 


An application for a charter for the Allston National 
Bank of Boston, capital $250,000, has been filed with the 
Comptroller of Currency. 

According to the weekly ‘“‘Bulletin’’ of the Comptroller 
of the Currency, made public March 1, the First National 
Bank of New Bedford, Mass., and the Mechanics Na- 
tional Bank of that city have been consolidated under the 
charter and title of the First National Bank. The capital 
of the enlarged bank is $500,000. The consolidating banks 
had a combined capital of $1,600,000—that of the First 
National having been $1,000,000, while the Mechanies. 
National had a eapital of $600,000. The proposed union 
was referred to in our issue of Dec. 14 





O. Howard Wolfe, who resigned as Cashier of the Phila- 
delphia National Bank of Philadelphia in May of last year 
to engage in Y. M. C. A. field service with the army in 
France was reappointed Cashier on Feb. 25. Horace 
Fortescue, in addition to his duties as Vice-President, which 
he retains, performed the functions of Cashier during Mr, 
Wolfe’s absence. 

ae 

Abraham Pyle, who had been Secretary and Treasurer 
of the Hamilton Trust Company of Philadelphia, has been 
elected a Vice-President of the institution. Mr. Pyle also 
continues as Treasurer, but has been relieved of the duties 
of Secretary, Levi R. Franck succeeding him in that capacity. 
H. C. Evans, Jr., Title Officer, has been made Assistant 
Treasurer. 

cndeiaanls 

Announcement was made on Feb. 19 that the Guardian 
Savings & Trust Company of Cleveland (capital $3,000,000) 
had purchased the entire assets of the Cleveland National 
Bank (capital $1,500,000) subject to the approval of the 
stockholders of the latter institution. The Guardian Sav- 
ings & Trust Company (which since 1916 has held the con- 
trolling interest in the Cleveland National) has taken this 
action, we understand, in order to bring about greater econ- 
omy of operation and increased earning power and further- 
more to have a national bank connection to take care of 











944 


THE CHRONICLE 


[Vou. 108. 





ce 





commercial transactions, which since its entrance into the 
Federal Reserve system the Guardian Savings & Trust 
Company has made no effort to do. The consolidation 
will give the enlarged institution assets of approximately 
$70,000,000. Under the terms of the sale, the stock- 
holders of the Cleveland National Bank, we understand, 
will receive $160 per share for their holdings and will also 
receive the dividends due April 1 next. The twelve story 
building of the Cleveland National Bank at 322 Euclid 
avenue has been purchased by the Garfield Savings Bank 
Company of Cleveland. The enlarged institution is to 
have a capital of $3,000,000 and surplus and undivided 
profits of $3,750,000. The stock will be in shares of $100 
each. 

An increase of $50,000 in the capital of the Central Na- 
tional Bank of Marietta, Ohio, raising it from $200,000 to 
$250,000 has been approved by the Comptroller of the 
Currency. 


——o———— 


The annual statement of the Northern Trust Company— 
Bank of Chicago for the year ending Dec. 31 1918 shows 
gross assets of $40,329,079. Loans (time and demand) 
bonds and stocks, &e., are given at $26,733,756; United 
States Liberty Loan bonds held for subseribers are reported 
as $1,886,925 while amount due from Federal Reserve Bank 
together with cash and due from banks total $9,940,129. 
Deposits are shown at $32,444,257, of which $20,274,813 
are demanded and $12,169,444 time deposits. The capi- 
tal of the Northern Trust Company Bank is $2,000,000 
with surplus of $3,000,000 and undivided profits of $500,- 
476. Of the $3,000,000 surplus $1,000,000 was transferred 
from undivided profits on Dee. 31 1918. Solomon A. 
Smith is President of the institution. 

Sie EE Rt 

Captain James K. Edsall has been elected Assistant 
Cashier of the Merchants & Manufacturers Bank of Mil- 
waukee, Wise. Captain Edsall was in the employ of the 
Metropolitan National Bank of Minneapolis, Minn., until 
called to the Mexican border. He later entered the officers’ 
training camp at Fort Snelling, Minn., and was assigned to 
duty at Camp Grant, Ill. 


The Seandinavian-American National Bank of Soiux 
Falls, 8. D., capital $125,000, has been placed in voluntary 


liquidation, following the absorption of its business by the 
Sioux Falls Savings Bank. 





¢ 





Noland 8S. Milton, heretofore head of the Note Depart- 
ment of the National Bank of Kentucky of Louisville, has 
been made an active Vice-President of the First National 
Bank of that city. 





Richard M. Bean was elected an active Vice-President 
- of the Louisville National Banking Company of Louisville, 
Ky., on Feb. 18. The office was created for him. Mr. 
Bean was Secretary of the Ballard & Ballard Co., millers, 
of Louisville. 





U. G. Young, Vice-President of the Day and Night Bank 
of Charleston, W. Va. (capital $30,000) has acquired con- 
trolling interest in the institution through the purchase of 
155 shares of stock formerly owned by J. W. Solof. The 
price paid for the stock is said to be $60.000. 

The Comptroller of the Currency has approved an in- 
crease of $250,000 in the capital of the First National Bank 
of Durham, N.C. The additional issue of stock raises the 
capital from $150,000 to $400,000. 

4 

Fred Kelly, previously Cashier, has been promoted to the 
office of Vice-President of the Central State Bank of Dallas, 
Texas. L. H. Squires has been elected succeed Mr. Kelly 
as Cashier of the bank. 

PAO 

To commemorate the completion of his fifty years of 
service with the Bank of Toronto (Head Office Toronto) 
Joseph Henderson, Vice-President of the institution, was 
on Feb. 19 presented with a gold loving cup mounted on 
onyx. W. G. Gooderham, President of the bank, made 
the presentation in behalf of the directors. Mr. Hender- 
son joined the staff of the Bank of Toronto on Feb. 18 
1869 in a minor capacity; he subsequently became manager 
at St. Catharines and Cobourg successively, and later 











—- | 


Inspector, afterwards becoming Assistant General Manager, 
from which position he retired in 1911 when he was elected 
a director, being at once chosen as Vice-President. Mr. 
Henderson is also a director of the Canadian Mortgage 
Investment Company, Vice-President of the Canadian 
Shredded Wheat Company, director of the Confederation 
Life Assurance Company and a director of the Victoria 
Rolling Stock Company. 
iid cea 
Sir Rodolphe Forget, M. P., President and a director of 
the Banque Internationale du Canada of Montreal, died 
on Feb. 19. Sir Rodolphe, who was in his fifty-eighth 
year, was born at Terrebonne, Que. He began his business 
career in the office of his uncle (Senator L. J. Forget) as a 
clerk. In 1887 he became a partner in the firm of L. J. 
Forget & Co., continuing until 1907 when he founded the 
banking business which has since become one of the largest 
financial institutions in the Dominion. Besides being 
President of the Banque Internationale du Canada, Sir 
Rodolphe at the time of his death was identified as an offi- 
cial, director or organizer, with a number of the important 
corporations in Eastern Canada. He was a member of 
the Dominion Parliament from 1904 to 1917. 
si dadliiias 
With the declaration of a quarterly dividend of 3%, 
payable April 1 1919, the stock of the Molson’s Bank, 
Montreal, was placed on a 12% annual basis, instead of 
11% as heretofore. 
daihaaatict 
The annual statement of the London Joint-City & Midland 
Bank, Ltd., for the year ending Dec. 31 1918, is published 
elsewhere in our columns to-day. Allowing the conventional 
rate of exchange of $5 to the £1, the statement shows net 
profits for the twelve months, after providing for all bad and 
doubtful debts, of $13,501,653, which with the balance of 
$3.668,926 brought forward from last account, made the 
large sum of $17,170,580 available for distribution. Out 
of this sum, the statement shows, the following amounts 
were appropriated: $4,599,428 to pay dividends (18% per 
annum) for the year, less income tax; $3,000,000 for reserve 
fund for future contingencies; $2,445,664 for salaries and 
bonus to staff serving with H. M. forces, and bonus _ to 
others; $500,000 written off bank premises; $500,000 for 
officers’ pension fund; $250,000 for staff widows’ fund, and 
$2,500,000 for reserve fund, leaving a balance of $3,375,489 
to earry forward to next account. Total assets are shown 
at $1,817,583,287; current deposits and other accounts total 
$1,674,492,178, while cash in hand (including $40,000,000 
in gold coin) and cash in Bank of England are given at 
$318,781,856. The London Joint City & Midland Bank, 
Ltd., was established in 1836 and has a subscribed capital 
of $172,144,740 (2,869,079 shares of $60 each), paid-up 
capital ($12.50 per share), of $35,863,487, and a reserve 
fund equal to the latter sum. Sir Edward Holden, Bart., is 
Chairman and Managing Director. The Belfast Banking 
Co., Ltd., is a proprietary institution. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 13 1919: 
GOLD. 

The Bank of England gold reserve against its note issue is £80,570,795 
an increase of £109,905, as compared with last week’s return. 

The Transvaal gold output for January 1919 was £2,871,718 as com- 
pared with £3,033,653 for January 1918, and £2,723,836 for December 1918. 
Reuter telegraphed from Melbourne on Feb. 4 to the following effect: 
‘Replying to the Gold Producers’ Deputation, Mr. Watt, the Acting Prime 
Minister, said that the Commonwealth Government would promptly 
consider the question of encouraging gold prospecting. He was prepared 
experimentally to permit the export of gold for three months to enable them 
to test outside markets, though certain restrictions would be necessary. 
He could not allow the banks to export gold, because their circumstances 
were different.”’ 

SILVER. 


After remaining at 48 7-16d. for 54 consecutive working days, the price 
fell on the 11th inst. to 47%d. in sympathy with reduced rates of freight 
and insurance from America. 

The ‘‘Times”’ correspondent cabled on the 11th inst. that a silver ship- 
ment worth $6,000,000 had been made to India. (Doubtless consigned 
to the Indian Mint.) 

The stock in Shanghai on the 8th inst. consisted of about 27,800,000 
ounces in sycee and 13,100,000 dollars, as compared with about 27,250,000 
ounces in sycee and 12,200,000 dollars on Jan. 25. The Shanghai ex- 
change has now fallen to 4s. 9d. the tael. Quotations for bar silver per 
ounce standard. 


Ns . Pikie in wedncdinbin cai cash 48 7-16d. web. aii aia te lui al cash 4? a 
i, Se 48 7-16d.| Average .......----- 
ON ys os iis a cesta eoala en Oe Me Pek s OEE. BEG De sn wiannisonnunnennke 
He RS ToL S OA “ 47d. Bar Gold per ounce standard77s. od. 


47 kd. 
No quotation fixed for forward delivery. 





The quotation to-day for cash delivery is 9-16d. below that fixed a we 
ago. 
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ENGLISH FINANCIAL MARKETS—PER CABLE. February. Two Months. 

The daily closing quotations for securities, &c., at London, | Ine. or Inc. or 
as repo by eable, have been as follows the past week: 1919. 1918. | Dec. 1919. 1918. Dec. 
wes London, Mar.1. Mar.3. Mar.4. Mar.5. Mar.6. Mar.7. $ $ % ; % 
ane er ee ee ee eee ee 2 ie 692,935,213|739,729,900| —6.3| 1538565171; 1586501963, —3.0 
Consols, 234 per conte..." Holiday $034 S834ex. 581s ex. 5854 5894 | Minneapolis.----"|122/106,692115,885,178 +5. +101 
British '5 per cents. ------- Holiday $64 96 98 OB 25 Omaha __..___~~~ 199,782,575|188.210.044) | 4-6-11449,096,291 +187 

per ee ee s . : ; 

French Rentes (in Paris) ir- .... 64 hates ie inka ~~ QR srcems +O en Be 
French War Loan (in Paris) fr. eli nee ee decitl SOMO. suc +6.7 77.590.117 412.4 
The price of silver in New York on the same days has been: +20.5| 83,685,3 +26.3 
Silver in N. ¥., per oz_cts. 101% 101% 101% 101% 101% 101% {32.4 72,180,906 99.5 
<8. 33,652.83 —4:9 

Clearings by Telegraph—Sales of Stocks, Bonds, &c. +ise isiesead as 
—The subjoined table, covering clearings for the current $3.6 6,388,284 —4.8 
week, usu y appears on the first page of each issue, but on 4s oa'3| So'bun aeT sand 
account of the length of the other tables is crowded out once +61.7| 24,161,391 +58.3 
a month. The figures are received by telegraph from other cat 13°708 ae7 cart 
leading cities. 4+26.9| 19,220,885 +25.2 
417.4, 9.442'996 +11.9 
be Pulegreinh. = —11:7| 4,221,499 38 
Week ending March 8. 1919. 1918. Cent. ‘9 66 
Oa is ARE ESAT: I? $3,183,360,302 | $2,663,380,389 | +19.5 . Be 4 
I ce coipwacncdcateesckual 476,047,261 508,818,241 | —6.4 as 
SONNE Lc. sc 2-425 -cwaned ce 316,634,271 297,892,996 | +13.1 he 
IE Bich oh dita cnase manos 237,992,596 194,906,200 | +22.1 asf 
| Bia cepa ars tthe i 177,746,275 200:711,746 | —11.9 Te 

Sen andl 22220 coca ‘Seratass | 'ae.tgeaoa | ir re 

Pecans» shetabelitne ; 176, +17. 

WENION <5 -s scyevadetdieeeeded 108,000,295 56,948,853 | +89.7 1459488421 +75 
En snnmendiic ce oicgudeocedet 68,215,377 39,679,691 | +71.9 ssa ove:s 97 
NR gE ee SE RR 67,247,588 48,266,910 | +39.3 eg thite. +414 
ge OTM Bees aE 48,402,232 54,700,805 | —11.5 oi hee oan $03 
Eleven cities, five days_._...-_.-- $4,910,949,385 | $4,271,407,120 | +15.0 at yt Bey oe Re x4 
Other cities, five days...__-___---_-- 855,014,208 | ‘870,162,473 | —1.7 | Galveston. ade’ alpaeiinee San aoe $38.0 
Total all cities, five days......_._- $5,765,963,593 | $5,141,569,595 | +12.2 | Atlanta-.------_- 194,217,012/170,166,666 +20.3 
All cities, one day-..........-------- 1,100,462,371 | 924,412,580 | +19.3 | Memphis -..-.... Ae See a 
Total all cities for week__...______- $6,866,425,964 | $6,065,982,175 | +13.2 oT a ee ae Me) 
Our usual monthly detailed statement of transactions on 32,371,903) 29,200,253 +26.4 


the New York Stock Exchange is appended. The results 















































































































































for the tw i Ww: ,059, —2.5 
the two months of 1919 and 1918 are given belo 19:389,020 19 203/900 +60 
Twe Months 1919. Two Months 1918. . "148" 5/309. 133 
Descrip- 19,118,639 4+21.7 
tion. Par Value Actual |Aver.| Par Value Actual Aver. 12.764,783| 14,667,344 : —6.7 
or é Value. Price. or Quantity. Value. Price. 35,736,259 +5. +1.6 
Stock{Shs_| 24,069 25,034,436 oot 90D Foal 17°202°729| 1eagerasl ea 
(Val-ls2,278/936:70 $2,075,703,726| 91.1/$2,362,957,600,$2,171,975,971| 91.9: 5976-951 424.7] 12°420°0101 10°506'Sal 417-2 
RR.&c.bds. 70,104, 63,036,623 80'9 55,991, :250,581) 86.2 37,289,123 +36.9| 58,520,765) 52,366,237 Til? 
U.8.G.bds| 346,177, 329,253,647 95.1 92,593, 89,617,323) 96.8 8 —12. 3,759,950| 4,206,187) — 
o bs 1,471,01 “12.9) 3,759,950, 4,206,187; —10.6 
bonds../| 98,841, 98,530,244! 99.7, 42,033, 39,373,474] 93.7 Ht yea +05} 64679781 Gabadasl LOD 
Bank stks- 28,7 59,652)207 8) 7,2 12,640)175.6 2'570,679 +3. 450515871 eels] 14 
612,465 2) 43,242; 2,903,656] +31. 
Total _ __1$2,794,087,9051$2,566,583,892 91.8'$2,553,582,800$2,349,229,989| 92.0 ae eat eae peg 74'817.716| 66:136,763 ti 
The volume of transactions in share properties on the 11 e093 $953, 2a01 205 tras aay 89 
New York Stock Exchange each month since Jan. 1 in 3,689,193 +17. 18:994.47 181027 418 +492 
1919 and 1918 is indicated in the following: 7818-374 432.6 16,410,670, 12'358.176| +32.8 
SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 3,075,295 +15.3| 6,832,571, 6,110,319] +11.8 
3,332,224 —7.5| 8.226.931, 7,520,970, +9.4 
. 10,664,608 4+14.4| 24,034;789, 22'125.603} +8.6 
a, 1919. 1918. 9,029,850 —12.0, 20,438/346 27,164:315) —24.8 
8 a Values . se od Values . Total Southern _' 2044892483) 1826880399 + 11.9 4612637741! 4011373505 +15.0 
| Shares. Par. | Actual. Shares. Par. | Actual. 
| Week ending “4rch 1. 
$ $ $ $ Clearings at— 2 
Jan _/11,858,465/1,126,755,705\1 037 426 ,808|13,616,357|1,279,740,700 1,175,427 682 ra re 
Feb. ..12,210,74111,152,181 ,00011,038,276,918 11,418,07911,083,216,900 996,548,289 1919. 1918. ; 1917. 1916. 
The following compilation covers the clearings by months ; : ©, | $ 
since Jan. 1 1919 and 1918: Kansas City__..| 186,964,498} 213,924,719] —12.6] 127,007,898] 89,028,661 
bdnmewoo =] “Sesetaas) aneattel +s) ate aaameees 
aa ii tecnice cial 59,85 ’ ’ ’ a ’ 5 26, ’ 
sae Clearings, Total All. Clearings Outside New York. peggy abe pietaer- 17,674,854 17,361,330 +18 14,376,379 14,894,557 
: - Denver._------- 20,064,234] 23,625,592} —15. 768, 11/652. 
| i9i9. | 1919. | % oe.) ee. eS 16,580,762] 20,355,081} —18.5| 18,026,794) 10,615,699 
Jan... -/32,415,814,201|26,547,613,299| + 22.1|14,555,171,367)11,828,545,760| +23.1 | Des Moines... 14,000,000! 13,586.000) ‘iol ‘T'sen'1e0| Raaears 
Feb _-_ -|25,792,839,259122.255,063,757\ + 15.9.11,598,586,746| 9,995,707,702'+16.0 | Sioux Clty.-----|  Bebravete) Ma ee'4gg| +11.4| 4.265,838| 4.735.788 
The course of bank clearings at leading cities of the country | Wichita --.----- 7.941265) = 8.28 tial —a0a| BBTT oes] | Sasa ene 
for the month of February and since Jan. 1 in each of the | Topeka -------| 2,414,546] 3,052,945| —20.9) 3,800,000] 3,431,299 
last four years is shown in the subjoined statement: Colar Rapids. - 3.533 /53 ty pry © ‘can | aera 
BANK CLEARINGS AT LEADING CITIES. ao See 572.124 679,858] —15.8 589.487 487,511 
————-February Jan. 1 to Feb. 28-29 ———- | Fargo.______... 1,820,636] 1,565,814 +16.3| 1,375,856] 1,351,702 
(090,090s 1919. 1918. 1917. 1916. 1919. 1918. 1917. 1916. | Fremont __....- 526,562| 1,030,729) —48.9 830,510 643,004 
omitted). $ $ $ $ x $ $ $ | Waterloo______- 1,288'597| 2,129,265] —39.5| 2,740,816] 2,699,185 
Neu York_...--.- 14,194 12,259 12,794 11,107 32,055 26,978 27,921 23,434| Helena... | 4589297] -1550,649| +24.9 1,720,032] —1:107,404 
Chicago......---- 1,981 1.784 1.742 1,435 4,326 3,8 3.826 2.964 | Billings ___..... 1,050,000 944:794| +11.2 913,391 535.918 
Boston..._... “2 15105 ‘953 ‘906 ‘800 2,583 2°111 1,937 1.669 | Hastings _._.... 409,086 950,000) —-56.9 897,415 469,863 
Philadelphia.._-.. 1,457 1,223 1,252 961 3.289 2'746 21649 1/976 | Aberdeen._..... 1,100,000 826,569, +33.0 604,843 799.796 
St. Louis _._. 567 545 (472 357 1.284 1,193 1,063 ‘786 —_— jo - 
Pittsburgh --- 487 261 300 249 81,080 580 634 509 Tot. oth. West.| 389,492,687| 435,342,161) —10.5| 298,289,455! 229,564,510 
San Francisco- 454 360 307 235 1,027 793 684 476 | 
Cincinnati. _- 214 170 145 123 +4492 359 #327 264] st. Louls.__---- 143,960,462} 156,329,949] —7.9| 132,612,960) 95,156,302 
294 157 164 176 663 340 352 367] New Orleans-.--| 55,735,189] 59,884,110) —6.9) 30,640,336 23,522,291 
693 740 465 325 1,539 1,587 1,049 6751] Louisville....... 21.505.427| 30.704,217| —30.0| 21,720,287| 19,161,314 
326 262 222 148 ##+%°765 + #«#+%‘602 ‘508 $$$ 320] Houston........ 13'254.606| 13,458,913} —1.5| 13,500,000 160, 
215 198 132 100 494 443 #284 2071 Galveston .....- 3.800, 4,300,000] 11.6] 4,161,825, 3,231,501 
122 116 95 103 #306 257 #222 #+#$225| Richmond_....- 47'218,019| 37,720,180] +25.2| 23,740,831) 15,438,127 
sos oo so 8 200 ts 03 165/ Atets........ 48.972,673| 48,415,137, +1.1| 23.373,575| 15,278,039 
262 173 200 143 583 399 433 296| Memphis_..__.. 18.769,172| 15,378,389| +22.1| 9,926,592) 7,232,654 
14 6 .lCU lO OCC‘ COStC«C#S88) | awe... 6,358,319] _ 9,030,580| —29.6| 5,913,323| 5,284,328 
198 i111 15 87 #4+q+%S96 343 36 1851 Neshvile....... 16'676.132| 15,496,963| +7.6| 10,329,678] 7.785.202 
7, “a Ss 2 88 94 89 83 | Fort Worth__-_- 17/000.000| 14,500/427| +17.2| 11,319,570, 6.627.729 
200 188 124 91 #449 «389 266 184] Norfolk..._.... 6'752.735| 6.931.972} —2.6|  5,706,701| 4,156,971 
78 77 «465 55 187 167 152 117] Birmingham _---| 14,226,219] 4,507,755) +21.6) 3,707,078, 2,785,469 
ee eo oe fae ee es | Pe ee 4,000,000} 4,883,444, —18.1| 1,585,841, 1,572,014 
a cae fe Se ee ee 84 | Knoxville.__---- 2'213.310| 2,827,149] —21.7| 2.847.813] 2.329.972 
% +2 68 #1 #216 £162 115 88 | Little Rock-_-_- 4'401.649| 5,532,335 —20.4|  3,017.442| 2.515.945 
192 144 87 64 427 309 189 132] Jacksonville ...-| 8,699,977] 4,382,786) +98.5) 4,300, 3,387,896 
65 62 39 #34 #«%4158 125 93 75 | Mobile....----- 1;600,000} 1,550,000} +3.1| 1,500, 1,136,831 
119 109 67 «44 «+283 230 144 95 | Chattanooga... 4,360,740] 3,958,198) +10.2) 3,176,568 2,170,219 
2 8% 6©lCUB Oks oor sor 4 | Ghariewton.-----| F-i00o01| | saes-els| 24] Oliaes| Sane, 
ty... 49 44 44 2 07 ~=—-:107 71 ee ie 383, —2. O11, 256, 
Salt Lake City edie | Some =o" 1'225,000|  1.925,000| —36.4,  1.445.758|  3'260,941 
es 23,675°20,389 20,133 17,032 53,069 44,716 43,965 35,792 | Austin .._...... 7,000,000} 5,500, +27.3| 5,000, 7,000,000 
Other cities... _-.- 2°118 1,866 1.497 1.261 5,140 4,086 3,307 2,639 | Vicksbure . | 371,637 379,379, —2.0 209°728 217,563 
Jackson ...-----| 664,516 511.419| +29.9 487,378 736,522 
Total all._..... 25,793 22,255 21,630 18,293 58,209 48,802 47,272 38,431] Tulsa... "| 8,858,022| 7,940,673 +5.3| 6,495,339] 2,589,196 
Outside New York.11.599 9.996 8,836 7.186 26,154 21,824 19/351 14,997 | muskogee - | 2'410:725| 2,337,799 +3.1| 1,542,658, 1,020,843 
Dallas -..-- | 205000000} 15,000,000] +33.3| 10,999.455| 8,204,405 
Shreveport 2:681,773| 2,634,603} +1.8| 1,550,000) _. -___ 




















Other Western and Southern Clearings brought for- 
ward from first page. 





Total Southern! 492,896,413! 487,385,685! +1.1 349,255,499] 259,126,503 
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Canadian Bank Cle s.—The clearances of the 
Canadian banks for the month of February 1919 show an 
increase over the same month of 1918 of 19.8% and for 
the two months since January 1, the gain reaches 18%. 























February. 

Clearings at— 
j Inc. or Inc. or 
1919. | 1918. Dec. Dec. 

Canada— g $ % % 

Montreal - ---- 360,083 ,689|278,687,555| + 29.2 +26.7 
Toronto. -_._- 276 ,222,922/207 ,252,188, +33.3 +26.4 
Winnipeg ----- 130,362,229 154,002,262, —15.3 —6.1 
Vancouver_._.| 51,550,193, 34,229,519| +50. +344 
Ottawa....... | 25,778,506 19,570,622, +31.7 +23.7 
Calgary .....- 19,602,823) 24,217,883, —19.1 —18.9 
Edmonton _---| 13,028,813, 11,847,832, +12.8) +8.2 
Victoria... -- 844,282 6,718,129, +168 +184 
| 17,107,522} +11.2 +78 
15,593,652) +14.2 +19.9 
10,509,865, +8.3) +50 
13,076,118, +32.2) +315 
7,794,416, +29.3) +26.7 
5,707,743, +1.2) +3.5 
7,477 674) +42.1| +278 
4,252,310, +26.1) +318 
2,245, +70) +7.0 
2,390,604 —1.4 —6.2 
1,975,256 —6.0 —5.3 
3,128,424 +13.6 +15.4 
1,461,481) +35.8) +30.3 
1,974,715| —34.6) —27.3 
2,296,246 +8.3) +8.2 
2,570,387, +27.7 +21.6 
2,030,950, +40.0 +33.5 
TotalCanada'1003880,213837,818,896 +19.82,195,105,1641,859,542,680 +18. 








The clearances for the week ending Feb. 27 at Canadian 
cities, in comparison with the same week in 1918, show an 
increase in the aggregate of 5.7%. 























Week ending February 27. 
Clearings at— 
Inc. or 
1919. 1918. Dec. 1917. 1916 
Canada— $ $ % * x 
DON 6. a kw cwon 82,259,174, 70,490,008; +16.7| 69,551,768) 55,616,480 
, SEER Stpemer ewe re 59,817,589) 56,959,240, +5.0) 49,899,798) 43,492,729 
Winnipeg _..........-- 30,323,142! 38,272,429, —20.8| 29,602,483) 39,362,557 
po ee ee ee 10,037 ,84 8.219.529 +22.1| 6,697,975 6,564,778 
RD 6 iia cnn d du 4ione 6,223,765, 4,779,685) +30.2; 4,844,694) 3,600,637 
COD di icine dns activdé 4,190,355, 3,601,942) +13.6) 4,051,673; 2,781,987 
CEE i wi ackncuine o 4,256,613; 3,067,547) +38.8; 2,138, 1,930,571 
Hamilton .........-..- 4,322,654, 4,359,929 —0.9| 4,440,193) 3,429,371 
DU IR i iia cite tine db 2,198,316; 1,876,139| +17.2| 1,693,458) 1,426,111 
Se ron pae 2,506,1 1,641,930, +52.7| 1,922, kg + 
PS SS aaa 4,474,147| 5,673,169, —21.1| 4,490,828) 3,817,475 
Wis warts Saw cintnn 1,614,028) 1,512,562) +6.7| 1,471,372 »785 ,996 
Edmonton _.........-- 2,943,996; 2,740,271; +7.A4| 2,246,746) 2 ,124 
OS a SR Ee ae 2,576,341; 2,605,930) —1.1| 2,155,606) 1,670,367 
pS ae a 36,753 442,766, —1.4 399,975 451,828 
Lethbridge _.........-- 526,684 478,860; +10.0 , 399 396 
Sagkatoon.........-..- 1,320,165) 1,448,210; —8.8| 1,222,152 976,194 
CR in tibaduwows 810,876 856,357| —5.3 
OS) ae 1,212,877; 1,001,242; +21.1 798,519 895,573 
Fort William_._....... 434,054 584,794) —-17.2 495,123 398 ,882 
New Westminster-_-_ .-_- 395,585 367,741, +7.6 251,244 197 ,322 
Medicine Hat_._.....-_- 302 ,827 461,729| —34.4 478,840 325,643 
Peterborough _.......-_- 563,695 563,492) +0.04 486 ,580 411,115 
Sherbrooke. __....._.-_-. 800,823 613,860, +30.5 694,592 485,294 
Kitchener............. 621,913 508; +23.8 SOB DHE -kdnonexe 
Prince Albert........-- 292,082 Sennett) 2484 -ccnccmaed » cankunin 
Total Canada......_- 225,512 ,414'213,326,546' +5.7\191,783,143|174,552,056 
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National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS FOR CHARTER. 





For anization of national banks: Capital 
t National Bank of Spring Hope, N. C______________ $50,000 
The First National Bank of Reed Point, ( _ibeampepire en 23:9" 25,000 
The Savona National Bank, Savona > ea a aS at RSE A, 25,000 
The First National Bank of ’ Soaatheind iveccanecaiesod 40,000 
The Western National Bank of Seminole, Texas..____....... 25,000 
The First National Bank of Nutley, N. J_.....___.......... 100,000 
The First National Bank of West Columbia, Texas...______. 25,000 
The Oil Exchange National Bank of Cisco, Texas.._..-..._.. 100,000 
The First National Bank of Kim 7 Vo... 2 25,000 
The Braintree National Bank on ell | | SES SNRRURSE tet 100,000 
The iileton Nou, ei B of Pista fon Oat Reap PE re Pied 
m National Bank of Boston, Mass_._..._._._..______ 
gps Cn eae “hen 
eF ational Bank o alfway, Oregon...__....._.__. 
Conversion of the American State Bank, Halfway. sii 
The Producers’ National Bank of Bakersfield, IRE TIT Fe 200,000 
Conversion of the Producers’ Savings Bank, Bakersfield. 
el pth alt ph pl Als, SSG leet Sag $1,065,000 


CHARTERS ISSUED. 
inal organizations: 
e First National Bank of Nash, Okla__-__.____._________ $25,000 


Or 


The First National Bank of Fa “. TS ERE ST Sauna ences 25. 
The First National Bank of Axtell, Kanms._.........__._ ssi” 25, 
Coreen ot poate, bane: Bank, T Wyo 
‘he Torrington National Ban orrington, Wyo____________ 35,000 
Conversion of the T n State Bank, *Portinaton. : 
The First National Bank o Hinsdale, ie ae 50,000 
Conversion of the Hinsdale Trust & Mat Bank. 
The First National Bank of Aneta, N. Dak__________________ 25,000 
Conversion of the Aneta State Bank. 
ROME ic ciis do wkn Leen ckGUbEtke sed bkbbnddduccccsewe $185,000 


CHARTERS EXTENDED. 
The First National Bank of Rockwell City, Iowa. 
Charter extended until close of business March 6 1939. 


Pip: = ieee CHARTERS RE-EXTENDED. 

e ational Bank of Cumberl arter re-ex 

until close of business Feb. 25. te er sens 
The Oskaloosa National Bank, Oskaloosa, Iow 
Charter re-extended until close of business March 5 1939. 


i ie CONSOLIDATION. 
e t National Bank of New Bedford, 
Mechanics National Bank of New Bedford. Mak AB Fe 


the charter and title of the Firs ank 
Bedford, with capital stock of___ . ie National ler ny a a af . wisi 


Combined ‘capital of two banks prior to consolidation was____$1,600, B00 
Reduction 








INCREASES OF CAPITAL APPROVED. 








Amount. 

The First ational Clarksville, Arkansas. Capital 
nereased from $25,000 te $50,000--5-----—---"- -2 7-5 $25,000 

The Natio 45 Bank of Dart N : 

Oa Nation Bank of Hubbell, Michigan. Capital increased =—o 
from $25.000 to $50,000 — = - nnn 25,000 
Catal ae aR Rg. 

m 7000 to $290 ,000-~---.-.-....-......-..-. 

The First National Bank of alterboro, South Carolina. Capital rt, 
increased from $25,000 to $75,000i..............-...c.)..< 50,000 

The National Bank of Ionia, Mich. 

Th me Fort National Bar oA. nes, Texas. -=-—~—~S~S my 
Capital trom $50,000 to $76,000. 0 25,000 
oe oe EE 000 
ne First National Beak of Tulse - Oude. hie Ske. Eee my 
ag inst National Bank of Marked ma — 
Ca increased from $25,000 to $50,000------.-.-..-.--..- ’ 

ee ee a nea, ee a 000 
Capital increased from $50,000 to $100,000..-...__..._______ 50,000 

Total . .... --cceersnccebanescuceetastbnnawenos=sbudgbe $700,000 
VOLUNTARY LIQUIDATIONS. Ca 


bb canton ey National Bank of Sioux Falls, 8. Dak.$125, 000 
. Absorbed by 


ne ES guviegs Mage teas te 
ey Sioux vings Bank. Sioux Falls. 
For consolidation with other na national banks: 
The Citizens’ National Bank of Reynoldsville, Pa____._...__- 50,000 
Assets a over by the People’s National Bank of Reynolds- 
Other li 
The National Bagi < - Eunice, La a. Ia. -- ==. oe 30,000 
Trust’ Con Bat e — 
The Stones River National Bank of Murfreesboro, Tenn______ 150,000 
5 urfreesboro. 
ceeded by the Stones River Bank & Trust Co. of Murfrees- 
POO. oi ib ALi don neckn dda ae $355,000 








Auction Sales.—Amo 
not usually dealt in at the 


other securities, the followi 
tock Exchange were recently sol 


at auction in New York, Boston and Philadelphia: 
By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per ceu. 
42 Bank of New York...-.---..-- 441 
2 Peoples Trust, Brooklyn... .--. 305 
500 eg ry ae & Mill., com., 
S10 Gtccindndiscc~<s-n $2 lot 


33 Tacoma rm & Impt, $57 a lot 
12 1-5 Corn Exchange Bank 310 


Shares. Stocks. Per cent. 
100 Orean Co., Inc., preferred_..__ 10 

6 United Gas & Elec. Ist pref__. 40 
50 Midland Construction 
100 Merrill Mfg., $10 each. -_-_._--- $1 lot 


Bonds. 
44 |$4,000 Uvalde Asphalt 5s, 1919, 


50 E. W. Bliss, common--.-_-__- 270-271 July 1910 coupon on. 75% paid 
24 Great American Insurance___-_375 Sh TE nk os ee ce ns $21 lot 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
10 Curtiss Aeroplane & Motor, 2 Philadeipbia Trust._--..-.--. 704 
pref., $10 each.........-. 20 Mutual Trust, $50 each. -_-.-- 35 
7 Curtiss Aerop. & Motor, com 5 Commercial Trust.__...__- 400 
EOE... chbebneneonae 10 15 Phila. Co. for Guar. Mtges__140 
87 Spicer Mfg. Corp., com-_-.--- 25 1 Bankers Trust of N. Y_.-.--- 395 


% 
10 Otto Eisenlohr & Bro., Inc.,pf.97 
50 American Stores, pref. __86 44-86% 
40 American Stores, common... 26% 


200 Penn Seaboard Steel_._.----. 30 
5 Peoples Trust, $50 each----_- 39 
10 Fidelity Trust........--- 545-547 


12 Catawissa RR., $50 each.... 40% 
7 Germantown Passenger Ry_. 90% 
2 me mee _— & Fair Park 

Ry., 
3 ones Burling. Co. Ry... 30 

18 Tampa, Cuba, Cigar, $10 ea_$i lot 

10 Superior, Cal., Farm Lands-_$5 lot 
1 mre aoa Gas & Water,)$3 


ar $25 
120 sadtler Lead & Zinc 


lot 


3,450 California Mother Lode Mg.\$40 
5 Amer. Medicine Pub., S$ieaj lot 
29 N. Y. Sanitary Utilization $65 lot 
100 Yellow Jacket Mines-----_- \$10 
5 Fales Heating.......-..--. J lot 
36 Corn Exchange Nat. Bank. .345 
10 North Penn Bank_._._--_--- 125 
10 Jenkintown National Bank__190 
By Messrs. R. L. Day & Co 
Shares. Stocks. $ per sh 
50 Old Colony Trust rights__--_- 22% 
15 Nashua Mfg., new stock. - -_-_- 240 
10 Sharp Mfg., pref....-.-- 105-105 %& 
25 Mass. Cotton Mills...._..--_- 120 
5 Lancaster Mills -........-.-- 90% 
2 Nashua & Lowell RR_.___ ~~ 145 
12 Gray & Davis, Inc., com., $25 
COM. onc cintbheeds<shwibon 
50 Draper Corporation .-..._.--.-- 118% 


9 No. Boston Ltg. Prop., pret... 87% 
20 Manhat. Grocery & Prov., ee 


CEE GAG ckieirendtcenw weds per 

20 Manh.G.&P., com., as bonus_!| share 
10 Turners Falls Power & Elec__.119 
10 Essex Co., $50 each. ......._-. 190% 
10 Collateral Loan........-..-.-- 100 
11 Bigheart Prod. & Ref., $10 each 10 
25 Hood Rubber, pref_....._--- 102% 

4 Ehrmann Mfg., pref_._.._..-- 12¢ 


10 Feileral Pow. & Light, pref_... 50 
10 Federal P. & Lt.,com.,$50ea. 3% 
2 City Realty Trust, pf. (Boston) 20% 
1 Amer. W.-W. & Elec., lst pref. 60 
2 Am. W.-W. & Elec., partic. pref. 8 
5 Business Real Estate Trust... 34% 
4 Simpson Crawford Corp. Ist pf. 
in liquidation, v. t. c___.---- 
14 Boston Securities, common___. 50c. 


; $50 ‘Senntea States Elec. Corp. 5s, 


6 United Gas & Elec. ist prei_. 39% 
Bonds. Per cent. 
$1,000 No. Springf. Water 5s, 1926 69% 

$500 Mexican Govt. 5s, 1915... $71 lot 

$1,000 Ohio River RR. ist 5s, 1936 96 
$2,000 Rochester Ry. 2d 5s, 1933.. 83% 
$3 Pg adiwma Light ist & ref. 
oa 85% 


$1 000 Phila Sub.Gas 1st 5s,1931__100 
$2,000 Wilkinsburg St. 34s, 1926 94 
$5,000 John Wanamaker Ist 5s,'23 95% 
$5,000 Syracuse L. & P. coll. 5s,"54 76 
$5,000 Sinclair Gulf Corp. 1st 6s,°27 90% 
$5,000 Southern Sierras Power Ist 
sat RA A oe ale Riars 92% 
$5,000 Lehigh Power Securities ean 
notes, 1927 


ce mentee 


Per Cent. 


2 

$100 Blaine, Wash., - aR : paalegees 
$42.20 East San Diego, Cal., 7s, 

1925, $29.54 unpaid__._--..-- $15 flat 
$69.00 East San Diego, Cal., 7s, 

1925, $41.40 unpaid-__._...-- $27 flat 
$200 Willamette Val. Irrigated Land 

7s, 1920 5% flat 
$100 Northwestern Iron Ist 6s, 1920 93 
$95 Superior Cal. Farm Lands adj. 





2 Boston Securities, preferred... 3% 
Bonds. Per cei. 
$100 Roch., Ind., Elec. L., H. & P. 

lst ref. 6s, Series Cc, a 7 
$100 Am. Cities Realty Corp. real 

SRS TN) OB. canwades duinwcces 30 


$200 United Pub. Serv. Ist & ref. 
6s, 1920 
$40 Mississippi Val. Ry. & Power 


De Pay BOE) a c-+dnnmmoee 3 

ag Am. Pub. Ueilities coll. tr. 5s, 
NS ag a a 

si0s, 40 San Diego, Cal., 7s, 1924, 

ae $32 flat 
$82.07 Huntington Beach, Cal., 7s, 

1925, $49.27 unpaid___.____-. $20 flat 
$141 81 Los Angeles, Cal., 7s, 1922, 

=. x $27 % flat 
$174.39 Monrovia, Cal., 7s 1924 

Pe | SRS 2 $55 flat 


$100 Northwest. Pa. Ry. coll. tr. 6s 58 


a a ae = flat 
$200 Am. Real Estate of N. Y. 
I en ee re al i, 2.25 
$100 Am. Real Estate of N. Y. 6s, 
BR RAE SS ae, FR aaa $1 t 
$300 Birmingham & Southeast. Ry. 
ist mfg. 6s, ctfs. dep_._.-_-.--- $1 flat 
.| $73.37 Corona, Cal., 7s, 1922, $22 
ON As SMa gece a ep $12 flat 
$65. 92 Corona, Cal., 78,192%, $26.38 
pai ene csi minted $13% flat 
$200 Commer gw Ott: 
Portland, Ore., ADE of seabiiate 93 
$71.65 Inglewood, Cal., 7s, 1922, 
$28.64 unpaid.___._.____--. $1244 flat 
$56.50 Imperial, Cal., 7s, 1924, 
$33.90 unpaid__._....._.--. $114 flat 
$32.89 San Mateo, Cal., 7s, 1926, 
$23.02 unpaid.............-- $13 flat 


$100 Realty Synd. of Oakland ,Cal., 

coll. 63, 1920, Class B_._.___- $1 flat 
$200 Arizona Power 7s, 1924, Ser.A 87 
$100 Twin Falls Ry. ist 6s, 1932, 

receip 50c. flat 


60 flat 
$300 Arizona Gas & Elec. Ist 6s,'37 87 
$35 Mo. & Southeast Utii., pref.) 


$3 Cumberland Co. P. & L., pref.| 
IG EIS cs tite baci ne shin tetenien ine ds 

$12 Am. Pub. Util. pf. scrip, 1923}$45 25 

$30 Federal Power & Light, pref! for 
TER iit cnet | lot 








$2% g°~ Pow. & Light, com. 
scrip, 1923 
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an | 
By Messrs. Millet, Roe & Hagen, Boston: ; Per | When Books Closed. 
Shares. Stocks. $ per sh.| Shares. Stocks. Name of Company. Cent. | Payable. Days Inclusive. 
20 Lockwood Co___..-......... 110 on Plymouth Cordage. ..._- aiangai8 
3 Boott Mills, common________ 85% | 600 Old Colony Trust rights. .22%-22% Miscellaneous (Continued) 
2 Waltham Watch, pref_....___ 86 Steamship Lines, common--_-___ 1 Mar. 15} Holders of rec. Mar. 1a 
Can. Wheeler, com. & pf. (quar.)| *1 ae i ee a mae 
Canadian Gen. Elec., Lid. (qu.) (No. 79).| 2 Apr. 1/ Holders of rec. Mar. 15 
DIVIDENDS. Canadian arom es com. (quar.)... : Apr. 1] Holders of rec. Mar. 
The following shows all the dividends announced for the | carbon Sicd tat peeleited22777777777| nk’! (ABE: 3i| Holders of ree. Bepe. 
er by large or important corporations: Second preteered, ony aati 2 July 30| Holders ot ree. suly 26 
Celluloid Company (quar.)_..-......... ar olders of rec. : 
iwidends announced this week are printed in italics. Central Leather, preferred (quar.)._._- 1% |Apr. 1| Holders of rec. Mar. 10a 
Ceatral Petroleum, preferred_.......___- 244 |Apr. 1) Holders of rec. Mar. 27 
Name of Company Cont Payable Days Inclusive Chandler Motor Car ( a 3 Ape. i Holders ot ree. Mar. ite 
5 % ‘ » Bee ETE pr. ers of rec. Mar. 
: Charcoal Iron of America, "3 nega a ave. - jw of rec. Mar. 

. an quar.)... ar. of rec. Mar. 1a 
Atlantic Coast Line Co. (quar.).....---- $1.50 |Mar. 10} Mar. 1 to Mar. 9 | Extra............-............... 50c |Mar. 20 Holders of rec. Mar. 1a 
Boston & Albany ( 5 een Mar. 31 of rec. Feb. 28a | Chicago Telephone (quar.)........._. 2  |Mar.31| Holders of rec. Mar. 
Canadian Pacific, common (quar.)..._- 244 |Apr. Holders of rec. Feb. 28a Company, preferred (quar.)....| 134 |Mar.10) Mar. 1 to Mar.10 

PREPS EE SR ee Woe ee 2 . 1) Holders of rec. Feb. 28 | Chino Copper ---------------..| *75¢.|Mar. 31|/*Holders of rec. Mar. 14 
Chicago Burlington & Le Be Mar. 25| Holders of rec. Mar. 19a | Citizens Gas of ndianapolis (No. 19}__..| $1.25 |Mar. 29} Mar.13 to ar. 29 
Chicago & North Western, com. (quar.)..| 1% |Apr. 1] Mar. 8 to Apr. 8 panne ese , com. (quar.)_...__ 1% j|Apr. 1) Mar.23 to Mar. 31 
Pref Bike. lt hos ie 2 Apr. 1] Mar. 8 to Apr. 8 | Cluett, Peabody & Co., Inc., pref. (quar.)} 134 |Apr. 1| Holders of rec. Mar. 21 
Clev. Cin. Chic. & St. L., pref. (quar.)| 1% |Apr. 21| Holders of rec. Apr. 1 | Colorado Power, common (quar.)------ % |Apr. 15| Holders of rec. Mar. 31a 
Dayton Coal, Iron & Ry., pref ----| 5. F 15] Holders of rec. Feb. 20 PE Seancisiosdunanbasen 134 |Mar. 15) Holders of rec. 28a 
tDelaware & H quar.)...... 2% |Mar. Holders of rec. Feb. 26t iy nap ae ag ip — (qu.)| $2 50|/Apr. 1} Holders of rec. Mar. 15a 
Erie & Pi Dd Selo nsescenmn 874¢|Mar 10] Holders of rec. Feb. 28a Common able in ---| (2) |Apr. 1) Holders of rec. Mar. 15a 
Fonda & Glov., pref. (quar.) 1% |Mar. 15) Holders of rec. Mar. 10a Preferred (quar.) (No. 4).......-.-.- 1% |Apr. 1) Holders of rec. Mar. 15a 
tLehigh Valley, com. & pref. (quar.)..__- $1.25|Apr. 5| Holders of rec. Mar. 15 ting- (qu.)} 1 Apr. 10) Holders of rec. Mar. 25a 
Manhattan Ry. ( rn een ce a 1% |Apr. 1] Holders of rec. Mar. 15a Gas (quar.)...-....--.-.. 134 |Mar.15| Holdersof rec. Feb. 7 
Minn. 8t. P. & 8.8. M., com. & --| 3 |Apr. 15] Holders of rec. Mar. 20a | Consol. Gas Elec. L. & Pow., Bali. (qu.)..| 2  |Apr. 1/ Holders of rec. Mar. 15a 
Norfolk & Western common (quar.)._..| 13 |Mar.19| Holders of rec. Féb. 28a | Continental Can, Inc., com. (quar.)..| 1% |Apr. 1j| Holders of rec. Mar. 20a 
Pittsd. Ft. Wayne & Chic., reg. guar. (qu.)| 1% |Apr. 8] Mar. 11 to Apr. 8 Preferred ( Se U sigee RE g PON ae CARES 41% |Apr. 1) Holders of rec. Mar. 20a 
anteed S Tae Se SSE 1% {Apr. 1] Mar.11 to Apr. 8 | Continental Oil (quar.)_..........-... *3 + |Mar. 17|*Holders of rec. Feb. 24a 
pany, ont Got (quar... .|Mar. 13| Holders of rec. Feb. 25a | Copper Range Co. (quar.) (No. 49)....| $1 Mar. 15| Holders of rec. Feb. 20a 
erred (quar.)............ 50c.|Apr. 10] Hi of rec. Mar. 25a | Crescent Pipe Line (quar.)_......._... 75c. |Mar.15| Feb. 21 to Mar. 16 
&t. Joseph South Bend & ‘* itn, com._.| *1 Mar.17|*Mar.11 to Mar.17 | Cresson Cons. Gold Min. & Mill.(mthy.) 10c|Mar. 10} Holders of rec. Feb. 28a 
pS REPS SE ee aE RS *244 |Mar.17|*Mar.11 to Mar.17 | Crucible Steel, pref. (quar.) (No. 66)...| 1 Mar. 31; Holders of rec. Mar. 15 
Pacific (quar.) (No. 50)_....- 1% |Apr. 1) Holders of rec. Feb. 28a Cuba Cane Sugar, p ‘erred (quar.)_...- *1% |Apr. 1)*Holders of rec. Mar. 15 
Union Pacific, common (quar.)_....__- 2% |Apr. 1) Mar. 9 to Apr. 8 | Cuban- , com. (quar.)..| 234 |Apr. 1| Holders of rec. Mar. 14 
NG wc ccecbswic a pildiake eqaiteiowel Apr. 1] Mar. 9 to Apr. 8 OR RE EE 1% |Apr. 1| Holders of rec. Mar. 14¢ 
Wisconsin Central, preferred.......... *2 Apr. 1|*Holders of rec. Mar. 11 Cudahy Packing, common (quar.).....-_- *1% |Apr. 5/*Holders of rec. Mar. 26 
Diamond Match (quar.)_............- 2 Mar. 15| Holders of rec. Feb. 28a 
Street & Electric Railways. Dodge Manufacturing, common (quar.)} 134 |Apr. 1| Holders of rec. Mar. 28a 
Arkansas Val. Ry., L. & Pow., pref. (qu.)| 1% |Mar.15| Holders of rec. Feb. 28 Common (special) .............---. 1 Apr. 1} Holders of rec. Mar. 28a 
Brazilian Tr., L. & Pow., pref. (quar.).- % |Apr. 1] Holders of red. Mar. 15 Preferred (quar.)_-..........---.-- 1% |Apr. 1| Mar.22 to Mar. 3la 
El Paso Elec. Co., com. (qu.) (No. 31)_-| 235 |Mar. 15| Holders of rec. Mar Dominion Canners, Lid., pref. (quar.)...| 1% |Apr. 2| Mar.23, to Mar. 31 
Frankf. & Southwark {Phila.) (quar.)..| $4 Apr. 1) Holders of rec. Mar. 1a | Dominion Glass, Ltd., com. (quar.)..-.| 1 April 1} Holders of rec. Mar. 15a 
Galveston-Houston Elec. Co., pf. (No. 24)| 3 |Mar.15| Holders of rec. Mar. 5a Preferred (quar.).................. 1% |April 1| Holders of rec. Mar. 15 
San Joaquin L. & P., pf. (qu.) (No. 17).| 1% |Mar. 15] Holders of rec. Feb. 28 | Domi vton Iron & Steel, Lid., pref. (qu.)--| 1% |Apr. 1) Holders of rec. Mar. 15 
Second & 3d Sts. Pass., Phila. (quar.)..| $3 |Apr. 1| Holders of rec. Mar. 1a | Domtrion Steel Corp., Tad., com. (quar.)-| 1% \Apr. 1| Holders of rec. Mar. 5 
Springfield (Mo. ) Ry. & Light, pref. (qu.)} 13% |Apr. 1] Holders of rec. Mar. 14a | Dominion Textile, Ltd., com. (quar.)..| 2 Apr. 1) Holders of rec. Mar. 15 
Twit City Rap. Tran., Minneap., pf.(qu.)| 134 |Apr. 1) Holders of rec. Mar. 15 dae ae RF Oe 1% |Apr. 15| Holders of rec. Mar. 31 
Untted Light & Rys.,com. (quar.)-----_- 1 Apr. 1] Mar. 5 to Mar.15 | Draper Corporation (quar.)_._.....---- 2 Apr. 1} Holders of rec. Mar. 8 
First preferred (quar.)-..........---- 1% |Apr. 1] Mar. 5 to Mar.15 | du Pont (E.I.) deNem.&Co.,com.(qu.)| 4% |Mar.14| Holders of rec. Feb 27 
Washtngton(D.C.)Ry.&El.com.d&pf(qu.)| 1% |Mar. 1 Feb. 25 ture stock (quar.J.........-.-- 1% |April 25) H of rec. Apr. 10 
West Penn Rys., pref. (quar.) (No.7) -.| 134 |Mar. 15) Holders of rec. Mar. 1 du Pont(E.I. de Nem.Powd.,com. (qu.)| *14 |May 1\*Holders of rec. Apr. 19 
OSES TROT, PI *1% |May 1|*Holders of rec. Apr. 19 
Banks. ,» common (quar.)_.....-.- 2% |Apr. 15) Holders of rec. Apr. 1 
Commerce, Nat, Bank of (quar.)....--- 2% |Apr. 1] Holders of rec. Mar. 20a First and second preferred (quar.)....| 134 |Mar. 15) Holders of rec. Mar. 1 
Irving National CUD. sttriiniwinie 3 Apr. 1] Holders of rec. Mar.15 | Eastman Kodak, common (quar.)-_----- 2% |Apr. 1| Holders of rec. Feb. 28a 
Common (extra) -.........-....---- 2% |Apr. 1) Holders of rec. Feb. 28a 
Trust Companies. Common (extra) -...........-.----- 5 |May 1| Holders of rec. Mar. 3la 
Guaranty (oer 9 oso sn Se 5 Mar. 31| Holders of rec. Mar. 20 dk ae. ee 1% |Apr. 1] Holders of rec. Feb. 284 
Fe gS Seige iar. ae ea pea 2 Apr. 1] Holders of rec. Mar.15 | Electric Storage Battery, com. & pref. (qu.)| _1 Apr. 1} Holders of rec. Mar. 17 
Elk Horn Coal Corp., com. (quar.)....| 75¢. |Mar.10| Holders of rec. Mar. 1a 
Miscellaneous Preperred (ane?). 8... -cenn- 75¢e. |Mar.10| Holders of rec. Mar. 1a 
Advance Rumely, preferred (No. 1)_.| 1% |April 1] Holders of rec. Mar. 17a | Federal Mining & Smelting, pref. (qu.).| 1% |Mar. 15} Holders of rec. Feb. 25a 
Ajax Rubber, Inc. (quar.)..........--. $1 50 |Mar. 15| Holders of rec. Mar. 28a | Firestone Tire & Rubber, common (qu.)_-| 1% |Mar. 20) Holders of rec. Mar. 10a 
Allis-Chalmers MJg., pref. (quar.)_..--- 1% |Apr. 15| Holders of rec. Mar. 31a | Galena-Signal Oil, pf. & new pf. (quar.); 2 Mar. 31| Holders of rec. Feb. 28a 
Preferred (account accum. divideads)_.| h% |Apr. 15| Holders of rec. Mar. 31a | General Chemical. preferred (quar.)....| 14 |Apr. 1] Holders of rec. Mar. 18a 
Allouez Mining (quar.)_............-. *$1 Mar. 31|/*Holders of rec. Mar. 17 General Electric (quar.).........---.-- 2 Apr. 15} Holders of rec. Mar. 15a 
Amer. Bank Note, et, ee engaiag *75c. |Apr. 1)*Holders of rec. Mar. 15 General Fireproofing, com. & pref. (qu.)| 71% |Apr. 1) Mar.21 to Mar.31 
Amer. Beet Sugar pref. (gu.) (No. 79).| p1% |April 1| Holders of rec. Mar. i5a | General Ry. Signal, com. (qu.) (No. 23); 1% |Apr. 1) Holders of rec. Mar. 20 
American Can, preferred (quar.)___.-- 1 Apr. 1] Holders of ree. Mar. 14a Preferred (quar.) (No.e59)_....-..-- 1% |Apr. 1} Holders of rec. Mar. 20 
Amer. Car & Fdy ,com. Gan) < (No 66) - Apr. 1) Holders of rec. Mar. 14 Gillette Safety Razor (quar.)......-.-- $2 May 31| Holders of rec. May 1 
Preferred (quar.) (No. 80)-..-.------ 1% |Apr. 1| Holders of rec. Mm 14 PES poeccccntadeth tens dnckekon $1 May 31| Holders of rec. May 1 
Chicle, preferred (quar.) _-.-- 1% |Apr. 1) Holders of rec. Mar. 22 Globe Soap,com.,1st,2d & spec’l pf.(qu.)|} 1% |Mar.15| Mar. 1 to Mar. 16 
Americas Cigar, * preferred SS ERS *14¢ |Apr. 1/)*Holders of rec. Mar. 15 Globe-Werntcke, common (quar .)_...-..-- 2 Mar. 10} Holders of rec. Feb. 28 
American Druggist Syndicate._....... 40c. |Mar.15| Holders of rec. Jan. 31a | Goodrich (B. F.) Co., common (quar.).| 1 May 15| Holders of rec. May 5 
American ig pe teehee 1% |Apr. 1) Holders of rec. Feb. 28a Protepred (qua)... .nconccoescese 1% jA 1| Holders of rec. Mar. 214 
American Fork & Hoe, common (quar.).| 1% |Mar. 15) Holders of rec. Mar. 5a Preemred (aust)... ....cnmadcoee 1% |July 1| Holders of rec. June 20a 
oes oi a Miiiiie naan 3% |April 15} Holders of rec. April 5 | Great Lakes Hg common (quar.)....| 1% |Mar.—] -.-..-.--------.---e- 
Amer. Graphphone, com. ie (No. 55)} 1% |Apr. 1] Holders of rec. Mar. 15a PrEfGTS CME Fo es wcnnpctoose | AG ae. Sa 
Preferred + agri Ce: BR. oi nko cdd 1% |Apr. 1) Holders of rec. Mar. 15a | Gulf States Steel, com. (quar.)_...-.-- 1 @\Apr. 1) Holders of rec. Mar. 15a 
Hide & Be (quar.)..| 1% |April 1) Holders of rec. Mar. 15a First preferred (quar.)_.-.....--..-- 1%y)| Apr. 1| Holders of rec. Mar. 15a 
Amer. Internat. Corp., com. & pref.(qu.)} 90c.|Mar. 31] Holders of rec. Mar. 15a Second preferred (quar.)....-.--.-- 1%y\Apr. 1! Holders of rec. Mar. 15a 
Amer. Laundry Machinery, pref. (qu.).| 1% j|Apr. 15) April 6 to April15 Hart, Schaffner & Marz, Inc., pref. (qu.)| *1% |Mar. 31|*Holders of rec. Mar. 20 
American Locomotive, common (quar.).| 1% |Apr. 3} Holders of rec. Mar. 18a | Harbison-Walker Refrac., pref. (quar.).| 14 | \pr. 19] Holders of rec. Apr. 9a 
Po ee ea 1% |Apr.21d| Holders of rec. Apr. 4a | Haskell & Barker Car (quar.)_.-....-.-- $1 Apr. 1) Holders of rec. Mar. 17a 
Amer. Manufacturing, common (quar.)._|w14 |Mar.31| Mar.16 to Mar. 30 Helme (Geo. W.) Co., common (quar.)...| 2% |Apr. 1| Holders of rec. Mar. 15 
CO CINE | cin mic abukoaksbcuce 2 Mar. 31| Mar.16 to Mar. 30 Pe Wk ae sebeons 1% |Apr. 1) Holders of rec. Mar. 15 
S oe ee PT eae wi |Mar.31| Mar.16 to Mar.30 | Hercules Powder, commox (quar.)._----- 2 Mar. 25| Mar.16 to Mar. 24 
American Radiator, common (quar.)...} 3 Mar.31) Mar.23 to Mar. 3l 0 SY RS ge as, 2 Mar. 25| Mar.16 to Mar. 24 
Com. (extra pay. in L.L. 444 % boms)| m4 Mar.31| Mar.23 to Mar. 31 Homestake Mint ig (mthly.) (No. 535)_--| *50c.|Mar. 25|*Holders of rec. Mar. 20 
A m Sewer Pipe (quar.).......---- % |Mar. 20) Holders of rec. Mar. 10a | Independent Brewing, common (quar.) - 50c.|Mar.15| Holders of rec. Feb. 284 
Amer. Smelt. & Refining, com. (quar.).| 1 Mar.15| Feb. 27 to Mar. 4 Indian Refining, com. (quar.)_....--- 3 Mar. 15} Holders of rec. Mar. 1a 
American Smelters Securities, pref. A (gu.)| *1% |Apr. 1)*Holders of rec. Mar. 15 Preferred (quar.)........-.-.-.-.-- 1% |Mar.15| Holders of rec. Mar. la 
Pee D WUE) |. noo ccs ec ceed *1% |Apr. 1|*Holders of rec. Mar. 15 International Salt (quar.).....-.--.---- --1% |Apr. 1] Holders of rec. Mar. 15a 
American 8 uff, common (quar.)__...... 3 Apr. 1 Holders of rec. Mar. 15a | Interstate Electric Corp., pref. (quar.).---| *1% |Mar. 1/*Holders of rec. Feb. 28 
POON MIUOE Do nance des cenene 1% |Apr. 1| Holders of rec. Mar. 15a | Isle Royale Copper Co. (quar.) (No. 13)| 50c¢.|Mar. 31) Holders of rec. Mar. 7 
American Steel Fou rdries (quar.)__._- ..| *2  |Mar. 31|*Holders of rec. Mar.15 | Jewell Tea, preferred (quar.)..-..----- 1% |Apr. 1| Holders of rec. Mar. 28 
American Stores, first pref. (quar.)....| 1% |Apr. 1] Mar.22 to Apr. 1 Kelly-Sprivpfield Tire, pref. (quar.)...-- 1% |Apr. 1} Holders of rec. Mar. 17 
Amer. Sugar Refining. com. & pref.(qu.)| 1% [April 2} Holders of rec. Mar. 1a | Kerr Lake Mines, Ltd. (quar.)_.---.-- 25c. |Mar. 15| Holders of rec. Mar. laa 
SS Pe eae % |April 2] Holders of rec. Mar. 1a | Kresge (8.8.) Co., preferred (quar.)_-.| 1% |Apr. 1] Holders of rec. Mar. 17a 
American Telep. & Teleg. (quar.)...... 2 Apr. 15; Mar.15 to Mar.25 La Belle Iron Works, com. (quar.)-..--- 1 Mar. 31| Holders of rec. Mar. 17a 
American Thermos Bottle -.......-.-. $6 jApr. 15) Holders of rec. Apr. 5 Cemeten (666)... cask cudenae 2 Mar. 31} Holders of ree. Mar. 17a 
Amer. Tobacco, preferred (quar.)_..-.- 1% |Apr. 1) Feb. 16 to Mar. 16 Preferred (quar.)..............-.--.- 2 Mar. 31} Holders of rec. Mar. 17a 
American Woolen, common (quar.)-.---- 1% |Apr. 15] Mar.18 to Apr. 1 | Kress (S.H.) Co., common (quar.).....- Fi. May 1)|*Holders of rec. Apr. 19 
Extra (payable tx Liberty Loat bonds)..| 110 {Apr. 15) Mar.18 to Apr. 1 Preferred (quar. » ERA aE? *1% |Apr. 1}*Holders of ree. Mar. 20 
FURIOE GUO Fis oo dckcccccnncecs 1% jApr. 15) Mar.18 to Apr. 1 Lackawanna Steel, common (quar. oo 1% |Mar. 31| Holders of rec. Mar. 10a 
Armour & Co., pref. (quar.)..--------- *134 |Apr. 1\*Holders of rec. Mar. 15 Laclede Gas Light, common (quar.)....| .134 |Mar. 15] Holders of rec. Mar. 1a 
Assoctated Oil (quar.)._---.----------- *1\% |Apr. 15)*Holders of rec. Mar. 21 Laurentide Power (quar.) (No. 1)_---- 7% ASS. 1B cacncuccerecs*nmnares 
Atlantic Gulf & W.1.8.8.L., pf. (qu.)| *f/1% |Apr. 1\*Holders of rec. Mar. 10 Lerig: Valley Coal Sales (quar.)_...-.--- *$2 Apt. 1}*Holders of ree. Mar. 20 
Atlantic Refining (quar.)...-...-...-- 5 Mar. 15} Holders of rec. Fed 21a | Liggett & Myers Tobacco, pref. (qu.)--| 1% |Apr. 1} Holders of rec. Mar. 17 
Atlas Powder, common (quar.)___.-..-.-. 3 Mar.10; Mar. 1 to Mar. 9 Lindsay Light, common (quar.)...-..-- 6 2-3/Mar. 31| Holders of rec. Mar. 14 
Autosales Corporation, pref. (quar.)-..| 50¢ |Mar. 31} Holders of rec. Mar. 15 i Cr ee aonbes 2 1-3|Mar. 31| Holders of rec. Mar. 14 
Barrett Company, common (quar.)__..-.. *2 Apr. 1|*Holiers of rec. Mar. 20 Lore Star Gas (quar.).....-.----------- 2 Mar. 31| Holders of rec. Mar. 15a 
PUGTEE GE DS. ciieunwon cvodnas *1% |Apr. 15,*Holders of rec. Mar. 31 Loose Wiles Biscuit, first pref. (quar.)-..| *1%_|\Apr. 1)*Holders of rec. Mar. 18 
Belding Paul Corticelli, Ltd., pref. (qu.)} 3% |Mar.15| Holders of rec. Mar. 1 | Lorillard (P.), common (quar.)--------- 3 *\Apr. 1} Holders of rec. Mar. 15a 
Bethlehem Steel, common (quar.) ------ 1% ‘April 1) Holders of ree. Mar. 12 PUY MT en ct inmanat mh otes 1% |Apr. 1| Holders of ree. Mar. 15a 
Common (extra) --..-........-.-..- 1% {April 1) Holders of rec. Mar. 12 Mackay Cos., common (quae. ) (No. 55)} 1% |Apr. 1) Holders of rec. Mar. 8a 
Common B (quar.)-...--...----..-- 1% |April 1) Holders of rec. Mar. 12 Preferred (quar.) (No. 61)...--.---- 1 Apr. 1| Holders of rec. Mar. 8a 
Common B (extra).............-.-- 1% |April 1| Holders of ree. Mar. 12 Manhattan Electrical Supply, com. (quar.)\ *1 Apr. 1{|*Holders of rec. Mar. 20 
Cumulative convertible pref. (quar.)_| 02 April 1) Holders of rec Mar. 12 First and second preferred (quar.)-..--| *13%4 |Apr. 1}*Holders of rec. Mar. 20 
Non-cumulative preferred (quar.)...| 01% |April 1) Holders of rec. Mar. 12 Manatt Sugar, preferred (quar.)...--.-- 1% |Apr. 1) Holders of rec. Mar. 14 
Bingham Mies (quar.) (No. 8)_------- 25e. |Mar.31| Holders ot rec. Mar. 20a | Marconi Wireless Telez. of America.__.| 25¢. |July 1) June 2 to June 14 
Booth Fisheries, common cee b SEE 50c |Apr. 1] Holders of rec. Mar. 12a | Marlin-Rockwell Corporation (monthly).-| $1 Mar.11} Mar. 56 to Mar. 10 
Preferred (quar.)........-..------- 1% |Apr. 1) Holders of rec. Mar. 122 | May Departme xt Stores, pref. (quar.)...-| *1% |Apr. 1|*Holders of rec. Mar. 20 
Borden’s Cond. Milk oe, fas. ) (No.69)| 134 |Mar. 15} Holders of rec. Mar. 1a | Mergenthaler Linotype (quar.) (No. 93); 2 |Mar. 31} Holders of rec. Mar. 5a 
Preferred (quar.) (No. 70)_..------- 1% |June 14) Holders of rec. May 31a | Mexican Petroleum, common (quar.)..| ¢2 Apr. 10) Holders of rec. Mar.15a 
Brandram-Henderson, Ld, (i574 (qu.).| 1% |Apr. 1} Holders of rec. Mar. 1a Preferred (quar.)..---------------- 2 Apr. 1| Holders of rec. Mar. 15a 
British-Americai Tod., ord. ” (atertm) . 6 Mar. 31} Holders of coup. No. 71k | Montana Power, com. (au. ) (No. 26)--| 1% |Apr. 1| Holders of rec. Mar. 15a 
Brooklyn Union Gas (quar.) (No. 72)..| 1% |Apr. 1] Holders of rec. Mar. 15a Preferred (quar.) (No. 26)-...------ 1% |Apr. 1| Holders of rec. Mar. 15a 
Buckeye Pipe Line (quar.)........-...- $2 Mar. 15, Holders of rec. Feb. 21 Montgomery, Ward & Co., pref. (quar.)..| *1% |Apr. 1)\*Holders of rec. Mar. 20 
Bucyrus Co., pref. (quar.)(No. 16)------ 1 Apr. 1) Holders of rec. Mar. 20 Montreal Cottons, Ltd., ‘com, (quar.)..| 1 Mar. 15| Holders of rec. Feb. 28 
Buffalo Ge :eral Electric (qu.) (No.98) ---| 2 Mar. 31; Holders of rec. Mar. 20a Pretesved (G00) <cocssdcservniiiated 1% |Mar. 15) Holders of ree. Feb. 28 
California Packing Corp., com. (quar.).| $1 Mar.15 Holders of rec. Feb. 28a | Muskogee Gas & Electric, pref. (quar.)...| 1% \|Mar. 15) Holders of rec. Feb. 28 
Preferred (quar.)........-.-.-.--.-- *1% |Apr. 1 *Holders of rec. Mar. 15 National Biscuit, common (quar.) - - - -- 1% |April 15| Holders of rec. Mar. 31 
Calumet & Arizona Mining (quar.)..-.| $1 Mar. 24 Holders of rec. Mar. 7a | National Candy, common--.--...--.-..-- 2% \|Mar.12) Feb. 19 to Feb. 25 
CS GINS ono ok cas She bcdenteee *$1 Apr. 1.*Holders of rec. Mar. 15 First and second preferred_.......-.. 3% |Mar.12} Feb. 19 to Feb. 25 
Catia Ce BERR es EP 75¢. |Mar.15 Holders of rec. Feb. 284 | Nat. Enamel. & Stampg., com. (quar.).| 0144 |Mar. 20) Holders of rec. Feb. 284 
GRENDEL OMGILI LN Be. ES 75e. ‘Mar.15 Holders of ree. Feb. 28a Preferred (quar.)....-.-.----------| 81% |Mar.31| Holders of rec. Mar. lia 
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iis 7 Declared 7% on pref., payable 1% % each on April 1, July 1, Oct. 1 1919 and 
Per When Books Closed. Jan. 1 1920. 
“a ~/ - - - pes 30, Sept. 30 and Dee. i se belden of pane en tee hee Bont. 16 
omabuted) une 
National Lead, common (quat.)-.----- HB ogy Bo ded ad oe ant Declared 7% payable 1 % each on April 1, July 1, Oct. 1 1919 and Jan. 11920, 

Preferred (quar.)..-.-..----------- 1% |Mar. 15) Holders of rec. Feb. a aia on anne Namnais Ve June 14, Sept. 13 and Dec. 13, respectively. 

National OU, preferred PE on *20c.|Apr. 15|*Holders of rec. Apr. 1 w Dectared bv payable in te. 
National Screw & Tack (bi-monthly)--.| 2  |Mar. 10| Holders of rec. Feb. 184 8% on cum. conv. pref. and 7% on non-cum. pref., payable in quarterly 
National Sugar (quar.).....---------- 1% |Apr. 2) Holders of rec. Mar. 10 installments of 3% and 186%. on Apr. 1. July 1. Oct. 1 1919 and Jan. 
National Surety (quar.)-......------- 3 |Apr. |1| Holders of rec. Mar. 20a | 1990 to noiders of record on Mar. 12, June 16, Sept. 15 and Dec. 15, 
Nevada Consol. Copper (quar.)-.-- - - - - - *37 4c Mar. 31)/*Holders of rec. Mar. 14 w Declared 6% on com. and 5% on pref., payable in quarterly installments of 
Now Eas ie Beste Come.) waeeeenene Mar. 21) Holders of rec. Mar. 44 | 11:0 anda 1% % each, respectively, payable Mar. 31, July 1, Oct. 1 and Dee. 31. 
New York Transit (quar.)-.-.---.---- 4 Apr. 15) Holders of rec. Mar.22 | 104% closed the fifteen days before date of payment of any dividend. 
Niagara Falls Power, comma (No.1).--| 1 |Mar. 15) Holders of rec. Mar. 5 z Declared one-twentieth of a share in common stock. a ‘ 
4, fe 1% |Apr. 15) Holders of rec. Mar. 31 y Declared 7% on 1st pref. and 6% on 2d pref., payable in quarterly installments 
it-Pond, common (quar.)..| 2% - 20) Holders of rec. Mar. 14 | .¢ 1% % and 135% each, respectively, on Sept. 1. July 1, Oct. 1 1919 and Jan. 1 
eorennre-e-- 1% |Apr. 1) Holders of rec. Mar. 20a olders of record on Mar. 15, June 16, Aept. 15 and Dee. 15. respectively. 
North American Co 1920, to h 
PL TEE (OS onnthoncentvqgessorewe $1.25|Mar. 31) Mar. 1 to Mar. 27 z Fiseal year changed from Nov. 30 to Dec. 31 and dividend periods changed from 
a trae Weer teas’ tol nial at ten: Pen ae | OE: 02 QV. 
Oklahoma Gas & Electric, pref. (quar.)--| 1 Mar. ers of rec. - 
Oklahoma Producing & (quar.)|1244¢ .|April 2) Holders of rec. a = Foll 
Pabst Brewing, preferred (quer) ———_ i a: 7 IG gh Non-Member Banks and Trust Companies.— * ow- 
Panam. Petrol & ‘Transp. com. (qu) .\¢$1-25|Apr. 10 of rec. Mar. 15a | ing is the report made to the Clearing House by e¢ age 3 
J “~~ ); - --- percanes boner 2 % Apr. of _—— re rec. Mor. $57 | non-member institutions which are not included in the 
Re oaalanenemnaa oo aeen-7--| 3 | Mar. 16| Holders of ree. Feb. 28 “Clearing House return” on the following page: 
Extra (pay. in — rks ore OSA SqGARORES, goal ehhh ie OAD es Saag; | RETURN OF NON-MEMBER MareTUTIONS OF NEW YORK CLEARING 
mans, common (quar.)----| 1% |May 15| Holders of ree. May : 
* Sreerred (q oar} cocwnbne 5 pips ae 1% |May 1) Holders of rec. Apr. 21 (Stated tn srousends of dollars—that 1s, three ciphers {000] omitted.) 
Penmaptvante % Rubber, common (quar.)_| 1% |Mar. 31| Holders of rec. Mar. 15 : 
a ere ve fey) lr of Pe: Mar i | igeel | 
quar.) (No. ig 1% |Apr. olders “ x ’ ; a Natt 
Seiten Gre or 1 Oe iano | Seam, gc le. BE, mae 
oye Sr i : Mar. I in | Legal| De- De- | Circu- 
=, alae Apr. 1] Holders of rec. Mar. 17 Nat.bks.Dec.31 
Sieeadaen Arrow Motor Car, "are. (git 5 572] “50e.|Mar. 15] Holders of rec. Mar. 1a] Week ending (State bks.Novl menis, | Vault. (Depost- posits. | posits. | lation. 
Pittsburgh Plate Glass, common (quar.)..-| *1% |Apr. 1|*Holders of rec. Mar. 15 March 1 1919. ‘Tr.cos. Nov.1 &c. 
Pris eon ta Bene ror ben-<oren-~oe vy rok ; nag oe : oo ¥ Members of i Fens rem rae Average 
Frau hee ‘iriiis, “Lid., com. (quar); 1 Apr. 1] Holders of rec. Mar. 15 Fed’! Res. Beak. 1°00 isan Pe © od asd } Po 
ed (quar.) 1% Apr. 1] Holders of rec. Mar.15 | Battery Park Na co oe tees ye 
i All is Holders ot on aa - o—hue 1000 548 10.193 171 1.341 9.877 
1 A ers rec. @j MULUaI DANK ----. ’ ’ 
1% |May 31! Holders of rec. May 1a | New Netherland -- | 200 = yl a . <7 ye 
$1 |Mar. 31) Holders of rec. Mar. 1a W R Grace & Co--| oe a Ste oe 
2  |Mar. 31) Holders of ree. Mar. 17a | Yorkville---_---- | geet Gell Boul cal eee 
a, eG Hy daeelaee 4 a ca 9 Narlolty, ‘Bhine | | 300 602 6.417 185 579 5,480 
pper (qua *50c.|Mar. olders of rec. Mar. | ’ | ’ 
Republic Iron & Steel.com, (au. 's (No.10) Hs —_ i Holders ot ree. Apel 21a First Nat'l, JerCy| 400 1,309 11,302 508, ik 7,239 

Preferred (quar.) (No. 62)....------ ar. | 
ae aes eee ase. |Mar. 20] Mar. 9 to Mar.20 | Total... | 4,800 6,806 88,756 2,388, 9,797, 67,533 
St. Louis Rocky Mt. & Pac. Co., pref.(qu.)| 1% |Mar. 31) Holders of rec. Mar. we af a 

mmon (quar.)-.| 144 |Mar. 15| Holders of rec. Feb. 28a State Ban 
ga ope A ” 1% |Mar. . — pa rec. | aes pT met Fry : 
1% |Mar. 15) Holders of rec. | S08 1 2,33 
Sears, Roebuck & Co., pref. (quar.)-.---- 1% |Apr. Holders of rec. Mar. 15 — Wash. Hets-! pas ; poe ae ‘ 288 = 11°74 
Shattuck- Arizona Copper Co. (quar.)-- 25c.|Apr. 19| Holders of rec. Mar. 3la in monn He ----- 500 "198 6071 "697 305 5/553 
Pe ee ee ee a Mechanics, Bkiyn. 1,600 863 27.210 1,719 2,077) 27,227 
Preferred (quar.)........---.--.---- 1% |Mar.31| Holders of rec. Mar. 15 ec cs, i 200 226 5220 4911 319 5/067 
South Penn Ol (a aR aS a *5 = =|Mar. a “Holders | rec. Mar. . North Side, Bk yD , | | 
Porto ugar Co., com. (qu.)| 95 Apr. Holders of rec. Mar. | | ro eae 
spreterred (aust) -"--.---| “2 Abe. 1| Holders of ree: Mar. isa | ‘Total ......... |_2,000 2,849 52,336 4,400 3,824 51,038) 1,024 - 
South West Pa. Pipe Lines (quar.)- at = Apr. 1| Holders of rec. Mar. 15 T 1 aa ee oe 
& Elec., pref. (quar.)....}| *14%4 |Mar. 15|*Holders of rec. Feb. 28 J gS cae ae ew 
Standard Oil (California) (quar.)-- -| 2% |Mar. 15) Holders of rec. Feb. 15 Feri oeannh ag 
Extra (payable in 4th L. L. 4s) -| m2%\|Mar. 15| Holders of rec. Feb. 15 Hamilton Tr Phin 500 1.030 8.137 483 291| 5,825] 1,184| _...-- 
Se ees Saeet-)-.----| 9S thee. iene et Ae St fech Tr. Bay 200 377, 8.644, 273 373 4.1471 4.200 _....- 
Standard Oil of New Jersey (quar.)----| 5 Mar. 17| Holders of rec. Feb. 20a | Mech Tr. Bayonne 044 i 
Oll of New York (quar.)....-| 4 Mar. 15) Holders of rec. Feb. 21a Total 700 1,408 16,781 756 664) 9,972, 5,384 ....-- 
«| toe osolammpptemnaned EAE eee | pied ees 
co eS et eet 9 sl Aa : : , : 11,063 157,873 7,643 14,285'a129,443) 13, 
Stromberg Carburetor = --| 75¢. |Apr. 1) Holders of ree. Mar. 15a | Grandageregate-- 8,400 11, Bie 7 Ss 
m) rindi onpa mucopeel —-- --| 250. |Apr. 1 Holders a rec. Mar. 15a Comparison previous week Deemed (+2,027) —241 +182) +934, +467 20 
Subway Realty (quar.).........------ *1% |Apr. *Holders of rec. Mar. ape 14,10 : 1,005 
po ED gS PEE = AS: 3) aeteene of cee, eee | aes pe. ou eee egies eed 7.508 14.10g teeten inten Lae 
ay (quar) ne: aero 16 (Mar. 31] traders of tec. Mar. 7a | Grdager, Feb. 8 8.200 11:063150,304 --.--- 14241) 125.75 12581! 1008 
FSS a ee ° - , ° ’ } j 
anal te proterres ‘ Ape. 1 Holders of rec. Mar. 25 Gr’dager, Feb. 1 8,200 11,063147,144 _____- 13, 123,68 
Tobacco Prod gp rage pf. (qu.) (No. 25) % |AD Holders of rec ar. as of ae. 1000 
ards Corporat ‘ouedl -75 |Mar. 20 f rec. Mar. 10a aU. 8. deposits deducted, $6,163,000. rs) " % 
Todd Shipyards Cor ao —* ies Sa ao 1 “ae ie to Mar. 21 Bills payable, rediscounts, acceptanced and other liabilities, $8,985,000. 
Tonopah near ag Mitine (quar 355 bo no a x4 12 Rp Mas. = Excess reserve, $17,790 increase. 
Tooke B: Ltd., pref. (quar. (No.2 % ar. olders of rec é S Be 
Underwood ‘Typewriter, com. (quar)--| 2” |Apr. 1| Holders of rec. Mar. 182] Boston Clearing House Bank;.—We give belowa sum 
won tena en donno ~- Gquar 5227727] 134 [MBE 15| Holders of ree. Mar. 154 | mary showing the totals for all the items in the Boston 
Union Bag a Corp. ‘ am ar. i) "a ; z 
Union Carbide & Carbon (quar )...... $1,25/Apr. 1| Holders of ree. Mar. 10a Clearing House weekly statement for a series of weeks: 
Unton Stock Yards of Omaha (quar.) ---- OG SAMS Oe oo ais eted ie ak: OUSE MEMBERS. 

Estre (account ¢ change tn dio. pertod) - - 24 Apr. a =isiiere a ose" Sges- "i BOSTON CLEARING HOU! 

ee cowie , ar. olders o . , 
Feb. 21 Feb. 15 
United Cigar Stores of Amer., pref. (qu.)} 1% |Mar.15| Holders of rec. Feb. 28a March 1 | Changes from 
atteh Dyeueed Corp., com. tener) .| 1s, \Ape: 1] tine oe rae tae tke 1919. | previous week. | 1919. 1919 
Duet ane use) Gar rs>-——| (ARE 5] Helden of ee Met ys Sg ae ce po ge 
t (quar i NE ndaed wake pr. olders o' é ° ' 

Extra.....- tila ea Eien occ nal 50c.|Apr. 15) Holders of rec. Mar. 20a Circulation... -.....-.----- 4,782,000 ze. , oh aes ofan eee gas*iae ene 
U.8. Cast Iron Pipe & Fdy., ot (qu.)..| wl |Mar. 15) Holders of rec. Mar. 1a | Loans, disc’ts & investments_/|526,376,000|Inc. 501, é ’ rk Lh + +4 
U.8. Gypsum, preferred (quar.)_._.__- 1% |Mar.31| Mar.16 to Mar. 31  ampey on deposits, incl.U .8.|420,554,000/Inc. 16, 408.088 i rage 
v8 s. * Steel Gor aan om. (aia) i Mar. 29 oe oa Hm wt dys iia race ie M3 'bon 000 Des. 138;000 12686,000| 12,635,000 

poration, com. (quar.)-_. ar. ar. a 2 Ree Sern... .~.enenteece ’ ’ . ’ * ’ ’ ’ 

Sumo (Ort oa aes n- ies Mag. 30 Mer. 1 2 Moe. R Bashenges for Clear. House. ry —- . bry oye 14,679,000 
U. 8. Worsted, first preferr quar .)_._- pr. *Holders of rec. Apr. Due from other banks... -.-.-. ‘ J - Bs ¢ ’ ’ ’ ‘| 
Utah Copper Co. (quar) Sanit Kak enero * .50|Mar. a *Holaers of rec. ber. +a Cash in bank & ts y. 8. Bank 58,852 ,000)Inc. 59,000) 58,693,000} 58,317,000 
Vulcan Detinning, all] Dh % |Apr. Holders of rec. Apr. e excess in 

Preferred (on acct. port ng divs.)....| Al . Apr. 20) Holders of rec. Apr. 10a Federal Reserve Bank_.__! 13,684,000'Dec. 1,042,000) 14,726,000’ 13,663,000 
Wrest eter ears. | Vee aaee me ee 4, aa 
Wa: as, common (quar.) - -- -|Mar. olders of rec. . : s aoe ; i 
Western Canada Flour Mills (quar.) 2 |Mar.15| Mar. 5 to Mar.15 Philadelphia Banks.—The Philadelphia Clneting mee 
Western Grocer, common... .......-- ‘ June 30 Holders at rec. Janesa0 statement for the week ending March 1, pe Ome ive 

Se il i ae eae une 30| Holders of ree. Jun ° i i ws serve 
West'se, Church, Kerr & Go., com. (qu.)|_ 1% |Mar. 10| Holders of rec. Feb. 28 | figures for the two weeks precesng.. as a ere 

erred (quar.)..-...~.....-.---- 4s — = ne + me “ rec. =. * requirements for members of ~ $ e rong page ait +4 all 
Weyman-Bruton Co., common (quar.)_._. 2% |Apr. olders of rec. Mar. n time de Osi s, 

Preferred (quar.)..-...-....._.- -~| 1% |Apr. 1] Holders of rec. Mar.17 | are 10% on demand de - 1 Re To 0 A went M Cash = 
White Motor (quar.)..............-.- 1 |Mar. 31| Holders of rec. Mar. 15a | to be kept with the Federa serve 
Saaiaine Peas Sites tees \e aos jAme- } opolders of rec. Mar. 20 | vaults” is not a part of legal reserve. For trust companies 

_ ao ‘ pr. ce) 0 e ° 
Woods Myo. Brel. (quar. aaa 1% |Apr. 1) Holders of rec. Mar.24 | not members of the Federal Reserve system the reserve 
Woolworth (F. W.) £2. , Eeet. (quar 2 He ae. ; + pee pa “ a. a required is 15% on demand deposits and includes Reserve 
wetateonen Pum u pr. 0) - . sé 
hi B (q | cane Pb sits 144 |Apr. 1 Holders of rec. Mar. 20a with legal depositaries”’ and ‘‘Cash in vaults.” 
No. 100)...| 2% |Apr. Holders of rec. Mar. 
Yale & Towne Mig. (4 _ edad *$1 Mar. 31|\*Holders of rec. Mar. 1 Week ending March 1 1919. a aie on 

* From unofficial sources. + Declared subject to the approval of Director-Genera iM @ 1919. 1919. 
<¢uateds ¢ Tee Eee Yo thee bates oe ae en Wil net Ge | FUP Ran OR cleat. ene ae — a Send. 
quoted ex-dividend on this date and not until further notice. 

© Stametes books not closed tor this dividend. > Less British income tax. ¢Cor | oo ek $29,475,0| $3,000,0, $32,475,0| $32,475,0} $32,475,0 
rection. e Payable in stock. f Payable in common stock. g Payable in =. Surplus and profits....__. 78, 7.631,0| 86.215,0| 85.932.0| 85.919.0 
h On account of accumulated dividends. 4 Payable in Liberty Loan bonds. Loans, disc’ts & investin'ts| 735,759,0| 26,832,0| 762,591,0) 758,773,0| 759.658,0 
Oot en tic, oo Fegatia in WU. 8. Uinerty Loan 414% bone. Exchanges for Clear.House| 22,871,0,  '361,0| 23,232,0| 24,661,0| 24,262.0 

Ee etek Cane ane Bane inane ney penalimseate of 15% cach on Agel}, | thes trons beais...-.---- 107,606.0 10,0} 107,616,0| 106,159,0| 106,490,0 
—* Oct. 11919 and Jan. 1 1920, to holders of record on Mar. 10, June 10, Sept. 10 Bank deposits_._.....__- 150,995,0 283,0) 151,278,0) 151,885,0 154,921,0 
and 10, respectively . Individual deposits...._- 472,059.01 16,958.0| 489'017.0| 485.745.0| 486.482 

kA transfers receive 1 in order in London on or before March 17 will be in time Time deposits Race ae 5,474 0 OE Acerders 5,474 0 5,327 0 .195,0 
to be passed for payment of dividend to transferees. Total deposita....-.__- 628°528,0| 17,241,0| 645.769,0| 642'957.0| 646.598.0 

n Declared 8% on first —. stock, payable 4% as above and 4% on Sept. 30 1919 U.S.deposits(not included)| _...._._| __..___- 33,913,0| 29,507.0| 33.211.0 
bs hholders of record =~. Res've with Fed.Res.Bank| 51,794,0) ---____- 51,794,0| 52,366,0| 52,657,0 

o Dec 6% on ae ‘payable in quarterly installments of 14% each on Res've with legal deposit’s|) _..___- 2,744.0 2'744.0 2'190.0 1,981.0 
Mar. 20, May 31, Aug. 30 and a 29 to holders of record on Feb. 28, May 10, Cash in vaukt*.......... 15,887,0 862'0| 16.749:0| 16,895.0| 15.816.0 
Aug. 11 and Nov. 10, respeectivel Total reserve & cash held-| 67.681,0/ 3.606,0| 71,287.0| 71,451.0| 70,454,0 

p Declared 8% payable 2% se § April 30, July 31 and Oct. 31 1919 and Jan. 3) a? hae 49.421'0| 2'530'0| 51'951.0| 51.647'0| 52 058.0 
1920, to holders of reoord on April 12, July 12 and Oct. 12 1610 and Jan. 10 1980. | Senne wd cas in vault! isae0'0! oreo! 19°800°0! 19'900°o 18,399 


¢ Payable half in cash and half in Fourth Liberty Loan bonds. 

















*Cash in vault is not counted as reserve for Federal emcee Saat soem. 
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Statement of New York City Clearing House eeniet 1 State Banks and Trust Companies Not in Gleataek 


and Trust Companies.—tThe follo detailed statement iid 
shows the csamien of the New York ity ¢ Clearing House House.—The State Banking Department reports weekly 


A figures showing the condition of State banks and trust 
mombers fr the wosk ending Marsh 1, Tho figures the | Cemoenin In New Yon City non te Ciny Hetsar as 
case of totals, actual figures at end of the week are also given. | follows: 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 
(Stated in thousands of dollars—that is, three ciphers [,000] omitted.) 








SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE premoeey 










































































Loa: Reserve} Nat'l gotes . ee 
Cash | with | Net | Time | Bank | Loans and investments..........._._...-...---. $789.800,600 Inc.$12,218,800 
in | Legal| Demand | De- | Circu- | Specie... pe ienanainidimatmaialn caches 8,772,900 Inc. 
Vault. Deposi-| Deposits. | posits. lation. | Currency and bank notes._...............-..__- 15,205,300 Dec. 842,600 
| series. Deposits with the F. mn. Bank oi Mow Se... 2-2 63,543,400 Inc. 6,015,300 
|” NR EE A SE aR Ra 805,175,400 Inc. 4,049,800 
Deposits, eliminating amounts due from reserve a 
. |Average Average) Average |Average| Avge. positaries and from other banks and trust co 
er 8 aor e-2 $ $ $_ | panies in N. ¥. City, exchanges and U.8. deposits 729,170,800 Ine. 6,632,000 
BkotNY,NBA, 3,000| 5,617. 49,172; 416 4,261)  31,237/ 1,832) 773 (NT eile ARERR SB RET 127,077,200 Inc. 3,992,700 
Manhattan Co_| 2,500 7.165 64, 1,839 5,301; 5,918, ..-_..| ..... Poreemente of reserve, 19.4%. 
Mecetia Ned 390) fait 2208 oS 28 2 1S ne ossiies 
etNat| 6, ‘ . 1259, | 2, , State —Trust me 
ne 7 igs i309 Bi ais z0.718 14°43) 530] 36.507] 1,423 | Camm im vaults.................-- $17,812,700 12.62% $69,708,900 13.63% 
Chemics Nat-- 3,000 y 85.655 1,580 869 440 Deposits in banks and trust cos.... 11,088,500 7.86% 28,367,100 5.54% 
t at... 2 ’ 
Nat Butch Dr "300,98, 3.461) 4 -<azal 28 Total -....-.------------------ $28,901,200 20.48% $98,076,000 19.17% 
Amer Exc at J x y 4615, 5,6 ° 
Commerce ....| 25,000 24,607) 415,152 2,598 SFT cnn Banks and Trust Companies in New York City.—The 
ee 500) 1,097, 6,02 1,212) 7 rs . * 
Chath & Phenix, 3,500, 2.573, 96,791, 5,504 8,826, 2, 190 averages of the New York City Clearing House banks and 
a ae 2:390 2,008 ‘37458 ars aa dos | trust companies combined with those for the State banks 
-- , ’ | ) 6 pica ; ; ; j 
Gorn Exebange| 4.200 81548 125,553, 5/842 1.846 <a and trust companies in Greater New York City outside of 
Imp & Traders’.| 1,500 7,980, 38,363 096, _.._.- 51| the Clearing House, are as follows: 
National Park-| 5,000 18,698, 202,829, 1,490 2,746) 4,959 
| reg gages ME 4,050 Sut msm hee = on COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
First Nat: 10,000, 30,504, 247,324) 1,247 1,759) 8,315 GREATER NEW YORK. 
enema) tay Saul weary Xe so 
ne we fe ee Loans and Demand *Total Cash | Reserve tn 
Continental -.-| 1,000, 664 7,313; 161/ 788) 5,663) .____| .-_- -. 
Chase National.| 10,000, 15,000, 352,604 6,764 10,808] 1,100 | __ Vet ended— _———- San’. = You. | Dectum. 
Pith Avenue.-| "200 2,223 20,800 1,297, 2407, 18.278) -.---.| ----- : : : ; 
er’l Exc | 871; 7,462) 274 1,059| 6,850) ...-.-/ ..... 
’ A 5,499,400,200 | 4,364,815,800 | 139,935,700 | 638,211,600 
commen S--| Sel lee iste lee ise “ae a Sig | Met. 9. .-2002 2-828 5,471,164,400 | 4,430,932,200 | 137,695,000 | 648,002,100 
Garfield Nat.-| 1/000 1'317, 12'767, 282 398 | Nov. 16..--...---.. 5,489,226,000 | 4,515,346, 141,922,100 | 667,230,500 
at...| 1,000) 1, ) AN Wepre 5,470,203,800 | 4,511,208,200 | 141,983,700 | 661,674,400 
Fifth National-| "250, 398, 6,674 364 247 | Nov. 30 5,360,177,900 | 4,449,150,600 | 141,405,200 | 661,755,700 
ead. Lae oe ae ieee 9a | Det. 7-----.------) SOUR eee 4,458,973,900 | 142,319,200 | 646,812,500 
berty Nat-..; 3,000 4, , , 6s PA. incenacian 5,384,107,700 | 4,527,415,100 | 142,105,300 | 661,730,000 
Coal& Iron Nat, 1,000, 1,044 18,185 703 | 414 | Dec. 21 5,373,134,600 | 4,592,634,000 | 141,455,900 | 678,028,900 
Union Exch Nat 1,000) 1,219 14,235, 628) 387 98 Dec. Or cok 5.378.736,500 4.587.455.700 146,531,400 649 133.500 
‘nee ee ee > pa Jan. 4.222222ILI2| 5,416,960, 4,650,393,400 | 147,245,300 | 697,931,000 
Saitne al Sao 4 fe ear | eeeenpee 5,473,492,200 | 4,635,056,500 | 148,938,900 196, 
U S Mtge < 088) Bat) somo= BMG Ba ineieciike 5,495,539,400 | 4,673,410,100 | 141,924,500 | 676,355,700 
Gupsenny Srest Se Sie eee 619 a pene Mees. Wen datas. hes 5,544,714, 4,650,058,300 | 135,813:100 | 646,887,000 
2 I ona Se Serceenegasee 5,525,768,300 | 4,630,229,800 | 132,677,300 | 648,143,600 
Columbia Trust; 5,000 6,850) aan yh ola | RY epreoetee 5,492,269,000 | 4,539,150,100 | 130,568,700 | 645,124,800 
Peoples Trust.-| 1,000, 1,306 28,524 980 1,757) ----~ UD OG wd deionseoaa 5,509,784,600 | 4,504,885,000 | 133,267,700 | 628,112,400 
New York Trust, 3,000 10.769 113,121, 347 2,219 ~-7-~ | Feb. 21..222222222_| 5,571,631,800 | 4,527,389,800 | 133,632,800 | 625,109,700 
a oe - 1,000 , 614, 211952, 407 re ae MOP. Rseneiawinees 5,583,221,600 | 4,566,358,800 | 131,342,200 | 643,761,000 
Metropolitan Tr} ,000, 4,383, 486, | > 
Nassau N, Bkin| 1,000, 1,200 15,403 391 740 50- Sanne — bee includes gold, silver, legal tenders, national bank notes and Federa 
Irving Trust._.| 1,500 1,142) 40,630 2,630 1,041] -.... ‘ 


Farmers L & Tri 5, 000) 12,009, 132,666 4,191 15 856 112, "214 | rere ; 

New York City State Banks and Trust Companies.— 

Avge. for week ./198, 100354, 107 coma 95,965 529,688 3,709 ,537|140,517/36 ,045 In addition to the returns of “State banks and trust com- 
Totals,actual coindition | \Ma. 14,704, 293, 91,947 531 —_ 3,746 ,462'142 ,417/36 ,047 sac i “4 ° . ” fs 

Hola etn coaiion Pb. in atone ty sat Snd aueasstieameetss | Py the State Banking Department, tho Department also 
oO con on I 

Totals,actual co ndition | Feb. 84,564,502, 95, $18 517,822, 3,668.466 139,608 /36,444 y the ws epartment, t oa artment — 

=| ‘=== | presents a statement covering all the institutions of this 











2 
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| en ee ee 

State Banks. Not ‘Members of Federal \Reserve ‘Bank | . . 
Greenwich...../ 500 1,476 16, (581 2,284 1,136 16.707 a ieee class in the City of New York. 
Bowery - - ----- Faas GEO as + eae ‘ “ . 
N'Y Prod” sch, 0,000, 1,206 23°842| 2,602 2,005| 251482| 77.77] 72777 For definitions and rules under which the various items 
State -......--, 2,000 548 41,610 4,159 3,057) 40,523, 48) -.--- are made up, see “Chronicle,” V. 98, p. 1661. 
Totals, avge wk) 3,750 4,048 87,737, 9,731, 6,511) 88,120 PDE: The provisions of the law governing the reserve require- 
Totals,actual condition Mar. 1 89,397, 9,563 6,777/ 88,829 75] --.-- ments of State banking institutions as amended May 22 
Tene eee ee al ST Si san lee Soo 1917 were published in the “Chronicle” May 19 1917 (V. 
Totals,actual condition Feb. 8 85,012 9,276 6,948 87,057 40, ----- | 104, p. we. eg re: potions Sotins to coleulatng Jee 

| ——=—=|== | amount o eposits and what deductions are permi in 

Companiies. N) bers of Federal Reserve Baink. 
Title Guar & Tr} 5,000 11,047, 40.027" 860, 2.784." 24,181|  671| ___. the computation of the reserves were given in the “Chroni- 
LawyersT&Tr 4,000 5,236, 23,613, 818, 1,679 15,350, 573) --_-- ele’ April 4 1914 (V. 98, p. 1045). 
' 

Totals,avge.wk| 9,000, 17,184, 63,640 1,668 4,463, 39,5311 1,244 _____ wcire Uistds AbD Satter Costin is ee Wi 











Totals,actual condition (Mar. 1| 63,904 1,625) 4,528 40,265, 1,002) ..... 


















































Totals,actual condition [Feb. 21 63,301 1,744 4,839 39,825, 1,333) ..... State Banks. Trust Com * 
Totals,actual condition Feb. 15, 64,776 1,621| 4.627, 39,973, 1,287 ____- Week Ended Mar. 1. . —— 
Totals,actual condition ‘Feb. 8 64,298 1,735, 4,336 39,708) 1,276 in Mar.1 |Dtfferences from| Mar.1  |D6fferences from 
= = = = —S—S sv _ SS ees " evtous week. 19. evtous week. 

Gr'’d ager, avge.'210,850375,33914, 798.4 Azi 107 ,364)540,662|a3,837,188 141,834 ,834/36,045 me S — a 
Comparison, priev week; __.__- 9 —1 ‘817, +14185, +32,337\+1,147, —71 a7 s $s $s 

Rok SEIN. cee cosnccne 99,550,000) .........-.... 
Gr'd ager, act'l cond’n Mar. 1/4,857,594 103,1351542, 332/b3, 875,556|143,494136,047 | Sapital as of Now. t-|  42°978,000\.222222 77777 Pr RE a A 
Comparison prev week.| ...... +71,029—8,911 +2949 6) +43, +2,891) —9 | Loans & investments| 575, A79, a Inc. me aan oon Inc. amnesty +4 

‘ . . | ~p === | Specie......-..-.-- 8,835,700\Inc. 427, ,464,300)| Dec. é 

Gr’d agg’te, act |cond’n Feb. 21/4,786,565 112,046/512,836, 3,831,656|140,603/36,056 24,904,400|Dec. 768,900} 20,019,100|Dec. 300,500 
Gr’d ager, act’l |cond’n Feb. 15|4,803,649 108,871/543,794 3,795,729)140 “068 36/166 at ef bgt my i: ey 
Gr’d aggr, act’l cond’n Feb. 84,713,812 106,929/529,106 3,795,231140.924 36.444 45,047,400'Dec. 4,278,100} 207,520,100/Inc. 3,780,200 








Gr’d ager, act’l cond’n Feb. 1/4,766,899 100,923/569,286 3,873,062/143,986 35,972 mR. Bane 66 3555 <- 

















posits.......-.-- 648,708,400) _. 7,877 ,700| 2,038 ,289,400|Inc. 10,407,500 
a U.S. deposits deducted, $237,004,000. b U.S. dep. deducted, $273,583 ,000. Reserve on deposits. 96,274, ‘000 Dee . 5,699,200) 292,560,200/Inc. 3,896,200 
Bills payable, rediscounts, acceptances and other liabilities, $843, 054 ,000. P. C. reserve to dep. 19.2%'D 1.3% 17.8% \Inc. 0.1% 





_ STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS AND TRUST COMPANIES. 











Averages. Actual Figures. 
Cash Reserve a Inc. or Dec. Cash Reserve b Inc. or Des, 
Reserve in Total Reserve Surplus from Reserve in Total Reserve Surplus 
im Vault. |Depostiartes| Reserve. Required. Reserve. |PrecviousWeek| in Vault. |Depostiartes| Reserve. Requtrea. Reserve. |\PrevtousWeek 
Members Federal t ea = Sa t £ £ $ t t ra 

Reserve Bank. c 529,688 ,000| 529,688 ,000/486,455,320] 43, 252 ,680) +- 10,307,840 da 531,027 ,000/ 531,027 ,000/491 312,570) 39, ate 430) + 23,850,370 
State banks*-_._- 9,731,000} 6,511,000} 16,242,000} 15,861,600 "380,400 —357,160| 9,563,000) 6,777,000) 16,340,000) 15,989,220 50,780 +2,280 

Trust companies* | 1,668,000} 4,463,000; 6,131,000) 5,929,650 201,350 +58,250| 1,625,000} 4,528,000) 6,153,000) 6,039,750 i183 ,250 : 








Total Mar. 1. | 11,399,000/540,662,000/552,061,000/508,246,570] 43,814,430] + 10,008,930] 11,188,000/542 ,332 ,000/553,520,000/513,341,540| 40,178,460) + 23,356,650 
Total Feb. 21_ | 11,301,000/526,477 ,000/537,778 ,000/503,972,500) 33,805,500 928,690 11,498 000/512 ,836 ,000) 524,334,000) 507,512,190] 16 821,810 — 35,593,670 
Total Feb. 15_ | 11,384,000/526,176,000/537 ,560.000| 500,825,810] 36,734,190|—11,964,210| 11,399,000/543,794,000/555,193 ,000|502,777,520) 52,415,480) + 15,013 760 
Total Feb. 8-! 10,950,000'543,950,000'554,900,000' 506,201,600! 48,698,400! +9,653,060! 11,011,000'529,106,000'540,117,000'502,715,280 37,401 +720 —29,815,670 


* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Banks 
includes also amount of reserve required on net time deposits, which was as follows: Mar. 1, $4,215,510; Feb. 21, $4,180,050; Feb. 15, $4,179,030; Feb. 8, $4,203,420. 
b This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Bank include 
also amount of reserve required on net time deposits, which was as follows: Mar. 1, $4,272,510; Feb. 21, $4,176,660; Feb. 15, $4,179,990; Feb. 8, $4,188,240. 
oa of cash {n vault, which is no longer counted as Saeve 9 or members of the Federal Reserve Bank, was as follows: 
oiee, , $95,965,000; Feb. 21, $97,880,000; Feb. 15, $97,226 000; Feb. 8, $06, 641,000. 


d fos unts of cash in vaults, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 
Mar. 1, $91,947,000; Feb. 21, $100,548,000; Feb. 15, $97, 472,000; Feb. 3 "995, 918,000 
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Member Banks of the Federal Reserve System.—Following i is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
contained in the statement were given in the weekly statement issued under date of Dec. 14 1917 and which was published 


in the “Chronicle” of Dec. 29 


1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE 
AND OTHER SELECTED CITIES AS AT CLOSE OF BUSINESS FEBRUARY 21 1919. 


Reductions of over 25 millions in the aggregate of Liberty bonds and 
of 13.8 millions in the amounts of Treasury certificates on hand, together 
with liquidation of 11.5 millions of war paper are indicated in the Federa 
Reserve Board’s weekly statement of condition on Feb. 21 of 771 member 


banks in about 100 leading cities. 
Reductions in certificate and war pa 


to member banks in New York City ‘which 
in = millions 


tes and of 14.3 
f U. 8. 


holdings o war securities and paper supported by such securities 
were 3,586.2 millions, a decrease for the week of 50. 


City 
reporting banks and an even 


nob aati the share of war paper 
ngs are confined pract y 
report decreases of 31.5 millions 


in war paper on hand. Combined of 31.9 millions, 





5 millions, of which 


45.3 millions constituted the decrease at the member banks in New York 
Other loans and investments show a decline of 110.2 millions for all 


decline for banks in the 12 Federal 


and time deposi 


1. Data for all reporting banks in each district. Two ciphers (00) omitted. 


millions. Reserve balances with the Federal Reserve 
30.1 millions, and cash in vault—24.6 millions. 


larger 
Reserve cities. Of the total loans and investments of all 
per remains unchanged at 26%, while for 
York banks this share shows a decline from 30.6 to 30.5% 
Government jo fell off 91.9 millions, while other demand deposits 


New 
weit gPvam my See So | 






















































































Boston. | wet York. | Philadel. \Cleveland.| Richm’4.| Atlania.| Chicago. |St. Louts.|Minneap.|Kan. City| Dallas. | San Fran. Total. 
45 106 56 90 82 47 101 36 35 76 44 53 771 
8 $ 3 3 8 3 $ $ $ % eae $ $ 
14,402,0 46,001,0} 11,497,0| 40,982,0| 24,989,0) 15,265,0 19,861,0| 16,908,0| 6,466,0) 13,805,0| 17,979,0) 34,605,0 262,760,0 
19,012,0| 288,879,0) 40,456,0| 75,530,0| 52,570,0) 34,552,0 67,474,0| 26,345,0| 11,778,0| 25,554,0| 20,486,0) 35,935,0 698 ,571,0 
105,265,0| 789,453,0|109,853,0}151,358,0) 55,140,0| 55,427,0| 219,344,0) 55,495,0| 35,050,0) 39,419,0| 20,597,0) 92,777,0) 1,729,178,0 
138, 679, . 1,124,333, 0 161,806 ,0/267,870,0| 132,699,0|105,244,0| 306,679,0) 98,748,0|) 53,294,0| 78,778,0| 59,062,0|163,317,0) 2 ,509,0 
‘| 87,051,0| 610,442,0)144,521,0| 95,898,0] 39,320,0] 18,689,0) 86,244,0}) 24,202,0) 10,247,0| 11,232,0) 10,300,0| 20,321,0] 1,158,467,0 
Bitty 3,890,435,0 610,981,0|970,559 ,0| 367 ,006,0|/303,629,0)1,363,094,0|372,060,0|221,878,0/439,561,0|168,893,0/510,819,0) 9,962,704,0 
60,292, 612,784,0} 65,510, 1,489,0| 34,239,0) 28,977,0 yyy 41,454,0} 21,513,0 J ,O| 18,049,0) 50, 0} 1,225,311,0 
20,573,0| 116,935,0| 20,124,0) 31,800,0 . ‘570, 0 13,571,0) 094,0} 9,849, 7,961,0| 14,364,0} 8,109,0) 18 J 336,454,0 
682,449,0/4,581,052,0/651,966,0 ,158,0 399, Ss . .231,0)1, 137 *469,0 304,370,0|209 ,484,0|386,787 ,0| 153,687 ,0|420,517,0) 9,942,569,0 
.1103,946,0| 258,574,0) 20,808,0/284,412,0 70, "502,0 02/283, 0 “412 ,433,0| 92,755,0| 52,277,0| 66,719,0) 27,901,0/135,760,0| 1,628,370,0 
45,773,0' 267,558,0' 34,649,0' 56,415,0° 13,229,0 M3 008. 0 68,044,0' 22,899,0' 9,601,0) 14, "492 ‘0 TOO 2 cadena 552,634,0 
2. Data for Banks in Federal Reserve Bank Cities, Federal Reserve Branch Cities and Other Reporting Banks. 
New York. Chicago. All F. R. Bank Cittes., F.R. Branch Cites. All Other Report’g Banks’ Total. 
Feb. 21. | Feb. 14. Feb. 21. | Feb. 14. Feb. 21. [ Feb. 14. Feb. 21. | Feb. 14. Feb. 21. | Feb. 14. Fed. 21. j Feb. 14. 
65| 44 44 255) 158) 158) 358 771) 771 
3 Jee tee $ 3 $ i! ae $s. 6| $ 3 
35,983, 35,983,0) 1,119, 1,119,0 99,688, 99,860, 54,669,0| 54,729,0 108 ,403,0, 108 ,522, 262,760, 263,111,0 
246,816,0 246,282, 25,385, 558.0, 380,536,0| 394,491,0 125,643,0| 127,749,0 192,392,0. 201,473, 698,571, 723,713,0 
733,691,0, 765,179, 127,511, 119,871,01,188 274,146,0) 269,385,0| 266,941,0 262,627,0, 1,729,178,0| 1,742,993,0 
1,016,488 ,01,047, 3 154,015, 147,548,011 ,668 454,458,0| 451,863,0| 567,736,0 572,622,0| 2,690,509,0| 2,729,817,0 
,069, 2,3 62,550, 62,180,0| 927 ,697, ,716,0| 127,659,0 125,020,0| 1,158,467,0| 1,170,031,0 
495,485,03,577,771 834,034,0| 847,786 531 1,492,867 ,0 1,509,290,0:1,938,125,0 1,918,225.0) 9,962,704,0/10,072,938,0 
8,641,0, 596,269,0| 110,309,0| 109,207 906 ty 154,643,0| 170,136,0| 171,560,0! 1,225,311,0| 1,255,438,0 
103,594,0| 107,228, 36,812, 39,227 198 0, 59,217, 84,173, 92,941, 336,454, 361,138,0 
185,174,0.4,145,539,0, 805,959,0| 799,410,0/7,002 1,260,509 ,0 1,267 ,080,01 -_. 596,01 680. = 9,943,569,0, 9,911,667,0 
472, ,855,0 157,972, 157,450,0| 655 473,186 471 ’ 99°858, 0 494,638 1,628 ,370,0| 1,624,454,0 
247,631, 307 ,386,0 44,688, 39,054 411,27 70,704, 70,246, 0, 659 0 95 "360, 552,634, €44,536,0 
} | 
30. 20.8 20. 19.7 24. 24.3) 22.3) 22.5 26.01 26.0 





The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on March 1: 


Substantial increases in the nage of war 


liquidation of other discounts 
are indicated in 
issued as at close of a Feb. 


fell off 1 million, w 
millio: 


in the Federal —— 


28 1718. 
9 th 


nding increases only 


un 


securities 
ms, largely due to temporary investments in 44% 


porte offset by 


in net deposits 


‘or the week of 73.2 millions while 
oldi of 
Idings by th Ohinsee ar City and = 
y e cago, ansas 
tances. U.S. on hand 
show an increase of 8.6 
Treasury 


Me 
of 65.9 


= even 
of the co 





reserves about 2.8 Federal Reserve 

an increase for the week of over 6 millions, the New York Bank 
increase. The banks’ iS tabitities ohne 

derable increase in deposit liabilities, shows 
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Comsinep Resources aND LIABILITIES OF THE F'epeRaAL Reserve Banks at THE CLosE oF Business Feb. 28 1919 










































































Feb. 28 1919.|Feb. 20 1919.|Feb. 14 1919.) Feb. 7 1919. |Jan. 31 1919.| Jan. 24 1919.|Jun. 17 1919.| Jan. 10 1919.||Mar. 1 1918. 
RESOURCES $ 7 cs $ x 3 $ $ $ 
Gold coin and certificates. ...........- 345,762,000] 350,417,000] 347,764,000] 348,605,000} 338,916,000] 343,692,000] 334,684,000) 334,552,000}| 461,615,000 
Gold settlement fund, F. R. Board. -_-._- 463,484,000) 457,889,000} 437,278,000} 419,050,000 ,686,000| 407,698,000} 387,572,000} 430,730,000|| 357,299,000 
Gold with foreign agencies............ 5,829,000 5,829,000 5,829,000} 5,829,000 5,828,000 ,000 5,828,000 5,828,000 52,500,000 
Total gold held by banks___...-....- 815,075,000} 814,135,000] 790,871,000] 773,484,000] 767,430,000) 757,218,000} 728,084,000) 771,110,000|| 871,414,000 
Gold with Federal Reserve agents-- .-.. 1,187,760,000| 1,197 ,983,000)1,217,363,000/1,231,166,000) 1,253,330,000)1,255,192,000|1,289,105,000]1,238,245,000|| 885,346,000 
Gold redemption fund.............--- 120,163,000] 112,923,000} 111,113,000} °103,533,000| | 91,346,000 7,000} 85,368,000) 84,715,000 20,569,000 
Total gold reserves_......-..--..-- 2,122,998 ,000/2,125,041,000}2,119,347,000/2,108,183,000/2,112,106,000/2,101,317 2,102,557 ,000/2,094,070,000}/1,777,329,000 
Legal tender notes, silver, &e.......-- 65,725,000} 66,491,000} 65,971, 431,000} 67,540, $7,070,000 67,594,000} 67,828, 60,444,000 
mene lenerves iil ioe ihn meinem 2,188,723 ,000/2,191,532,000/2,185,318,000|2,175,614,000/2,179,646,000|2,168,387,000/2,170,151,000|2, 161,898,000] /1,837,773,000 
Secured by Govt. war obligations... .|1,669,684,000|1,596,458,000|1 ery 900) 1451, “567 Bon 1 257 ,650,000/ 1,498,298, 1.206.746, 000} 1 484, 847,000|| 249,195,000 
a eipiaiets 210,136,000} 221,996,000 243,478,000] 263,735 254,412,000 3.229,000]| 253,330,000 
Bills bought in open market.......... 276,919,000] 269,920, 378 "068-000 283;708 DoD 281,293 “O00 284,539, 273,607 ,000 377,808, 000|| 299,213,000 
Total bills on hand..............-- 2,156,739 pena 0e8, 576 2, eo ot o00}t.077. Pye 1 903-46) See 008.£72.000)1.874.70 -000)2.035.972,000 801,738,000 
U. 8. Govt. long-term securities....... 27 ,000 28,571,000 -821,000 77,705, 
U. 8. Govt. short-term securities... 155,688,000 147" 123, 41'204/000 ‘601,000 147,398,000 a7 473 ton 175,809,000|| 157,482,000 
All other earning assets.............. 4, 4, ’ 4 4,000 4,000 13,000 3,680, 
Total earning assets............... 12,339,525, 2,263,596. 2,281,278 0 hoe 2, iri 2,222,545,000)2,174,513 ater ¥ 615,000) |1,040,605,000 
oii indicwcknccunseide 9,713,000 8,969, 8,967 8,108 8,083,000) 8,083,000 phan 
Uncollected items and other deductions 
from gross deposits................ 653,465 633 701,465 624,861 691,454, 716,588, 808 ,046 ,000 708. yinye 381,067,000 
5% redemp. fund agst. F. R. bank notes 6,813,000 6,809, 6,842 6 6,767, . 6,752,000 6,531 537,000 
other resources.................. 8,497, J 10,658 9, 11,631 10 17,172 
Total resources..............-.._. 5,206,736,000/5,113, 192 5,194, 528,00014,970,6 615,000|5,075, 355.000}8,182,658,000)5.184 ornare ,260,778,000 
oo reserve net deposit Mab__ 45.4 3% ae 3% 45.5% 42 60.5% 
res. or. . R. notes in act. cire’n 53,4 3 54.3 hse 54.7% 52.1 67.0% 
— wee liabilities combined a 49.7% 50.5% 50.3% 52.6% 61.1 50.5 51.1% 50.2 
. R. note abilities combined ----.. : : . ; 63.9 
Ree ee ties comtinna and 613% pas 518% ani a2 * aay. . * 
Ratio of reserves to F. R. notes in % % 52.3% % 51.8% 65.8% 
after setting aside 35% 
against net deposit Mabilities...._. 63.1% 64.3% 63.8% 65.6% 65.2% 64.1% 64.1% ON 
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el 
Feb. 23 1919.|Feb. 20 1919.|Feb. 14 1919.| Fed. 7 1919. |Jan. 31 1919.| Jan. 24 1919.| Jan. 17 1919.| Jan. 10 1919.|/Man. 1 1918. 
i“ LIABILITIES. 3 3 $ 3 $ $ : 3 3 3 
PNG icc ssneninsnewenwasis $1,452,000} 81,406,000} 81,211,000} 81,061 80,913,000} 80,820,000} 80,510,000} 80,812,000/| 73, 
ON 8 a Bs Ste dois 22,733,000 _22:738,000| _22'733,000] 22.738;000| 22.738.000| _22°738:000| 22:738:000|  32°738-000|| 1/134:000 
Government deposits___--_~-__~~ 2772 210,547,000] 205,675,000} 192,970,000] 96,809, 64,928,000} 146,381,000] 49,370,000) _37,291.000|| 150,781,000 
Due to members, reserve account _-_--- 1,620,972 ,000} 1 ,563,912,000| I 623,158,000) 1,590,441 ,000| 1,693, 132,000| 1,624,415 ,000] 1 695,263 ,000]1,640,729,000||1,388,020,000 
Deferred availability items....._____. 494,653,000] 480,257,000} 517,726,000) 439,221,000] 472,042,000| 511,899,000] 534,012,000] '495,354,000|| 218,031,000 
Other deposits, incl. for. Govt. credits_| 124,032,000} 114,758,000] 112,273,000] 112,551,000] 120,809,000] 113,429,000} 128/186,000| 114'874.000|| 64,122,000 
Total gross deposits_____.._.....__ 2,450,204,000/2,364,602,000|2,446,127,000]2,239,022,000|2,350,911,000|2,396,124,000/2,406,831,000|2,2 
F. R. notes in actual circulation --___- 2,472,307,000|2,466,248,000)2,468,388 000|2,454,165,000 2,450,729,000|2,466,556,000|2, 512,973,000 2°500.681.000||1,351,094;000 
F. R. bank notes in cireulation—net liab| 134,042,000} '133,465,000| 132,291,000] '131,315,000| 129,445,000] 126,810,000] 124.997,000| '1231466.000||  7.999°000 
All other WN ii aoe ihc 2 45:993/000| 44:733:000| 43,773,000] '42°314-000| '40:619;000| '39'610-000 36,447,000] 35,488,000|| 6,199,000 
Total Mabilities..__............... 5,208,736,00015,113,192,00015,194.528,000!4,970,615,000!5,075,355,00015,132,65%,00015,184,496,00015, 141,431,000!) 3,260,778,000 
Distribution by Maturtéies— $ $s 3 $ 3 $ 3 3 3 
1-15 days bills bought in open market-_|1,511,355,000|1,451,139,000|1,450,476,000 1,302,953,000/1,219,601 000 1283,297,000| $4,452,000 
1-15 days bills discounted___........- 025, 81,985, 82,689,000 ,048,000} 61,546,000 55,743,000 14iesoneos} 397,246,000 
1-15 days U. 8. Govt. short-term sees_| 18,714,000} 12,563,000 7,369,000] 6,339,000] 132,845,000 146,815,000} 49,207,000}; 106,603,000 
fe ge cede oop mre hoe ng, TR Gp FD IM EER, BFE OB ES Mee AG BER Brie eae: SS Pieler yet aie ONG x 10,000 
16-30 days bills bought in open market--| 57,883,000] 56,820,000] 57,683,000] 72,951,000] _77.373,000 92,171,000} 55,622,000 
16-30 days bills discounted ______..._- 76,479,000] 66,051,000] 63,348,000] 65,083,000] 74,984,000 63,689,000 80,617,000} 93,655,000 
16-30 days U.S. Govt. short-term secs_| _._____._- 130,000} - TAR SOTO cnamemmmnien ’ 25,000 8,711,000 2,000,000 
16-30 days municipal warrants _--..._- EO © ccenccanen| <antbnesce] peacuboanel  ~seeitbtc<E sheapetecnl sbevsaretil  wonsesconull °caxeeaueee 
31-60 days bills bought in open market.-} 202,040,000 95,961,000] _87.087.000| 88,873,000 oie 129,955,000] 104,198,000 
31-60 days bills discounted ___._.__..-- 93,348,000 ,850,000} 103,987,000] 103,872,000] 103,623,000 160,741,000 161,024,000} 183,752,000 
31-60 days U.S. Govt. short-term secs._.} _........-] -.....---. 130,000 967,000) 631, 030,000} 10,568, 546,000 
31-60 days municipal warrants --_-_._- 3,000 4,000 4,000 SIO ccc tiedan] decetscss] ssbutinbocel | Giantedear 7,000 
61-90 days bills bought in open market__| 86,221,000] 191,533,000] 218,152,000] 204,853,000} 184,717,000 68,381,000 $3,624,000) 
61-90 days bills discounted _._--.-...-- 25,067,000] 23,034,000] 24,564.000] 37,699,000] 41,140,000 53,434,000] 65,416,000/|| 207,554,000 
61-00 days U.S. Gove. short-term secs. 350,000 350,000 217,000} 7,169,000 15, 16,000} 2,643,000/] 2,925,000 
CMT ccceeal cerninpensl ecbine-seel sasdsacee! sameeren eali es 3,000 3, 
Over 90 days bills in open market; 22,321,000) 22,996,000} 23,503,000) 24,771,000) 24,925 27,354,000} ....-...- 
CLT ON 2 a Bpepraiitts Riureacs rte Bite eas atae sa mmnete; Tipipemateotyee eS iists y emis alge Seas 27,81 1,600) 9,531,000 
Over 90 days U. 8. Govt. short-term secs| 136,624,000} 134,080,000} 132,264,000] 125,026,000] 132,671,000 000] 123,287,000] 104,680,000|| 36,408,000 
Over 90 days municipal warrants ......| -.-.-----.| ----------| ----------| -.-----..- 3, ‘000} s--------- 469,000 
Federal Reserve Notes— 
Issued to the banks..___.....-..._-_- 2,678,606,000|2,677,835,000|2,690,702,000|2 2.730,916,000/2,770,301,000/2,844,516,000||1,464,645,000 
SR OY Wires ae dane 206,299,000} '211,587,000| 222,314,000 694, 264,360,000] 257,328,000} 253,835,000) 113,554,000 
SE 8 ER, 2,472,307 ,000|2,466,248,000|2,468,388,000|2,454, 165,000|2,450,729,000|2,466,556,000|2,512,973,000|2,590,681,000|/1,351,091,000 
Fea. Res. Notes (Agenis Accounts)— 
ptrotier.......- 4,056, 760,000] 4,013,680,000| 4,001 ,520,000|3,985,680,000|3;967,080,000|3. -948,640.000/3,938,240.000/3,032,000,000)/1,968,200,008 
va SES 940,247,000] 916,175,000] ‘883,253,000 '858,001,000| 824,285,000] '801,809,000| 775,134, 752,544,000|| 292,490,000 
Amount chargeable to agent__..._.- 3,£16,513,000/3,097 ,505,000|3,118,267,000/3,127,679,000|3,142.795.000]3,146,881,000|3, 163.106.000/8,179.456.000)/1.675.718.098 
In hands of agent____-...-...2--2 22-2 437,007,000] '419:670-000| 427,565,000] 435-820-000] 439,375,000] 415-915 334,940,000|! 211,065,000 
Issued to Federal Reserve banks... - 2,678,606,000|2,677,835,000 saa SoUaldls sok Tasch SOM God Sisko sac TOO RENT TAG ee 1,464,645,000 
Secured— =——————==== 
By gold coin and certificates ...-....- 229,147,000] 225,147,000| 225,147,000] 225,147,000] 240,527,000] 241,527,000| 249,707,000] 254,656,000|| 276,987,000 
WEE SO... ncnusicedapeccnaunal peneasuanel. anaamhotnhh pends eienee sextantivgl:  deamitunh dscnsidadel  geednndeusl sacunmsuee’ cee 
By eligible paper__--_--_--.--------- 1,490,846 ,000] 1 479,852,000) 1 473,339,000} 1,460,693,000) 1 450,090,000] 1,475,724,000|1 481 ,196,000|1,606,271, 579,299,000 
Gold redemption fund.---.------22-- 87,438,000| | 83,379,000] 83,758,000] 84,562.000| 80,142, 193, 80,598,000] " 82,599,000|| 49,747,000 
With Federal Reserve Board_-_----__- 871,175,000] 889,457,000] 908,458,000] 921,457,000] 932,661.000| 936,472,000] 958,800,000| 900,990,000|| 558,612,000 
Ge AI RE OR Me 2,678,606,000|2,677,835,000|2,690,702,000]2,691,859,000/2,703,420,000|2,730,916,000|2,770,301 ,000|2,844,516,000||1,464,645,000 
Eligible paper delivered to F. R. Agent -!2,099,999,000!2,022,006,000!2,037.506,000! 1,920,051,000! 1,823,485,000! 1,978,084,000!1.813,066,000! 1,993,694,000]! 782,777,000 




















WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 28 1919 























Two ciphers (00) omitted. Boston. | New York.| Phtla. |Clereland.|Richm'’nd.| Atlanta. | Chicago. |St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. | San Fran. Total. 
RESOURCES. 3 3 $3 3 3 & $ $ $ 3 $ $ $ 
Gol d coin and certificates... ...-- 2,802,0} 260,524,0 280,0| 17,529,0} 2,265,0| 8,322,0|) 23,024,0) 4,300,0) 8,282,0 162,0} 6,013,0| 12,259,0| 345,762,0 
Go_ d Settlement Fund, F. R. B’d| 51,026,0} 43,870,0) 41,112,0) 70,291,0| 16,439,0| 17,756,0|) 97,959,0} 22,594,0] 28,793,0] 39,645,0| 7,464.0] 26,535,0) 463,484,0 
Golld with foreign agencies-.-...- 408,0 2,011,0 408,0 525,0 204,0 175,0 816,0 233,0 233,0 291,0 204,0 321,0 ,829,0 
Total gold held by 54,236,0| 306,405,0| 41,800,0| 88,345,0| 18,908,0| 26,253,0|121,799,0| 27,127,0| 37,308,0| 40,098,0} 13,681,0} 39,115,0} 815,075,0 
Gold with Fed. Reserve Agegts..| 48,954,0) 257,256,0) 68,566,0)135,947,0) 47,374,0) 40,590,0/296,589,0) 68,316,0) 54,563,0) 48,101,0) 19,765,0/101,739,0|1,187,760,0 
Gold redemption fund..... .... 15,567,0| 24,627,0) 19,082,0 628,0} 5,964,0) 5,246.0) 29,958,0) 4,339,0} 4,759,0) 3,692,0) 1,880,0) 4,421,0) 120,163,0 
Total gold reserv es.......... 118,757,0| 588,288,0)129,448,0/224,920,0| 72,246,0| 72,089,0/448,346,0) 99,782,0| 96,630,0) 91,891,0| 35,326,0)145,275,0/2,122,998,0 
Legal tender notes, silver, &c._. ,880,0} 50,980,0 303,0} 1,082,0 253,0 988,0} 1,376,0} 2,205,0 171,0 188,0} 1,980,0 319,0| 65,725,0 
Total reserves_...........--. 24,637,0| 639,268,0)12C 751,0}226,002,0| 72,499,0) 73,077,0|449,722,0|101,987,0| 96,801,0| 92,079,0) 37,306,0|145,594,0/2,188,723,0 


 ehanhen <aemeeen 139,841,0) 741,979,0|176,990,0)101,209,0| 89,636,0| 62,808,0|162,708,0] 49,282,0) 15,724,0) 34,140,0) 24,382,0) 70,985,0|1,669,684,0 








All other_..........-......- 6,361,0} 45,059,0] 13,081,0) 6,320.0} 10,913,0|) 12,752,0) 15,861,0} 9,215,0| 1,776,0| 34,132,0| 32,206,0] 22,460,6} 210,136,0 
Bille Cought tm open market....| 9,241,0) 43,325,0} 1,987,0) 60,797,0| 7,134,0| 7,603,0) 32,676,0|) 17,455,0|) 30,361,0) 14, "741 ,0} 1,758,0}) 49,841,0) 276 ‘919.0 
Tot al bills on hand.........- 155,443,0| 830,363,0 7: ,058 ,0| 168,326 ,0|107,683,0| 83,163,0/211,245,0| 75,952,0| 47,861,0) 83,013,0) 58,346,0/143,286,0/2,156,739,0 
U. 8. Gov’t long-term securities. 538,0 1,391,0 1, . 1,234,0 378,0| 4,510,0} 1,154,0 117,0} 8,868,0) 3,967,0} 2,468,0 27 ,094,0 
U. 8. Gov't short-tezm securities} 12,416,0| 58,747,0 i "781 ‘0 11,341,0| 5,375,0| 7,464,0) 16,612,0| 8,068,0) 9,139,0) 5,516,0| 3,900,0) 5,329,0) 155,688,0 
A ORE SEE Gigi ccwhond ceahscak: satiineed % tito Andon caheians Bal: sncal  =aegmlll cieasiel: -saeusnle Geambieet< olan 4.0 
Total earning assets........- 168,397,0| 890,501,0/205,224,0/180,751,0|114,292,0) 91,009,0|232,367,0| 85,174,0| 57,117,0| 97,397,0| 66,213,0)151,083,0|2,339,525,0 
Ban k premises -..............- 800,0 3,302,0 500,0 100,0 296,0 217,0| 2,936,0 DOR seawna 400,0 221,0 400,0 9,713,0 


ductions a oe eee 52,246,0| 163,406,0| 76,917,0|) 52,447,0) 43,387,0| 31,917,0| 74,327,0) 42,817,0| 15,196,0) 57,018,0) 19,549,0) 24,238,0) 653,465,0 








Rail ek ie ae 556,0 1,830,0 609,0 572,0 190,0 375,0 775.0 309,0 241,0 685,0 324,0 356,0 6,813,0 
All other resources__........-.- 365,0 2,297 ,0 894,0 589,0 274,0 385,0} 1,059,0 450,0 95,0 444,0 786,0 859,0 8,497,0 
otal MrnpscT eens 347 ,001,0/ 1,700,604 0/413 ,886 ,0|460,461 ,0|230,938 ,0| 196 ,980,0|761 ,186,0}231 ,278 ,0|169,450,0/248 ,023 ,0/ 124,399 ,0|322,530,0/5,206,736,0 
Capital paid in..........-.-.-- 6,773,0| 20,925,0} 7,577,0) 9,215,0) 4,110,0) 3,177,0] 11,290,0] 3,823,0) 2,948,0) 3,735,0) 3, ae 0| 4,679,0} 81,452,0 
OUEIRUS 2 ncccsceeccncecccecnes 1,535,0 8,322,0| 1,304,0) 1,776,0) 1,156,0 775,0| 3,316,0 801,0 726,0| 1,211,0 92,0} 1,224,0|  22,738,0 
Government deposits.......... 26,124,0| 33,543,0) 17,674,0) 27,102,0} 5,943,0) 9,237,0) 25,530,0) 13,953,0] 14,043,0) 15,289,0) 7, 363, 0} 14,246,0 547 ,0 
Due to members, reserve account| 95,750,0| 671,818,0| 92,912,0|129.957,0 52,671,0| 44,889,0/233,097,0] 58,638,0) 48,792,0) 75,371,0) 38, '715,0| 78,362,0|1,620,972,0 
Deferred availability items-_-_-.- 42,844,0| 120,541,0| 68,763,0| 45.534,0 31,315,0| 19,318,0} 53,236,0) 36,497,0} 8,384,0) 35,707,0 15,129,0| 17,385,0| 494,653, 
All other deposits.........-.-- 106,0} 113,744,0 851,0 321,0 54,0 220,0) 1,634,0 326,0 185,0 102,0 66,0} 6,423,0) 124,032,0 
Total gross deposits_........ 164,824,0| 939,646,0/180,200,0|202,914,0| 89,983,0] 73,664,0/313,497,0|109,414,0) 71,404,0/126,469,0) 61,773,0)116,416,0/2,450,204,0 


F. R. notes in actual circulation.|159,552,0| 677,619,0|210,768,0/233,069 ,0|128,595,0|110,785,0/410,806,0|108,838,0| 88,159,0|101,609,0) 51,167,0/191,340,0/2,472,307,0 
F. R. bank notes—net liability-| 10,573,0| 34,628,0) 11,311,0| 10,422,0} 5,204,0| 7,165,0) 17,547,0| 6,925,0) 5,036,0) 12,685,0) 6,212,0) 6,334,0) 134,042,0 
All ot her abilities. ............ 3,744,0| 19,464,0] 2,726,0| 3,065,0| 1,890.0) 1,414;0| 4,730,0| 1,477,0} 1,177,0} 2,314,0) 1,455,0] 2,537,0}  45,993,0 


Total Mabilities............. 347,001 ,0|1,700,604,0/413,886,0/460,461 ,0/230,938 ,0/ 196,980,0/761,186 ,0|231,278,0|169,450,0/248 ,023,0/ 124,399 ,0/322,530,0/5,206,736,0 
Contin gent liability as endorser 
on bills discounted with or sold 
to oth or Federal Reserve banks! 25,841,0' _._..___ 19,700,0 












































ow mui te LO LL ie es camaa®. wageée’ Pek tO: weenke 73,717,0 





STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS FEB. 28 1919. 











Two ciphers (00) omitted. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. \St. Louts.| Mtnneap.|Kan.Ctty.| Dallas. |SanFran.| Total. 
Federal Reserve notes: F s s $ s g 3 $ $ 3 £ s 
Received from Comptroller . ..|262,000,0)1 ,344,680,0|335,420,0|333 ,840,0 204,220, 204,560,01563,160,0) 171 ,420,0}124,480,0/158,700,0 101,960,0|251 ,720,0|4,056,760,0 
Returned to Comptroller... - 73,458,0| 414,915,0) 90,426,0] 52,130,0} 48,393,0| 33,493,0] 78,156,0] 38,689,0) 23,311,0) 35,223,0 24,996,0| 27,057,0| 940,247,0 
Chargeable to F. R. Agent../188,542,0| 929,765,0|244,994,0/281,710,0] 156,427 ,0| 171,067 ,0|485 ,004,0)132,731,0/101,169,0/123,477,0 76,964,0/ 224,663 ,0/3,116,513,0 
In hands of F. R. Agent...... 25,320,0| 157,400,0] 22,100,0) 32,770,0| 23,565,0| 55,726,0) 48,280,0} 11,365,0 11,600,0) 14,520,0| 24,260,0) 11,000,0| 437,907,0 





Issued to F. R. peak. mens: 
returned to F. R. Agent for 
COREMGCERS 0 cocncasouce 163,221,0| 772,365,0|222,894,0/248,940,0|132,862 ,0|115,341,C! 136,724,0)121,366,0) 89,569,0/108,957,0) 52,704,0|213,663 ,0)/2,678,606,0 

Collat’l security for outst’g notes: . 















































Gold coin and ctfs.onhand...| -...-- 173,740,0} -..._. 27.370,0| ....-- ee ieee 13,052,0} -....- 12,582,0| ...<-- 229,147,0 
Gold redemption fund....... 9,954, 13,516,0| 15,677,0| 13,677, Py ty: 1,817, 4,925,0| 2,886 3 ‘O11, 3,741,0| 2,999,0) 13,861,0) 87 438,0 
Gold Set’m’t Fund, F. R.B'd-| 39,0000] _70,000.0| 52,889.0] 95,000,0] 46/000,0| 36.270,0|291,664,0| 65,430,0| 38,500,0] 44,360,0| 4,184,0) 87,878.0| 871,175.0 
Eligible paper, min’m required|114,267,0| 515,109,0|154.328.0]112,993.0| 85,488.0| 74.751.0|140,135,0| 53,050,0] 35,006,0| 60,856,0| 32,939,0|111,924,0|1,490,846,0 
oe 163,221,0] 772,365,0|222,894,0]248,940,0|132,862,0|115,341,0|436,724 - a a 89,569,0]108,957,0| 52,704,0|213 ,663,0|2,678,606,0 
Amount of eligible paper deliv 
ath R. Agent..... ~--~-|155,443,0| 830,363 = ,559,0|167,619,0]102,968,0| 80,834,0/211,245, Ds yoy 83,013,0| 58,346,0/142,426,0/2,099,999,0 
F. R. notes outstanding. -----.- 163,221,0| 772,365, 248 ,940,0) 132,862, 115, 341,0 436, roy. 131'308'9 ye ry a .704 213,663, 2 ,078.408.0 
¥. B. notes held by bank_------ 3600.0] 94:746'01 12,126.01 18,871 4,267,0| 4,556,0| 25 7.348,0| 1,537,0| 22,323,0| 206,299.0 








F.. R. notes in actual cireulation.|159,552,0! 677,619,0/210,768,01233,069,0'128,595, ag 785 “lao: Shand seas chien ae 0! 51,167,0!191 ,340,0!2,472,307,0 





















































952 THE CHRONICLE [Vou. 108. 
- ee ee 
od STOC Sales Range for Week. Range since 3 
Bankers Gazette. a ee f dan. 
2 Week. Lowest. | Highest. Lowest. | Highest. 
AA Ae ee | 
. “ Par. Shares, $ per share. | $ share. share. 
Wall Street, Friday Night, March 7 1919. | seus megren.... Ae EY sit per are. 
The Money Market and Financial Situation.—The | Aman Baek ouritles - = Mar 7) 33° Jani 36 = Mar 
attention of Wall Street has been directed this week almost pret series A... 1 100 3 Mar 694 Mar 6) 9214 Feb| 94 Mar 
exclusively towards executive and | tive activities, | American Snuff----- 10 ” hoe AE ge EE ny 
c | : Assets Realization __.1010, 1 Mar 1| 3% Mar 7) 1 Jani 3% Mar 
including what has not been done as well as that which has | Assoe’a Dry Goods--10015,300 20% Mar 1 27) Mar | 17% Jan 27 Mar 
been done, at Washington and elsewhere. Nothing in| 1s ee ae “an Gone — os base men $04 a 
these proceedings has, so far as known, affected the se- | associated Oil -----109 200 7244 Mar 7 = Mar 3) 68 Jan 7634 Jan 
; ; im- | Atlanta Birm & Atl_- ar ar Jan 
curity markets except the failure of the Senate to pass im — nahn geag 20011195 aaer sHISt: Mar aie” pee. De 
=< ers bee, vie it was —— —— Batopilas Mining __..20 3,170 oi Mar 7) 11% Mar 1) 1% Jani 1% Feb 
ome laws before the adjournment of Congress. us | Bklyn Rap Tr ctfs dep_-_| ‘foo 3 ar ar 3) ar 24% F 
. . ; . nion Gas...100 100, 82 Mar 4/82 Mar 4) 80 Jan 82 Jan 
the Pacvion-Speneral of ee is = without me neces- | Bray”, ‘gnoe, pret. "100 1 109 9814 Mar 7) 99% Mar 7| 98 Feb) 99. Mar 
sary funds with which to finance railway operations, in- | Brunswick Terminal-100 1,400 9 Mar ar 6) | ar 
cluding needed improvements, and the country has another | G2ivtreré irizoaa__-10) 3,900 57% Mar 5 00" Mar 3| 57 Feb 61% Yan 
illustration of the objectionable features of Government | Case (J 1), pref-----100 300 934 Mar 6 93% Mar 3) 9114 Jan 9334 Feb 
control. ‘This matter now promises to be much less serious, | Cer Tews Prod. 30 ray, 108 32M Mar 3 BN Mar 9) GEM Mar 2M Mar 
however, than was at first feared. Already, it is reported, | GstPm&Om, pref.100| 100106 Mar 4106 Mar 4/1051 Jan106 Mar 
steps have been taken, outside of Government official cir- | Cluctt.Peabodyaco. tne on) $2 Mar 71430 Mar i Se Seni 43 haar 
cles, by which the needs of the railways may be met until | Consol Interstate Call.10, 300 634 Mar 6| 614 Mar 6) 6% Feb 85% Jan 
Congressional action in the matter can be taken. Seen ee e aah eae  ST (fee 
TE i ccecan ig Exchange.—Sterling has been dull and — eS Coat. SS ee ea tehie | Se 
this week, with only trifling variations in rates recorded. | gjec storage Battery.100 100 59 Mar 7\ 59 Mar 7/55 Feb 59 Mar 
The Continental exchanges ruled firm, excepting French Federal Min & Smeit.100 108 a tee aus Feb) oo ae 
franes, which moved irregularly and closed considerably ea te 400 96% Mar 3| 97% Mar 3| 91 Feb 97% Mar 
below last week’s levels. eutral exchange was fairly steady | Gen’l Chemical, pret.100 3 1210854 Mar 1/103 4 Mar 1/102 96 Janj108 Feb 
and also devoid of important news features. Pesetas con- | Genera! Cigar, Ine. -100 3.204 92 Mar 6 53% Mar 1 au roles” Fe 
tinue strong. Gulf Mob & Nor ctfs.100 300 8 Mar 6 10 Mar 3| 7% Feb 10 Feb 
; ; Preferred ---.---- 100 200 33 Mar 6 33 Mar 6 31% Jan 35% Feb 
To-day’s (Kriday’s) actual rates for sterl exchange were 4 134 @ International Salt_._.100 100,57 Mar 3\ 57 Mar 3) 53 Feb 57 Mar 
4,784 for minty Gaye, 4 536 @4 70772, tor chock and 476 7710 fox cables. | owe Genta nn-—-100 | 2003 Mar 63, Mar @) °2is ¥en) '3%4 Man 
, , ‘ , , J i | 
ninety days, 471@471%4,'and documents for payment (sixty days) | J¢wel Tea. Inc-.-.-- ae aoe se oe oe 
mesh ase Bement: ¢ To TOK: sd er Bs P| aise digg date Mar Se Mar Bsc Sk hy Ue 
2 , 4 4 ’ 2) L , snc... } ar ar an 
5 eee Sartre ies fom Pucta Dambars’ frange wore 5 SUS | Tetinte Cena onn-- | 00 77% Mar 3 77" Mar 3) 77 Mar 83° Jon 
were 40}4@40% for long and 40 13-16@40 15-16 for short. Lake Erte & Western IS P82 ee Re, 
Exchar @ at Paris on London, 26.034 fr.; week's range, 26.02 fr. high | , eae in sale ae ca” ae ae” eS 503 nr gd 
an é . low. , “amet | 
; Lorillard (P) -.-.--- 100, 1,100,153 Mar 1160 Mar 3153 Mari68% Jan 
ee ne oe eee Bae Chats. Colin, | Pees... 100, ‘2001095 Mar 4/109% Mar 4/107 _Jan109% Feb 
High for the week 4 734 475 13-16 476 7-16 Marlin-Rock vtc.no par 10076 Mar 3| 76 Mar 3/ 76 Mar 79% Feb 
GE a nlecine pate i ea RSENS 473% 4 7570 4 76 7-16 | Mathieson Alkali ----50 600,25 Mar 7/25 Mar 7|25 Mar 25 £=Mar 
Paris Bankers’ Francs— = ==—————~CS ye By pee Ber Be BE 
t e.100 ar ar 4) an, an 
High for the week... --.---------------- 5 51 5 46% 5 454 National Acme... ._- 50, 1,600 30 Mar 3| 30% Mar 5 29% Jan 31% Jan 
Low for the week 5 54 5 50 5 49 | 
tains bankers Gailése_ °° National Biscuit----100 1,200115 Mar 5116 Mar 3/109 Janl1714 Feb 
High for the week 40% 41% 41 5-16 Preferred ........ 100, 300120 Mar 5120 Mar 5)115% Jan120 Feb 
ta ae in ae on 4014 a” 41% Natl Cloak & Suit __.100 71 Mar 3\71 Mar 4) 70 Jan 75 Jan 
D go lala alata ‘oo rag Preferred _..._.-- 20010334 Mar 4/103}4 Mar 4/103% Feb105 Feb 
apewper 81.000 cass. <a Brake, par. "Menireal, s10'S150 pet | NiSze Gia 1G) 3.4) 4g Mar 4 ON Mar © 3 ep 10x Be 
> ° . , ° , Cc. y ' ar ar 1) ar e 
$1,000 premium. Cincinnati, par. N ¥ Ch & St L.24 pf 100,400, 4434 Mar 7 45 Mar 6) 42% Jan 45. Mar 
New York Dock. ---100 too 20% Mar 6| 20% Mar 5) 19% Feb 26% Jan 
a State and Railroad Bonds.—Sales of State bonds at the Norfolk Southern--.100, 100 15, Mar 7| 15 Mar 7| 15 Mar 18% Jan 
oard are limited to $26,000 Virginia 6s deferred trust | X°v2 5ce sa - = 2 = 
- Ohio Cities Gas rights __| 8,130 2% Mar 3} 3% Mar 7) 2% Feb 3% Mar 
receipts at 6944 to 70 and $1,000 N. Y. Canal 434s at | Okiahoma P & R rights_/16,000 9-16 Mar 3) % Mar 4) 9-16 Feb % Feb 
107%. : ore ee ee er ee 
. . acific 1e ese ar i an 
The ket for railway and miscellaneous bonds Pitts C C & St L___-100 1,000 48 Mar 3\ 49 Mar | 45 Jan 49 Mar 
been exceptionally dull and narrow. Very few issues showed | Pitts Ft Wayne eu bol 1,100 63> bar O Baik bar Sloe” webl Shik Mar 
any life and these were mostly of the local traction group. | st L-San Fran pf A--100 ‘200 25 Mar 325 Mar | 22 Jan 27 Jan 
As was the case last week mare than half the list of 18 repre- a ela ene SS Pee a 4 i a Ea 
sentative issues have declined, and 2 are unchanged. Tobacco Prod righte....|141,253 3% Mar 1/7 Mar 7| 3% Feb 7 Mar 
Third Ave. adj. 5s have led the downward movement | TolSt L&W pttrreci00, 100 10 Mar 4,10 Mar 4/10 Jani 10 Jan 
and show 1 f 3% int: Transue & W'ms-.no par, 1 38 Mar 3} 38 Mar 3) 37% Jan) 40 Feb 
show & 1088 0 4 points. : United Drug_.-_--- 100, 800 941% Mar 3|97 Mar 7| 90% Jan| 97 . Mar 
Inter-Met. 414s have lost over a point and Inter. R. T.| — 1st preferred ------ 100, 5334 Mar 5| 5334 Mar 5) 50% Jan| 54% Feb 
5s are half a point lower. patra iia 94 3" Mee Meg es dee go te 
‘ we of mt relatively strong features includes Atchison, | uv 8 Express. ------ ion ot 20 Mar 3 20 Mar 3 16% Fe "20 Feb 
urlington, Ches. & Ohio, So. Pacific and Am. Tel. & Tel. | US Realty & Impt_- , oe = 7 a —4 
r P Vulcan Detinning-_--_1 1 15% Mar 5) 15% Mar 12 Jan 15% Mar 
a. Ey 5s are 14 point lower while Rubber 5s and | Wells, Fargo Express 100 100 64 Mar 4| 64” Mar 4/ 6234 Feb 75 Jan 
hig are unchanged. : : a 2 - 
Outside Market.—Industrial securities on the “cur 


United States Bonds.—Sales of Government bonds at 
the Board include $1,000 4s coup. at 1047%%, $1,000 Panama 
2s reg. 1936 at 9814, Liberty Loan 34s at 98.62 to 99.74, 
L. L. 1st 4s at 93.50 to 94.44, L. L. 2d 4s at 93.10 to $3.76, 
L. L. Ist 44s at 94.72 to 95.12, L. L. 2d 4%s at 93.84 to 
94.16, L. L. 3d 4%s at 95.12 to 95.44 and L. L. 4th 4%s 
at 93.84 to 94.12. For to-day’s prices of all the different 
issues and for the week’ range see third page following. 


Railroad and Miscellaneous Stocks.—The stock mar- 
ket has been active and decidedly irregular. The daily 
transactions averaged more than 750,000 shares and the 
upward movement of prices, which had been in force during 
the two or more previous weeks, continued. When it be- 
came known, however, that Congress would fail to provide 
for the financial needs of the railroads and pass other ex- 
pected legislation, railway stocks broke and dropped an 
average of 3 points or more. Of course there was a sym- 
pathetic decline in the entire list but the weakness proved 
to be ephemeral and practically all the miscellaneous stocks 
fully recovered. To-day’s market was again buoyant and 
the volume of business the largest of the week. Railway 
shares led the movement and were strong up to the close. 
New Haven recovered over 3 points of its recent decline; 
Canadian Pacific and Great Northern moved up 1\% points 
and the balance of the active list advanced an average of a 


point. 

Industrial stocks have fluctuated widely throughout the 
week. Kelly-Sprinfield covered a range of over 16 points, 
General Motors 7%, _Mexican Petroleum 11%, United 
Cigar Stores 7, Baldwin Loco. 6%, Inter. Mer. Mar pfd. 
5 and others a narrower range. U,. 8. Steel fractionally 
below the highest closes 34 points higher than last week. 

For daily volume of business see page 961. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





this week were most active and a broad list was dealt in. 
Weakness was in evidence in the forepart of the week, though 
to-day strength and activity developed and quite a few high 
records were established. Keystone Tire & Rubber com. 
was an active feature and advanced some 9 points to 72%, 
a new high record, with a final reaction to 70%. Freeport 
Texas Co. was conspicuous for an advance from 35 to 43 4, 
the close to-day being at 43. General Asphalt com., after 
an early advance from 6634 to 68144, dropped to 6434 and 
moved upward again, with the final figure back to 6634. 
Hupp Motor Car sold up from 6% to 7% and ends the week 
at 734. Intercontinental Rubber ran down from 19 to 17%, 
and closed to-day at 1844. Philip Morris & Co. improved 
from 7% to 11%, the final transaction to-day being 11. 
National Ice & Coal rose from 53 % to 6234 and rested finally 
at 6234. Submarine Boat, after a decline from 15 to 13% 
during the week, jumped to 164% to-day. Oil issues were 
heavy but developed strength at the close in the general 
upward movement. Standard Oil (Calif.) dropped from 270 
to 257 and sold finally at 260. Standard Oil of N. J. fell 
from 687 to 673. Among the other oil shares Midwest 
Refining broke from 156 to 143, then advanced to 154, the 
close to-day being at 153. Internat. Petroleum lost over a 
point to 211% and ends the week at 214%. Louisiana Oil & 
Ref. was active and erratic, fluctuating between 38% and 
40 4, the close to-day being at 39. Royal Dutch Co. (new) 
after early decline from 851% to 84, sold up to 87, with a 
final reaction to 8534. Sinclair Gulf Corp. improved from 
2814 to 31% and ends the week at 3034. Heavy transac- 
tions were recorded in one or two of the low-priced mining 
issues. Bonds were very quiet and without material change. 
Russian Government 64s dropped from 67 to 64 and sold 
finally at 65. The 54s receded from 59 to 56, with the final 
transaction at 564%. A complete record of “‘ecurb” transac- 


tions for the week will be found on page 961. 





New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING TWO PAGES 
For record of sales during the week of stocks usually inactive, see preceding page. 











HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


| satesfor 
| the 





nday 
March 3. 


| it poem a Thursday 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
for Previous 
Year 1918. 





| Highest. 























a + ar Spat Sas | 8 per share “¥ per hare | por ane $ per share 
4 93. | 91% 92 | 91 91% 9 
“4 


96 
49 


561g 
2412 
2 1642 1803 163% 15914 160 


oo 


1 


2 
135% “131° 


49 


6753 
10412 
847, 
11812 


116 
113 


10714 
19712 


101 


5553 
9714 
3912 
1312 


50 


59% 60%, 
10212 105% 
*64 66 

7814 Slle 
118!g 119 

64 


6 8 
21% 23% 


Railroads Par 

4,000; Atch ben & Santa Fe..100 
200 Do 100 
oo. Atlantic yoo Line RR..100 


“a 2 fee” ~100 
300 Ss | ee 
700 Sinekivn Rapid Transit_.100 
700 hae PROS. Koi cccns 
000| Chesapeake & Ohio.__... 100 


100 Do 


pre’ 
8,700} Chic Rock Isl & Pac temp ctfs. 
200 7% preferred temp ctfs...-. 
6% preferred temp ctfs..-_- 
bide caename oe cin — & St i 














Netcom Delaware Lack & Western-.50 
200} Denver & Rio Grande-_...100 
Do pref 











100): 36 WE. ccaudoonnen 100 
Kk | & pai pe aarti 100 
300 Do Wb Glide cncccs 100 
200 De. 2h Pi cas cunese 00 
6,400} Great Northern pref. .--..- 100 
13,100; Iron Ore properties._.No par 
,000/ Illinois Central_......-.- 100 
10,700 — Cons Corp..No reat 


Do 
8,600) Lehigh Valley adie wen sill 
600 


3,300} Minneap & St L (new) _...109 
4,200] Missouri Kansas & Texas. = 





= 2: pee eee 
25,600) Missouri Pacific trust ctfs_ 100 
4,700} Do pref trust ctfs__._- 100 
10,300) New York Central._.----. 100 


22,900} N Y N H & Hartford _---_100 
900] N Y Ontario & Western. .100 











1,300} Norfolk & Western.------ 100 
10,200} Northern Pacific._.....-- 100 
9,400] Pennsylvania__...--.----- 50 
2,300] Pere Marquette v t c___-- 100 
200} Do prior pref v t c_._.100 
100} Do pref vtc..._.---- 100 
37,600] Pittsburgh & West Va_...100 
co ie “pe See 100 
ee RN 50 
300 


5 
2,000] St Louis-San Fran tr ctfs_.100 
00) St Louis .  srcamcesercuite ---100 
Sa ae Do NE is ties ww pistiew 








17,500; Texas & Pacific 00 
sclimeita Twin City Rapid Transit_.100 





130 131% 212912 
45g 7433, 772 








- 








20 
sr te 140% *140 143 




















Do POR nin nigin sah odlinabinn 100 
Chicago "e Northwestern... eo 





Louisville & Nashville---- i00 


0 BEE ccastiece ste 


103%, Jan 3 








30,300) Union Pacific_.......---- 100 
oe: 6. We, i cccinckee 100 
2,100) United Railways Invest__-100 
> eS Rages 100 
3,900] Wabash __-._.-...--.---100 
cee = Oe eeetA..inscesue 100 
€20:. Do pret B..<.c-ccdce 100 
2,500) Western Maryland (new) -100 
wrcece De Sa oet...cccoonaneee 
4,000 . -¥- i akin la atetial 100 
FF ea ee 100 
3,100 Wheeling = Lake Erie Ry.100 
= le Stee eee 100 
3,500} Wisconsin Central -.----- 100 
Industrial & Miscellaneous. 
16,500} Advance Rumely...----- 100) 
6,100) Te . WOES eo ceabecua 100! 
24,700) Ajax Rubber Inc_--.---.---- 50 
200} Alaska Gold Mines--.------ 10 
2,600! Alaska Juneau Gold Min’g-10 
18,900 Alite-Chsluers BR. bane 100 
Sn, ie ee ae 100 
2,400) Amer acoudiand Chem...298 
Do Si NEAR AEs 
8,700 che Sugar --- ““i00 


Bs malin Te: Wi | kas ieee 
61,900) Amer Druggists Syndicate.10 
19,100) American Hide & Leather . —e 


cS eee 100 
102,500} Amer International Corp--100 
24,700} American Linseed -------- 100 

5 Do a ds 100 


alting 100 

Do 1st pref certifs of dep_- 
Amer Smelting & Refining. 100 
Do 100 


pref 
American Steel Foundries. 100 
American Sugar Refining - - 100 
TO SB. 6. ceaoocemac 100 
Amer Sumatra Tobacco. -.100 


8,900] Amer Telephone & Teleg--100 
900| American Tobacco. -.-.-.-- 100 


Do pref (new)-.------- 100 


700 
900| Amer be of Mam... -- 29 


Do pref......------- 1 


19,050) Amer writing Paper pref._100 
700| Amer Zinc Lead & Smelt oo Be 


29,000) Ancaonda Copper per Sesning. 2S 


Burns Bros 00 
Butte Copper & Zinc v t c..5 
Butte & Superior Mining_.10 





103. Jan 8 





107 Janl4 


12214 Feb25 
118 Feb 5 
115% Feb26 
107% Feb28 
206 Janlod 





1081g Jan 4 
122% Feb20 


106 Mar 7 
22% Jan 6 
157 Jan 3 


361g Feb27 
70 Jani6 
27 Mar 3 
54. Mar 3 
477g Mar 3 


107% Feb25 





7 
1414 Feb27 
27 


54%, Jan 3 
7653 Mar 3 
3314 Jan 3 


2114 Mar 3, 
10814 Jan 2 


9412 Jan 2 
46 Jan7 
154 Mar 4 
58%, Feb27 
43ig Janl5 
403g Feb27 
83 Feb27 
85!g Mar 2 
381g Feb 4 
3812 Mar 7 
14144 Jan 3 
193g Mar 3 
32 Feb27 
87g Jan 3 
18% Jan 4 


3014 Mar 3 


1314 Feb21 
277g Feb26 
9 Mar 3 
3512 Mar 3 
223g Mar 3 
12%, Jan 9 


2212 Mar 4 
6lig Jan 9 
9%, Feb27 
21 Mar 3 
3612 Mar 7 


26%, Mar 7 
627g Mar 7 
81 Feb27 
414 Janl5 
Zig Jan 3 
35%, Feb19 
89 Mar 4 


46 Feb24 


on 

nS) 

P 4 

~ 

= 

i=] 
STATON IAI O 7-2-3 


78% Jan 3 
8714 Mar 7 


43 Mar 7 
15 Feb28 
43'2 Janl0 
61%3 Jan 3 


67 Jan 2 
83% Mar 7 


67 Mar 7 
6753 Mar 7 














7 Jan 6 
2512 Feb28 








$ per share $ per share 

81 Mar 99% Nov 
80 Jan 92ig Nov 
109 Nov 
62 Nov 


484, Jan 


583 Dec! 
135 ‘fan 174% Oct 


623g Nov 
1l Nov 
32 Nov 
5414 Sept 
863g Nov 


107 Nov 
137 Jan 


321g Nov 
88 Nov 
75 Nov 
40 Nov 
70 Nov 
271g Nov 
55 Nov 

Deo 


119% N 
ov 
185 Sept 


7 Nov 
135g Jan 
23%, Nov 
361g Nov 
274 Nov 


10612 Nov 


341g Nov 


10512 Nov 


91g Jan 
471, Jan 
24144 Nov 
591g Nov 
651g Nov 


124%, Nov 


157g Nov 
6%, Nov 
131g Nov . 
3153 Nov 
62 Nov 
845g Nov 
= May 
Nov 


tia Nov 
105 Nov 


501g Nov 
187g Nov 
64 Nov 
50 a 
40% ov 
Nov 

oot Oct 
39 May 
49 July 
174, Dec 
25 Nov 
401g Jan 
12 Nov 
254 Nov 


110 Nov 


347g Nov 
7514 Nov 
2912 Dee 
6514 Jan 


1371, Oct 


763%, Nov 
12 June 


263, Nov 
627g Nov 
721, Dec 

5%, Nov 

31g June 
“37 May 
8612 May 


106 Oct 
101 Aug 


84 Feb 
911g May 
503, May 
99 Dee 


93%, Dee 


11512 Dec 


44%, Oct 
88 Dec 





® Bid and asked prices; no sales on thie Gay. { Ex-rights. 


§ Less than 100 shares. o Ex-div. and rights. 





954 

















New York Stock Record—Concluded—Page 2 


page preceding. 
For record of sales during the week of stocks usually inactive, see second 












































































































PERSHARE || PER} 
=—_ Jan. 1. Range for 
STOCKS —_ 5 Year 1918. 
PRICES—PER SHARE, NOT PER CENT. — NEW YORK STOCK On basts of 100-share lots 
HIGH AND LOW SALE Week EXCHANGE Pye Highest Lowest | Highest 
Tuesday | Wednesday _ Thursday priday 
Sasuréey | Mentey | ch4 | March5 | March6 | March 7 | Shares hare | $ per share |\$ per share $ per share 
Marchi | March3 | Mar $ per share Saduceriat@ttiec.(Con-) Parl 9 ae sear 54% Jan25)| 3612 Jan 34% Nov 
share $ per share | $ per California Packing....No par 12 Jan 
& per shane | © pay oner’ | © Bete Sttel © beta Bs son sre 375 seis 15'100| Galiiornia Petroleam 00 36, Jan) 70!s Deo 
53 Gig 27 | 261g 27ig 5,000} Do 54% Des 
20 20's, 303 27 | 26tn 27 3 74 | 73 74 | Th 74%! 5, Central Leather . 101!z Dee} 108 Nov 
72 | 72 73 | 72% 7 66% 6512 68 | 67% 69 | 54,600 pret 3455 294 Mar| 39 Nov 
3 6314 641g ore ‘an a 107 *106% 109 ““—_— “a 1 a icgse ol tases Cop...No ped a — 127 penad 684, Jan a = 
107 107 | ---- -.-- 32. 32 32 32 31% 31% * 3,200) Chandler Motor Car --.- 195g Feb27|| 141g Apr 
erie ye | 124% 126%! 126 125 | 122% 124 | 12218 124° | 126° 126% sane Chile Copper 2 J 31% Dee} 474 May 
19 =: 19%) 18% «19% Sie y 321g 331g, 32ig B4l4! BBig B4lg "700 46 Feb26|| 28% Mar; 44% Dec 
a ee ae See eet oa tel ae ee | 39, 40%) 2,700 98 Feb27|| 82% July} 105% Nov 
*38 39 33%g 38%) 38% 4 3, 441 4312 4414) 4414 451g) 5, M 7 65ig Oct; 95 
43% 44)g) 43% 4 ! 95 96 1,500 81 ar Nov 
441g 44%) 4412 45 *95 98 | *94 9612 9412 941s! 9 50'350 50% Jan 4|| 297; Jan| 50!g 
*9512 9712} 97 97 78 80 | 7812 80%! 7812 797%s| 78% 81 33000 | 10412 Mar 7|| 29012 Jan| 104 Dee 
Az Aa) AT Aaa) Adm ae) ae ase ATM a) AE < Ott, Mar 4|| 86 Jan] oiatJune 
*103 10412|*103 10412 +4 621 60% 6212’ 60% 62ig) 621g 64 ae Blt Jan 9 2712 Apr| 34 Nov 
60% 61 Glig 62% east 941 *9lle 9412\ *92 95 | *91l2 94 17.800 80 Jan 9] 77% 83 Feb 
“OA” Bimal ity 22ie| Zits 21%| 2lis 221s' 21% 224] 22%, 23 20;700 6llg Mar 7|| 233 Jan) 64% May 
21 21%) 21%y 22g) 2112 tg 7414! 721g 7414) 73g 74%) 20, eb18'| 6 June} 15 Nov 
1 721g) 72i2 74% 6112, 105,200 13% F Feb 
oe | tet sacl pp sk l bee CO's; SBtz CON) COs Sita 105. 2ee 33% Mar 3|| 25% 39 
57% 594 585g 6012 121 12% 1219 1212 1212 1214) 12% = 31 100 1553, Feb24 127% Jan 15812 Oct 
$2° 33°| 33° 33%| Sil 33%| 31% 32% 31% 324/ 3214 32% "400 157% Mar 7|| 106% Jan} 164 Aug 
32 33 33 33%) Bille 2 155 |*1535g 15512! 1541g 1541, 75% “Oct} 88 Feb 
15314 15314) 153% 7g! 15512 1574g| 102,000 8614 Oct 
eee ie tas tise! iaett sar 15112 15614) 152 155%) 15512 157% 300 71% Feb27|| 38 Jan) 59% 
‘Boe Aga] ie Hah) AEM Hal SOM GEN) Sit BEN BOR SOE 9 8 +O be Be 
8 * SS. f scene 
“108° 112° *106 112 *|*106 . Ss os | 6s "68% "88 on 37100 hts Jan 3 8% Dee ttt ‘Abr 
*67 69 | 67% 68 | 68 2 4214] 41% 42%| 42% 43 ’ 4 4\| 34 Jan| 49% July 
Ilg 4212) 4 4 53 BB 300 457g Jan Oct 
*42\4 42% 42 42%, 4 1 #521 56 54 54 J 9 411g Dee 5812 
* 5514 55% 2 4 44 1,200 474, Jan 8 Jun 
“52 4 or rr 44 “4 “2 “ “2 ti on 467g “= us ae 4 —_ - June 
45 45 45 4 1312 13%! *11 | ee 7\| 104 Oct] 121 Nov 
* 15 | *13% 15 2 900 11914 Mar 7) 
135.658] S88, cere 80) 67,” a] 2558 | a 130%) 6.400 ue sal Sy Se ee 
18 1 ’ 
toate oe "24 24 101" 10280 10132 10312 102” 10314 103% 10 1067 yo ry a 5 Sats Jan tote May 
100% 102 1007 102% 251 261, 25 26 25'g 25%) 25t2 26 40.400 74% Mar 7); 58 Jan Jan 
25 257%%| 25% 2612 5 46%] 44 46 | 4412 45%) 46% 4312! 40, 6| 41 Apr Des 
lg 4712} 45lg 4633 7 3,100 123% Mar 
Fite find] 7112 7a] 71% 71%| *72 73 Tot, 12384] 113 121 °|136;900 J at oe 
0714 115 | 1451 14834] 11312 120 | 117% 120%] 119% 30%| 30  30%| 17,500 70, Mar 7\| 9512 Dec] 91% May 
en 30 | 380° 30's} 30 30%| 2953 301g) 295 66% 68 70 | 6,600 271g Feb24| 12 Apri 24 Des 
2978 $7 67 68 67 6753) 66%, +8 Pees 26 255, 2612| 10,200 49%, Mar 7 1712 = a Dee 
2614] 25% 261s] 25'4 26%) 2614 2512) 28% 49%) 4812 49%) 5,200 a 2S Feb 
re “| 4312 44%| 44% 48'| 48. 49 Re *100 105 | 500 ene = ae 
oan to 9712 98'| 99 99 | 296 __.. * St  - V8 Posi 65 Jao 4) 57 Jan) 65 mer 
*95 ty #72" 73 |*72 78 1°72 Ys 73, oat *62 © 64le| 36% Mar 7|| 2312 Jan| 4212 med 
763% 64%| "63% 65 “Sas Sot] Bate Baie] Sain 35°] 36 36% 5.008 Sra baer 7il <0 tunel Soa Hor 
35 3512] 3412 2 . > 58%, 59 5912 G6lile ’ ‘ 194 Oct 
age Shins a 59 59%| 58 58le 4 ns 3,400: 1974 Jan 2)| 79 Jan 
-=-- <7] 368 eit] 25% 26te] 25 2516 177" 18910| 1gsi2 18680/290;200 1o7%2 Teb2i!| 87 Jan| 107 Deo 
172 173%] 171% 17512) 171% 177%| 175% 18055 _.--|*105 110 50 = 7. 41‘ Decl 01 May 
“B2ig Baml "B24 2arel “Baie Wau] “22% Ga] “321, as! 227% 22%! 2,200 Midvale Stecl & Ordnance. Maer Ml Gk han 8112 Nov 
a2i, 4aie| aaie 43” 41% 42%] 41% 42% 75% 76°| 76 76°| 3:100| Montana Power Oe) sos 106% Feb25)/ 95 Mar| 1061 Dee 
coo crefgie 77 | UM TO, Fa TH) ten 78°) 78, 78) 300 wat Condult & Gabieo par) 14 Feb 8) 17% Mar 7|| 13 Nov| "21s July 
“idig “177| 10 Wel 10 “i6m| 15 Weel 15% 51%] Bile 51%] 7,500] Nat bong & Stempre 100 $3" Janis] o6t Mar 3i| semen Sat wee 
165, 1 4 51%) 51g 517% 2 — - —<—....... 100 an24|/ 434 Jan 
114] 49% 50!2| 50% “4 * 100} Do pref_....- Janl1| 68% J 4 
ame SS. “Orie 67%] 6bl2 60%] 266. O7!2| O7!2 O7%s| 13,800| National Lead” .-.-.22227 109] 107, Jan's} 110% Jans oo Mes] 190 Meg 
366 “Oitc| 67% G7is| 6712 67!e "107, 111 | ------| Do  pref....-.---.--. 1573 Mar 6 “ Dee 
“Mie My tesa [HRS HE (EE Mil “lean Se Gear “Eee of] gat hasr al| fot Deol top, Mey 
6! +981 ew none Jan 
one f. spot, spss, #9819 107 “101 1s —_ = on 2 _ 100 Morth Ameriesn wea 25 ttt Feb14 44% = 5 351g Mar; 48 
*47 «55 | 52 (52 4 38 j sap i BEE 4 is Janio}}__- sohaiem ealen 
“— Fle 3612 36%) 3612 37 | 3612 36% rs | Sig 85s) 10,700) Oklahoma Prod & ion 5% Jani5| 8 Feb ||" 44 Jan 13 od 
85g 8% 81g 85g 812 85g 812 $s 6% 673| *63%4 712i 2,700} Ontario ray Mining. 5| 2912 8| 3812 om 8 23ig —_ 72% Oct 
$ 33 | *3ite 33°] si” 33°] *32 33 | #30 Ste! 82it_88801115,300| Pawan bot & Trans.---- 50 ‘sy Melua een 2 124% Oct 
33 2 80 8212 8 a i —. 61 ov 
81 79% 81 900| Do _pref._.._-- 'g Jan22; 52 Feb27|| 3953 Jan 
774 78 | 77% 79 | 77% 140 140 | 14012 14212) 142% 144 ‘GL & © (Ghia) --100 Sie J Feb24/| 21 Apr| 35% Oct 
*13312g 13612] 138 138 2 495g! 49%, 501g} 1,900 People’s 30 Jan 3 Nov 
cater ade 48 50 4834 4,200) Philadelphia Co (Pittsb).. 50 2| 46%, Feb27|/| 34 Jan| 51% No 
50 35°] Siz 35") 35 35.| 34% Sate] 351 36%| 4° Arcow D4 Cor...00 gaa StS Sent) 366" Weeerll seu Sen] 201 
*34lg 35 | 35 35 | S42 + $4 Asia), Ait Sata! , Atle SE) 43,200 Plaroo-Arrow M Car....Ve 100} 101'g Jan 3 Jan 6|| 15 Sept] 191g Oct 
05 #108" 106. 10480 108189103 400 */*10314 105 {°108t2 205 800] Pierce Oh Gorporation.... 28} 16° Jan 2 Sots Jan ol] as see 58% Feb 
105 105 *104 105 | 10412 10412 *10: 171g} 171g 1712) 1714 1712) 6,800) Pierce O oul of Pa...100| 45 Feb 3| 50lz 9 Jan| 85% Dec 
tg 17% 17lg 171g 177% 17% 2 4814| 5,400) Pittsburgh Coal - Feb 6| 87 Jan 
46 46% 46% 47°] 461s 461s) 45% “— | 2. 2 86'4| ‘500 Do pref_.---......-- tee) ce’ Ean] Gite baer @ S51 Nov| 73 Aug 
*85 86 “2S 4 . = Sane o 6514 6612 66% a bag 7 —— OM. .nnn ope 100} 100  B, iets — = 4 10912 Mar 
68 4 f * 103 | 100) Do opref_-..-.--..... 2 
eel Ae ake Ne A a al emme cer Sas HS rete TA, sen Sey deal ae Ree 
2 ; 7g 1167 , ee ee oo one 6812 Febl Dec 
115 115% iidiy 115%) 115% 115% ‘74a Ton] 75 76m 75% 76%) 10,000) Railway Steel Spring. -27 Lo + tal nay Feb2i|/ 95, Jan, 10512 Dec 
Ostg 107 *|*108% 107 "|*103%4 107 “|*10514 107 *|*105%4 107 *|*105%¢ 107 | sn 5 Consolidated Copper. 10] 19 Mar 4] 21% Jan 7|| 27286 Jan] 96" May 
"M05 105! 194 19% 10° 201g) 19% ‘toql tor 20 | 197 70%| 11;680] Republic Iron & Sted 100] 712 Jani3| 102! Fe027|| “gos Jan| tet, Sort 
1953 19% 1914 751g 77iq} 7614 77 | 774 7 ' --.-100| 100 Jan eb20}| 270 Dec] 145 Oct 
76% 77 | 77% 78 | 77 Hu RS ge 102 '|*10112 101%| 101% 101%} 300] Do as te ae aaa 70% Jan21} 9912 Fi 26|| 7 4a Aug| 18 Nov 
"N30; O1te| BOLL O4all D1” O4"| Oa1p ‘gayi gz 94°] 93° 95°) 37,2001 Royal Motor Car Corp.»-i00| “7s Jan23 854 Jan 8|| 133%June| 17612 Dee 
8914 914! 90% 94%) 91 94 93 1014| 9% 1012 10%, 10%| 7,600) Saxon Roebuck & Co-...100| 168g Feb13| 185% 10|| 213 Dec| 18% F 
SH I 5 ee a 171lg 171% *170 172 500} Sears, is ---- 10] 10 Feb19| 1312 Janl0| z Feb 
Ariz Copper... 37% Feb21|; 25% Apr| 39 
1 1012) 103g 1012 10%, 10 2 8 aa 3534 36 36 3612 14,700 Sinclair Oj , : Iron 100 4612 Febl10 53 —— | re 
si 0° 49° 40 | vasis dou dsm deal st7" 49 | 49 bon] 100 Strombers-Carburetor io per] 30M Janio| 42, Janlsl of 
©3880 4013 ‘ie Eid te el el ee a ee Ole Corp (F885 aN ee 932 Feb24)| 80!2 July| 100 Nov 
591g 613, 2 4 * es BRD ee Do pref. -.-..-----.- 14 Febl4) 5 ar 
“30" 94° | 90 | ae wu te tk ee al oe te oe Stuts Motor Gat ot Ain Novo] 32° Jan2i| 361, Feb20 Stu Mar] 45% May 
614 471g) 4753 2 *351%, 36 500} Superior ads Kelpie eee: Baler aRete mieorers 
“35° 36 cas” oe] oan’ gel *oe. sant con” onl cos Ss | 3.400) Ten Onn Ro waaieeel is peels) ise set etl| iat ol ok 
*95 100° 121g 12%) 13 13 | 13 ‘ he)....100) 184 Jan 7|\| 4812 Mar| 82% Dec 
3] 13 13] 13 13 2 S] 10: 12 21921g 19314) 19,200) Texas Company (The) - --- 72% Jan29| 90% Feb2 4812 
19012 19112] 1912 193 | 192 19312 "B5ig 866] 85% 871 87. SEM] 48°00] Heke nce cs” "tog 101% Mar 4] 106 ‘er 7|| "On" danl ‘90° deen 
841 A -3 — a 101s —* #100 2 101%4|*100 101% “100 10134 — mR... 5 Sins cece tee 5 cen 3 + po 36% Oct| 4412 May 
102 8 o le 75%! 752 76 8 .---No par a 
ob RS] Bk od | i bal AS) SS ah ES les er ame) Sel, eye Ho dul 
8 7g| 13114 133% 2 : sec iceeistte mas 67%, Jan 2|| 116% Jan 2 
2914 131 130% 133 | 130% 1327, 18 |*108 115 | .--..- Do p 157 Feb10} 1 
sas gas 165” 166 | i8die 1040] 164 164 | 104 165%! 106, 167s) 3.200) United 1 eps & Fay _---100 te Jenks) 302 Fonasl| i Ape a 4 
165 165 1g] *1714 18tg e ims] Oe Pb 4212 Jan Se 37 May 
18%] 1812 181, 4 oe ya’ ais an22| 120!2 Mar 7|| 296 Dee} 1 
*18lg 19 | 17% 1812] 17% sails 53 | *50le 53 | 53 53 ee aaa --100 97% J fo Ee Mar 
*52 52%) *52 53 51 2)" ---- 3 | 112 116%! 11712 12012] 61,200] U 8 Ind “? 96%, Jan 2) 105!s Mar 8012 Dec 
7 112 11419] 11llg 11 225 BIE... cececnr acs 1) 84% Feb24/| 51 Jan 
113g 11412 ee i fetes ar heiaa 107, _ tees oe - Se 57,300) United States Wibber=-- 100 = aos 1121g Feb28|| 795 dan} 110 re 
3, othe osntty 1iate 112" 112, #11114 112 * “111 4 fe * ty, a 1 400 UB Smelting Het & M----'30 50 one ee oo pt rot Apr| 47% Dec 
*111%y 2 *46l2 48 | *461l2 — >> 3|| 861g Mar! 11612 Aug 
lg 471g} 47 47l2{ *4612 le 481 100 pref _. 1 10} 96% 2 Dee 
“43 48 48 48m "471 40°] S712 4812 "92 O44] O48 06 1535.40, United States Staal Gir 100 113% Feb10) 115% Jaat4l| 108° Mar "93, Oct 
OS™ Sead gece ised aan antl 1tee tkael tints 1tael lee tee 2 SP nnonerso-aee Feb i ive nee all th Gel een 
"80% “Go%s| G8% TOLL] G85 ‘Oo1e] “66% 69°] O7Ie G9%| 70° 71 | 37,900 Utah Seouritiea veS222222100] 13 Feb10| 56% Jan 6|| 334 Sen| Gont Nov 
GO% 70 . 16 | _ 400, Utah Securities v t ¢_-...- 1 
Ibis Iota eis in| tou oul 15” 15 "54 BAe] 83% 56 | 11 ae ean... eh eae 113% Dee 
*54le 554) 543g 55 521g 54le) 54 111 |*105 111 |*105 Il1lte ee ee ee = 56 Jan25; 58 Janis 50 = 2 re 
“ie Hi] te BB) Te BB) ec ee is mies Sse) Bde gare 
a canoe < 1g} 881 { 40l2 
“89ig “B9lg] 887 prt 45 yt ryt oon “tl rics 45° 4512| 27,100 Do. st pe pet > as. oa 61 Feb27 otis Mer 8 =. = > tg Ba 
4412 45 4473 Pe SR ee Te ak eee eee = 45 Jan 15le Jan} 20 Nov 
*61 63 | *62 6312] 631g 6319] *61 Ig 5433! 54 5414) 2,900) White Motor__.._...._- 23% J 2813 Feb27 2 
3 54%, 53lg Willpe-Overiand (The).. 2 92% Feb24|| 75 Jan); 89% Nov 
53le 53%) 5412 542 54%) 5 ui 2 oT A pet a i aaa ane) 87% Jan 7| i 77la Dee 
Sa ee Oe 
“68 71 | 69 70 ise 120te| 121° 191 #130 * 132 12112 12112} 500 Woolworth oe WP nensnee | 115 Jan22) 11712 vg! s on 0 ‘aes 
os Nagest Eeeenadlinaeal ket a > SE ce yg A Worthington ¥ & 34 ¥i8-100, Ss leno] Sonneer ell see peel Ste Awe 
Seis ft Be Sw Biz} 93° 93 | '700| Do pret Bl2272727277100 66 Jan 3). 72% Mar 6l| 50° Jan! 70% July 
90 90 *39%4 92 705¢ 7055 7012 7214 724 72% *72 73 1 ,500 Do PP ED ade 
ie 100 shares, ¢ Ex-rights. @ Ex-div. and rights. 2 Ex-dividend. 
“Ad ond acted prices; no cales ce this Gay. § Less than 100 ; 





New York Stock Exchange—Bond Record, Friday, Wee kly and Yearly 
























































































































Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—'and interest"—except for and defaulted bonds. 
— — —S a 
NDS 3 Price | Week's 3 Range OnDsS Lin Price Week's 3 Range 
N. ¥. STOCK EXCHANGE Hy Range or Since | ee - STooK EXCHANGE § Friday Range or | Since 
S*| March7 | Last Jan. 1. Week Ending March 7 |S“ | March7 | Last Sale || Jan. 1. 
Bid Ask Low High| No.\\Low High Chesapeake & ~ (Con)— Bia Ask| Low veg No.| Low 
u General gold 4}4s....... 1992)”%@ S| 79 Sale| 78ileg 5| 77 vt 
3s Ist 3 PD) 98.62 Sale| 98.62 99.74/51 99.80 || i Registered............ 1992iM S| 73 76 | 86% Mar’l7/-.--jj.... .... 
4s ist 3 D/ 94.40 Sale/93.50 94.44) 7 94.44 20-year convertible 444s_.1930|F A/ 785% 78% 79\g| 71)| 77% Sills 
4s 2d M W/ 93.68 Sale|93.16 93.76)4245 10 94.10 30-year conv 5s..1946/A O} 86 8512 86%s| 78!) 84%, 89 
4% Loan_..1932-47|3 Dj 94.72 Saie\9i.72 95.12) 320 96.60 Big Sandy ist 4s_....... 1944)3 Dj 78!2 ....| 75 MNov’l8j----//.... ... “a 
4% Liberty Loan_...1927-42}M WN) 94.00 Sale\93.84 94.16/65 74 95.32 Coal River Ry ist gu 48_.1945)3 Dj 721g 82%/ 851g Nov’l6)-~-.-jj.... ... bs 
4% M $j| 95.36 Sale/95.12 95.45/1071 96.50 Craig V: ye J 3} 82% ....| 96% Feb °16)..--}/. 2. 22. fe 
4% A @/| 94.08 Sale/93.84 94.12 76 95.72 Potts Creek Br Ist 48....1946)J 3] 665, ....| 84% Jam °13)-...||/.... _.. vy 
28 consol ee eee 97% Feb '19)...-.j|| 97% 977% R & A Div ist con g 4s__.1989|3 J} “75's 80 | 761g Nov’ Nit cna. ac san 
2s consol coupon... , a a Be ee 2d consol gold 4s8_..._- ian. ao ee & SS eae 
43 Q F) 104% 10512/104% Feb’19 _._- 1 Greenbrier Ry lst gu g 48s.1940|M N ones B+ _. + SRE See eae 
4s Q F| 1047s 10512)104% «= 1047 1)|10414 10512 Springs V ist g 5s_.1941/M 8S Re Pee Seka. oa 
Pan Canal 10-30-yr 2s___.- k1936;Q F| 98% Sale| 984 9414 li} 9814 984 Chic = bang oc RR ref g 3s_..1949;A ©O Sits “53 5012 Feb "19)-...|| 5012 53 
Pan Canal 10-30-yr 2s reg_.1938|Q N| 97 -.-.| 99 July’18}-..-)/.... ..-- ist lien 3%s____- 1950})5 3] 36 36%) 36 Feb °19)-.../| 35% 40 
Panama Canal 3s g_..-.-...- 1961;Q M| 88 —...} 87!2 Feb °19)..../| 87ig 872 Chicago E Burlington & Quincy— 
Eilat ORT Se 1961;Q M;| 88 89 | 89 Sept’ls)...-jj.... .... Denver Div 4s_._.......1922)F Aj 99% ~.-.| 9914 Jan '19|-.--|] 9914 99%, 
Philippine Island 48_-__- 1914-34/Q F} 90 96 {100 Feb ‘15)....)/.... ...- 3348 bale bea aisitse 1949 J 3 phn 7ite Tas Feb '19 ee s 74\p 75% 
“ge RS 312 2 8 831g 85% 
Foreign Government. Iowa Div Making fund 5s- an A @| 99% ....| 99% Jan °19/----|| 99%, 993 
Sinking Mint ~ine A QO} 9914 ..-.| 991g Feb '19/--..|| 991g 991g 
Amer Foreign Secur 5s-.-..- 1919|F A} 99%s Sale| 99° 99%| 43)| 991g 99% Joint bonds. See Great iiocen . 
Anglo-French 5-yr 53 Exter loan_|A O}| 97% Sale| 974 97%}1 95% 97% Nebraska Extension 4s...1927)M N| 9212 934] 931g Feb '19)..--|| 925, 93% 
Argentine Internal 5s of 1909.__|M S| 854 897) 90 90 | 290 93 (|i — Registered..........-. 927|M Nj 90 -...| 91 Mar’l8j-.-.|/.... ..2. 
Bordeaux (City of) 3-yr 6s..1919}M N/ 101%s Sale|101\4 101% 10014 10212 pI eee 1958|M 8s} 81 Sita] 81% 8§=6. 82 31) 81 88le 
Chinese (Hukuang Ry) 530f1911|3 Dit 70!2 7219] 70% 72g 70 Zig Chic & E Ii ref & imp 4s g..1955|5 J 27 31 28 28 4)| 25 29 
deb -M S| 95 96%) 95 95 921g 95le U S Mtg & Tr Co ctfs of alec ««| 205  28igi 22 Jan °19j....|| 22 322 
Exter dt 5s0f 1914serA_.1949/F A} 91 9219) 91 91 901g 93ig Ist consol gold 6s........19°4)A ©O 10212 105 |104 Feb °19}-.-.-//10312 104 
External loan 4 }4s.....-- 949\F Aj; 832 89 | 83lg 83ig 82 84 General consol Ist 5s___-.- 1937|M Ni 754 842) 75 Feb ‘18|_.--|| 75. 75 
Dominion of C g5¢...1921)A O} 98's Sale| 98's 98i2 97% 99 US Mtg & Tr Co ctfs of dep.|.. -. 754 ---.| 75% 75\4 75's 76lg 
do é ---1926|A O 9673) 96%, 97 965g 98 Guar Tr Co ctfs of dep_.--- -- --| 75% 78 | 75 Nov'l8j----|/.... ...- 
---1931|A O} 97% Sale| 971 977 981g Purch money Ist coal 5s..1942)F Aj 56 ~.- | 97% Feb °13)----|/.... -... 
French Repub sue secured loan_|_. _.|105% Sale 105% 1054 103 105% Chic & Ind C,Ry Ist 5s_-- 3 J ---- 20 M atnine akc iar hacen 
Japanese Govt—£ loan 4%s.1925|)F Aji 91 91%) 91 91 86% 91% || Chicago Great West ist 4s..1959|M $/ 61 Sale 15]| 60 621g 
Second series 444s__...-. 1925)3 3% 92 921} 92I2g Feb ’19)...-|| 86 9Q2lg Chic Ind & Louisv—Ref 68.1947|/J 3) 103 ....|103 Jan '19)----||103 103 
do do “German stamp”-|....| ---- ---- 87 7 $4 89 Refunding gold 5s.....-- 1947|\5 3) S2!2 ....{100!2 Apr °17/----//_... ..-. 
Sterling SEO 113 Jit 76% 80 | 774 7 75 77% Refunding 4s Series C_...1947|J J] 68's ....| 8412 Apr °17]----j/.... -.-- 
Lyons (City of) 3-yr 6s____-. 1919|M WN] 101% Sale|101', 10153 10014 102ig Ind & Louisv Ist gu 48.._.1956|3 J 60's ..- 70 WNov’l6j--.-//_... ..-. 
Marseilles (City of) 3-yr 68-1919]M WN) 101!2 Sale|/101', 10153) 21010014 = Chic Ind & Sou 50-yr 4s_...1956|J 3| 775s 84 | 78% Feb °19/----|| 78% 78% 
Mexico—Exter loan £ 5s of 1899}Q Jit 75 -._.| 79 79 2)| 61 Chic LS & East Ist 4%s_...1969|3 D Sis 97%g Dec '16}----||}_... --. f 
Gold debt 4s of 1904....-. 1954/5 DB 55 591g) 5712 5712 1} 50 ite Chicago Milwaukee & St 
Paris (City of) 5-year 63__..1921]A O)} 100's Sale| 99%  100!4| 432/| 985, 10014 Gen’l gold 4s Series A__..€1989|J J} 73 74l2] 7514 Feb °19|-.-.-/| 73 762 
Tokyo City 5s !oan of 1912_____ M $ 81 = 82 | 81 81 4; 81 83 Registered ._.......-- 1989|Q J| ---- ----| 9253 Feb '16)..-_||_... ..-- 
U K of Gt Brit & Irelana— Permanent 43_._......-- 1925|5 Dj) 8'% 83 | 82 82 10}} 811g 84 
3-year 544% notes.....--. 1919|M WNW; 100's Sale|100'% 10014) 434)) 997, 100% Gen & ref Ser A4%s_...a2014)A O 70% 707 72\4| 43) 6934, 744 
5-year 544% notes_._..-- 1921|M Nn) 98% Bale! 98% 347|| 977, 99 Gen ref conv Ser B 5s_..@2014|F A| 80% 82 | 79%, Feb '19)----|| 77% 81% 
Convertible 54% notes..1919|F A! ---- .«o-- oe Jan °19/...-||100 10153 Gen’l gold 3%s Ser B....¢1989|J J 66 69 66 WNov’'l8}.---j/.... ..-. 
20-year gold bond 5%s_.1937|F A’ 100'2 Sale|l 10012} 264/|100 101% General 44s Series C_...€1989|J J, 80% 8llg) 8ilg Slle 1)| 8014 8453 
These are prices on the basis of |$5to£ 25-year debenture 4s... -_- 1934/3 3} 70!2 71's) 707% 70% || 70% 7373 
| Convertible 444s......-- 1932/3 D| 79 Sale| 78 79 26)| 753, 81% 
State and City Securities. | Chic & L Sup Div g 5s_...1921|J 5| 96  98+2| 975g Dec ’18}----||_.__ .... 
Chic & Mo Riv Div 58-..1926|J. 5) ---- 97 | 92 Oot *18)----||.... ..-- 
N Y City—4\s Corp stock.1960|M 5S, 96 9612] 96 96 1\| 96 97% Chic & P W Ist g 5s__..-. 113 3} 97 Bale} 97 97 97 985g 
434s Corporate stock....1964|M 8, 96 9612] 96!2 9612; 21) 96ig 98 CM & Puget Sd ist ga 48-1908 3 5} 704 71 | 79% ee Bi oral aie dss ae wis 
4\%s Corporate stock _._.1966)/A O, 96  9653| 97 Feb "19)....|| 9612 99% Dubuque Div Istsf6s...1920|J 3) 99 ----| 9712 y SRR. DERN 
4348 Corporate stock July 1967|.. ..| 100'2 101 |100% 10114; 20//100% 101% Fargo & Sou assum g 6s..1924|3 J| 100 102 10475 Sept"17 pe Boas «naa 
4 %s Corporate stock ___-_- 1965|5 D} 101 100%, 101 4!/100% 10112 La Crosse & D Ist 58-_--- 1919|J 3} 9818 10314) 9953 Feb. ----|| 99 9953 
4%s Corporate stock....1963|M S| 100!2 101 [100% 1101's) 4/100 102 Wis & Minn Div g 5s... -- 1921|J J} 96'2101 | 981g Jan 419 ----|| 98lg 98ilg 
% Corporate stock_._-- 959|M N; 91 91%) 90% 91l4! 13)) 90% S2lp Wis Valley Div Ist 6s_...1920|J 3) 82 -..--| 99 Jan °19)-...|| 99 99 
4% Corporate stock... _- 1958|M N, 91 9133) 91 9114 3|| 9Olg 9214 Wilw & Nor Ist ext 444s_.1934/3 D/| 88% -.-~| 90!2 Dec °18}-~--/|_... -_.- 
4% Corporate stock --_--- 1957|M Ni 91 _._.{ 90l2 B12} 3)) 9Dl2 901 Cons extended 4%s_...1934|3 D| 81% 9014) 9012 Dec "18}-.--|/.... .... 
4%Corporate stock res--1068 M N| 90% 91 | 91 91 3) 919 Chic & Nor West Ex 4s 1886-1926|F A| 89's 9312) 9253 Dec '18|..--|/_._. -..- 
Wer Qa ee 71M WN; 10012 10114/101'4 10114; = 1)| 10012 102 Registered ___...- 1886-1926|F Aj 874 92 | 95 Dec '18}-.--||.._. .--- 
4% % Corporate sock 7221987 m N| 100!2 101 /101 101 7||100%, 10119 Gana gold 3%s_._..... 1987|M WN} 70 721g) 737% 737 170 71 
334% Corporate stock...1954|M N| 82 ....) 82 2 2}| Slig 82 Registered... ....... p1987\Q F) 67 70%) 70 70 2/70 70 
N Y State—4s_........... 1961/M S| 96!2....| 99 July’18/..--||.... ..-. General 48. .....cas<cs-< 1987|M WN; 81 84 | 81 81 13} 81 82i2 
Canad Improvement 4s...1961|5 J} 96'!2 101 | 9712 Jan °19|----|| 97ig 9712 Stamped 48..........- 1987|M Ni ---- 8153] 81% Oct "18|----!|__._ _._. 
Canal Improvement 48...1962/3 3) 96!2 ..._| 97% Dee °18|---.)|_... --.. General 5s stamped___._- 1987|M N 873 99 99ig 9812 101 
Canal improvement 43_..1960|J 3} _96!2 ....| 97!g Oct °18).--.)).._. _..- Sinking Sent Resale 1879-1929/A ©} 101% 104!2/104 May’18/----|/.... .--- 
Canal linprovement 4%s_1964|3 J 10714 ~---|10714 = 10714 1||1063, 10714 |} $Registered._____- 1879-1929|A O| ---- ---- 10912 Apr °16)--..||_.... -.-- 
Canal Improvement 44s.1965|J J| ---- ---- 10212 Dec °18).---||.... ...- Sinking pote 322. 1879-1929/|A ©O ----| 96% Feb '19|--.-/|| 961g 96% 
Highway Improv’t 4448..1963|M $)| 106!2 ____}1061g Oct °18/----)).... -..- Registered. .__... 1879-1929|A ©} 964100 | 96 Nov’l8}----||_... ---- 
Highway Improv’t 4%s..1965|M S| ---- --.-- 100% June’18}-.--)|.... ..-- Debenture 5s._.....--.- 1921/|A O}| 98 9933) 938 98 3 98 
Virginia funded debt 2-38..1991/J J) ---- ---- 78% Dec '18|-.--!'.... ---- ||  Registered............ 921/A O| 97 98 97 Feb '19}.... 97 
6s deferred Brown Bros ctfs_..j|..--| 87 71 | 69l2 70 6 | 62 7434 Sinking Suna deb 58...--- 1933|M N| ---- 97%4| 9612 Feb ’19).. Oets 9612 
RMR ci: 933/M N| *964....| 97 Nov'l8/--.-||_... -..- 
Raliroad. : Des Misines Val ist gu4%s'47|M S| 80's ----|101!2 Oct '16/----|/._.. ---- 
Ann Arbor ist g 4s___----- hi995iQ J; 55 58 | 55 55 5| 55 57le Frem Elk & Mo V Ist 68..1933|A ©} 107 108!2108 Feb °19)-.--/108 109 
Atchison Topeka & Santa Fe— ee ManGB&N W Ist3%s.1941|3 Jj 60 ..--| 88 Jan 17/...-/|.... ..-. 
CME ad dence 995|A ©} 8212 Sale| 82!2 83'4, 59) 81% 85g Milw & S L Ist gu3%s8...1941/3 Jj en-- ----/---- -.-..-- etal dicaacieced 
PRE RSA 5|A O} ---- 81 | 80 Feb '19.-.--! 80 Mil LS & West Ist g6s__.1921/M S| 101 ~.~-/100l2 Aug "18}-.-.|/_... .--.- 
Adjustment gold 4s____- h1995| Nov| 75!g 791g! 75 75 jj -5 80% Ext & imp sf gold 53._.1929/F A| 9814..--| 99 Jan "19|-..-|| 99 99 
Ne 1995) Nov| ---- 86 | 73i2 June’ 18 ----| iitiaat scasiele Ashland Div 1st g 6s..-1925|M S| 10414 ...- 111% Dec ‘15|--.-||_._. --.-- 
Stamped__.........- h1995|M N| 75's 7534) 75l2 75%! 35) 75g 7912 Mich Div Ist gold 68__1924/J 3} 103 10614 1021s May"18/....|/.... -.-- 
Conv gold 4s_.__....--- 1955|3 D| 74 761g 74 Feb °19'....|/| 74 77 Mil Spar & N W Ist gu4s.1947|M Sj # 80 | 7814 Feb '19)--.-'| 78 78% 
Conv 4s issue of 1910_...-. 1960/5 D)| 94% Sale 94% 935g 95%, St L Peo & N W Ist gu5s 1948|\J Jj ---- 95 93 Feb ’19)..--/| 93 96 
East Okla Div Ist g 4s__.1928|M 8S} 89's 92 921g Feb "19 i 921g 92ig |] Chicago Rock Isl & Pac— 
Rocky Mtn Div Ist 4s__.1965'3 J| 70's 80 | 79 June’l8'-.--''__.. __ Railway general gold 48- -- 1088 3S J} 772 80 * 77g 7712) 4° 75lg 79 
Trans Con Short L Ist 48.1958|\J 3) 76's 79 79 Feb '19...-|| 79 81 Registered__...._...-- 1988'3 J\| eon- wenn a a OE onal mae aci 
Cal-Ariz Ist & ref 4}4s"A"1962/M S| 85 8544) 85 Feb "19 -...|| 85 85 Refunding gold 4s_--..-- 1934'A ©} 7212 Bale 73%| 63) 72 762 
S Fe Pres & Ph Ist ¢ 5s..-1942|M $| 95% 106 | 99% July'17 ----|\---. .-_ - 20-year debenture 58_---- 1932|3 J) «2-- ---- Sts Og EE. Sage ies 
Atl Coast L ist gold 48....1952|M 8} 8212 8312) 82% 83 82%, S85le R I Ark & Louis 1st 44s_.1934\M S} 70 Bale 71 6| 70 72 
Gen unified 44s_._...-- 1964/3 D/| 837% 84%! 837, 837g 1} 83% 88 BurlC R&N Iistg 5s... .1934/A O98 neces 96 4/947, 96 
Ala Mid ist gu gold 58...1928|M NW} 96!2..../ 9612 Feb "19 ----|| 9612 9612 CRIF&N W Ist gu 5s_.1921/A O| ---- 98!2 9714 Feb '19|....|| 9714 97% 
Bruns & W ist gu gold 48_1933}3 J) 8l's 89 | 78 Oct 18 = Br olic, aig Cho Okla & G gen g 58.-g1919|J_  J| 975s ----; 97 May'J8|----/|.... ---- 
Charles & Sav Ist gold 78.1936)5 J| Lillg ....|129% Aug ‘"15\..--!)____ ____ Consol gold 58.....--- 1952'\M Ni ---- 92 | 938 May'l8/-.--//.... -.-- 
L & N coll gold 48___._. 01952|M N| 75'4 76le| 77 Feb‘l9-...|| 77 78i¢ Keok & Des Moines Ist 5s 1923/4 oO} 69% 70 | 70 7 20/65 70% 
Sav F & W Ist gold 5s__..1934/A O} 108g _...|108 Deo °18|727_| CARRERE 5: St Paul& K CShL Ist 4%s'41|\F A 68 6914 6953 Feb °19/...-.|| 69 71 
$66 SAE ORs et eee 1934/A O} 95% ..../105 July’ 15)... alle seceen’ Sycieon Chie St P M & O cons 68._..1930|5 Dj] 1064112 10614 Feb °19/-.--|106'4 107 
Balt & Ohio prior 34s_---- 1925|J J} 88% , 431 88 891, Cons 68 reduced to 3}48--1930 3 Dj 84's ----| 88 Sept’ls|...-||.... -.-.- 
ee sats Sy hi925\Q Jj 87  .._.| 87 Feb 19 oseelk at .-. af Debenture 58...........19: S| 8853 9312 97 Jan °19|----.|| 97 97 
ist Lo nd gold 48_..._- h1i948i\A O} 76 e| 76 7653, 32) 75%, 82l2 North Wisconsin ist 6s_ -- 30 7. St Oe woon eee a -eetllieces 42° 
ee ai onempenist 1948iQ Jj ---- 78 | 92%, Mar’ Beiatitesiaih: Gr + St P & S City Ist g6s___-1919|A O} 99!2-.-. 100 Feb '19|----/| 99% 100 
oer conv 4448...----.- 1933|}_. ..| 77% Sale 77% 7812 23'| 76 80 Superior Short L Ist 5s g- 1980 M S| 92 -.-.| 95 May’!>|...-||.... ---- 
Refund & gen 5s Series A.1995|J Dj 81 Sale! 81 8212, 43) 807% 82l2 Chic T H & So East Ist 58_.1960|J BD) ---- 62% 60 Feb '19/...- 
Pitts June Ist gold 6s....1922/J J| 98'g _...|112 Jan 12|-...| SNe Pa: Chic & West Ind gen g 6s. “at932 Q M/ 103 10414 104 1041g 2||10212 10212 
P June & M Div 1st g31481925|M N| 8414 8514) 83!2 Jan "19/_...| 83le 83lze Consol 50-year 4s_....._- 19 sj} 62 243! 62 62%g| 30 % 
PLE & W VaSysref4s_.1941|M N| 73 74 | 74 74 3| 72% 78 Cin H & D 24 gold Sizer7-- leer SD accel ME Biicsncvnne steve 
Southw Div Ist gold 344s_1925|J J} 83'g 84%) 84 84 2) 83 8h, C Find & Ft W Ist gu 48 g 1923|M WN] ---- ---- 88 Mar*llj....j|...- ---- 
Cent Ohio R Ist cg 4%4s_.1930|M $| 89% Sale| 89% 89% 2); 89%, 89% Day & Mich Ist cons4%81931|3 J} 84 ----| 79 Nov’l8/----||--.- -..- 
Cl Lor & W con Ist g 58..1933)A ©} 95'g 97 | 93!2 Aug "18)----/|_... _ Clev Cin Ch & St L gen 4s- -1988 3 D} 67!2 68 | 68 68 5} 67% 7232 
Monon River Ist gu g 58_.1919|F Aj ---- -... 101144 Nov "16/---- Pp gh ABE 20-year deb 4%4s_.----.- 931\8 Jj 77'2 78 | 78's 787g 8| 781g 80 
Ohio River RR ist g 58-..1936/53 D) 94's ....| 96 Jan '19)..../| 96 96 General 5s Series B_..._- sea 3 Dj) 77 84%) 8614 Aug °18/--.--//...- ---- 
General gold 5s.-....-.. 1937|A O} 91 ....| 90 Jan ‘19j/.-..'/| 90 90 Cairo Div Ist gold 4s... _- 1939|3 Jj 73's 80 | 83% Mar’l7|-.---j|.--- ---- 
Pitts Clev & Tol lst g68_.1922/A ©} 99!2 ....| 99!g Mar’l8)...-//.... ____ Cin W & M Div Ist g48..1991|J 3] 67% ---.| 67% Feb '19)-..-|| 67% 67% 
Tol & Cin div ist ref4s.A-1959|J 5) 63!2 65%) 66's 66's 64i2 68 St L Div Ist coll tr ¢ 48...1990/M N| 75!2 79 | 76 Feb ‘19\..../| 76 761g 
Buffalo R & P gen g 5s_._-- 1937|M $| 99's 107 | 99 Feb ‘19|....\| 99 99 Spr & Col Div Ist g4s....1940|M $| 744 ---.| 741g Jan '19|-...|| 74!g Tals 
Came 6G ncangiocua 1957|\M Ni 88'2 _...| 9912 Oct ‘17/...-/)_... ___. W W Val Div Ist g4s_...1940/J 3) 70'2---.| 84 Nov’l6)...-||.... --.. 
All & West Ist g 4s gu_.._.1998)A ©} 74% 96121 97 MNov°l6).-.-)).... ____ CISt L&C consol 6s.-..1920/M N| 99% 1001s) 99 Sept’18/-..-||.... -.-- 
Clear & Mah 1st gu g 5s_.1943|J J) 88 -..-.|103%g Feb ‘16)..../).... _._- lst gold 48___.....--- k1936|Q F| 82% 90 | 87 Deo °l7|..-.||..-- ---- 
Roch & Pitts lst gold 68_.1921|F Aj 100% 102 |101 WNov’l8)..--/|.... ..__ wena k1936\Q Fl -<--- ---- 881g May’15 aie ee 
Consol ist g 68_......-. 1922/3 OB) 101% 103 |100% Sept’ls|._..)|.. | Cin 8 & Cl cons Ist g 56..1928)3 Ji 92% ---.| 93%  —937| 93% 937%, 
Canada Sou cons gu A 58_..1962/A ©] 93 995i) 94 94 1]| 931g 957, CCC &!1 gen cons g 6s_.1934)3 J} 105 107 |107 Feb "19) re 7 ho? 107 
Car Clinch & Ohio Ist 30-yr 58’38|3 D/ 75'2 8212) 80 80 1} 80 82 Ind B & W Ist pref 4s_...1940|A O| 74's ----| 94 July’OS|-...||.... ---- 
Central of Ga 1st gold da... 91945 F Aj 997% 103 |100 10012} 10/100 10012 O Ind & W Ist pref 5s__-41938/Q J) 824 ----|-... ealt*lenr* *2e7 
Consol gold 5s........-- 5|M Ni 92 93 | Olle Feb °19)..../| 91 947% Peoria & East 1st cons 48.1940/A O 49 55 | 56 Feb '19)...- 56 Cié«CSG“Z 
Chatt Div pur money g 4s 1981 3 Di) 74 80 | 72% Nov’l8j..-.ji/.... .__- Income 48....-------- 1990) Apr; 12!2 17%g] 1212 Feb "19,....|| 12 12! 
Mac & Nor Div ist g 56..1946|J Ji} 82 ....| 90 May’l8j....j/).... .._. Cieve Short L Ist gu44s---1961|A O} 875s 925) 88 88 2} 88 88 
Mid Ga & Atl Div 5s___.- 1947 5 J| 90's ....| 97% June'l7}-...//.... ___- Colorado & Sou Ist g 4s_.-.1929|F A) 8712 88 | 88 88 10)| 87% 89% 
Mobile Div Ist g 5s_..._- 946|3 Ji 91% 94 | 91% Jan °19)_.__|| 91% 91% Refund & Ext 4%s_.....1935|M Nj 78 Sale| 77% 79 21) 77% 7912 
CentRR & B of Ga coll g 5s- 1937|m N| 87 89 yi | A ith, glee Ft W & Den C Ist g 6s__.1921|J BD} 98!2 99%) 99 Feb '19).... 
Centof N J gen gold 5s._.-- 1987\J 3] 10214 10212110214 10212 1 Conn & Pas Rivs Ist g 48...1943/A O} 65 -.--/.... Se ee 
Registered__......... h1987|Q J} 1001g 102 [10114 Feb '19)_.../\101t, 10114 }j Cuba RR Ist 50-year 58 g..-1952|J 3} ---- 94%] 93 Feb "16)....//.... .... 
Am Dock & Imp gu 58__.1921|J 3} 98% 100%) 99 Feb °19).... Del Lack & Western— y 
Leh & Hud Riv gen gu 5s_1920|J J} ---- ---- 160 ARP. Mi cactlléwuc kc. Morris & Ess Ist gu3%s..2000/J DB) 72 77 | 71 Ee vena vimilel, iid 
N Y & Long Br gen g 48__1941/M $/ _ 88's ..../100i2 Jam "13)_..-/).._. ___- N Y Lack & W Ist 68...-- 1921|3 J a 1017%/ 102 Deo *18|-222]|---- - 2-6 
Cent Vermont ist gu g 4s_.¢1920;Q F| 60 80 | 65 Jan "19)..../| 65 65 Construction 53....--- 1922/F Aj 97!2..-.|100 Feb OS ar ----|| 054% 101 
Chesa & O fund & impt 5s..1939 5 3} 89 9012) 89 89 89 93ig Term & Improvt 4s...-1923|M Nj 92ig 93%) 92 Deo "lS ....)|.... ---- 
lst consol gold 5s_....-- O\M N! 9714 98l2] 97ie 9s 15)| 9714 9912 Warren Ist ref gu g 3%43_-2000|F Aj 6712 ..-~|102!g Feb 08;..-- wsae we os 
Registered. .........-. tone M Ni .-.. 100 {10412 Jan °17|..-.//-... .... . 
































*No price Friday: latest this week. @ Due Jan. 4 Due April. ¢ Due May. g Due Juae. 4 Due July. t Due Aug. 0 Due Oct, 9 Due Nov. ¢ Due Deo, ¢ Option sale. 
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BONDS 28 Price wane ee, |B Range BONDS 5: Price Week's Hy | 
me HANGE Friday Since N. Y. STOCK EXCHANGE Friday Range or ‘since 
= Week ending ‘March 7 | 38 March 7 Jan. 1. Week ending March 7 =% | March 7 Last Sale } 
Low h -- Low High Ask\Low _ High| No.\Low High 

Desmare & Hudson grey = al. | o0. ou {| MRS Rermaty tatu se-toetla g 1004 <5; 400 eo tg) Se toa 

rd 1922\5 J 7 "iio 8 Ee iss bad acse ean anal aii iad wie a 
let so > seh einen 1943,M N| 8414 85 | 85 Feb ‘19}..--|| 834% 8514 Leh Val RR 10-yr coll 6s. “51928 page ro Sale| 10112 10175 76 doit 10253 
20-year conv 58.......-.- 1935,A © 94 95 | 9312 94%) 10) 931g 95% Leh Val Coal Co Ist gu g 58-1933/5 J 4 women ins ae “a onoe ] ee 
Alb & Susq conv 3%s_...1946|A O} -.-. 77 | 75% Feb ‘19|..--|| 75% 77 Registered_.......-.---- 1933;3 J "756, onus nine pote orien 
Renss & Saratoga 1st 76..1921|M N| 103'g -...|103% Sept’18 ea ati: Doce Ist int reduced to 4s_..-- 1933\5 J 79 2227|"90" auiyid ewan||oo-- wove 

Denver & Rio Grande— ine & BY ist gues 6 44...-SR s onow baiBléxas ehen 
eS Sl eae 1936|5 J} 69 70 | 70 70% 69% 73 WOE. ..cnidcnncentios 1945,.M §$ . te <7 ae ooo 
Consol gold 444s..-.--.-- 936\5 Ji 73 74 | 73 73 73 «476 Long Isld 1st cons gold ee Q J ore 8 ~ ape Re econo 
Improvement gold 5s....1928|3 D| 79 Sale) 79 79 79 8 79's 1st consol gold 48_._..-.- h1931i\Q J 73 6 awew 7 4 a aa | es 
lst & refunding 5s_._.-.-.- 1955|\F Aj 4912 Sale| 4912 51 4912 5714 General gold 43_......--. 933\3 D Sle $8 as Bopt'is ---- 

Rio Gr Junc ist gu g 5s-.-1939|J OD) 82 -.-.| 87% Nov'16 en dat bk: ween Ferry gold 4%s_-.------- ee > s os 8 A Say iat ae 
an eet cele Pe oo Unitled goid 4s-_------—- i9a9|m 8| 75% “80"| 78 Now'ls|----|22-- -27- 
uaranteed........-.- aaatim“/d:: G0. DEB cash cens cece  : ee OO B... no c0se ‘ 
Rio Gr West ist gold 4s..1939|J 43) 69 Sale| 69 70 69 72% Debenture gold 5s8._....-- pro ID sf 4 oo pend . ----| o one 
Mtge & coll trust 48 A_.1949/A O} 57 591g) 59 59 57 59 20-year p m deb 5s8___.-..- 19 z MN 75a 77 *Ble Fae 19 ore) 16 7615 

Det & Mack—Ist lien g 4s_.1 eee > 60 sae - _ Fe eore||---- ---- ag om gold “7 ~: - 2: 98 2 coe amen 
Pe Dccenmcsnoncnnns 995 ~sae 2 y'16)-.--}}.....-.. || | Registered._..........1949|M Sj -~..- -.-- *11|----||---- ~~~. 

Der Biv Pan Per Fun 4340..1961 M Ni __-. 84 | 82% Feb '19|-..-|| 81% 8414 NYB&MB ist cong 58-1935:A O o “sg7 94 Jan "19 ----| 94 94 

Dul Missabe & Nor gen 58..1941|3 J} 96'4 ----| 96% Jume’18/----)|.... ---- N Y & RB Ist gold 53_...1927|M $ | 8 sae aa ong wo--||---- ---- 

Dul & Iron Range Ist 5s_...1937|A ©] 931g 109 | 9414 Feb ‘19|----| 9414 9412 Nor Sh B Ist con g gu 58_01932;\Q J oat mabe +4 “= consi <a oor 

Registered_._......---- 1937|A O| .... ----|105i2 Mar’08 onstage Louisiana & Ark ist g 5s_._..1927|M $ 4 AF we | 108 108 

Elgin Joliet & East 1st Gon NaT So Bt et | So etetsl acco. oo |] mate Nash Gen G0. —tovla Hi] 97% 103 [100% Jam “10]----|/100% Lode, 

~-1941 OV 15) -2-<||---- ---- If GO 56......-..-.----- ---- 

Tle itemlona ta. a8 1920 M $ ae Sale +, Gn al 9953 10012 bg em 8 as eee 3 ; one ae oa ae 15} 8412 8812 
N Y & Erie 1st ext g 4s._.1947|M_ N on~e 8 "Slsteeleces stan Th A. kpc cnws "17)-2--||-~-- ~~~ - 
24 ext gold 58.---.------1919]M_ $| 97% 100" | 96's June:48}-2--|[°-2> 22-2 eee ae oe e---Toatlad M| 9214 96 | 93% Feb "19\----l] O3le B3te 

owocktee wore 2 aecellecen coos id 5 ‘19)-.-- 
gece ead ten-n-—anee | SES | 8 Selo oo Fe a a en ee aal-Inee 18 

5th ext gold 4s.....-.--- 1928/3 D ~=~~| 94% Nov’l5)-.--||-...---- |] _ 2d gold 6s_..-.....--- soma Wee on 
Be Ee a eae UaOIM §) Sh 1609/00 UP “isl cs aaa || Bhat Seite co --19elfm &| S08 0o ood dan a9-- one saw 

ARR 2 2 2 ---- *19)..-- 
Se ica aA 3 “aie “ay Siu Motel “a aéa || ad Maia Biviae—taeole 4) Eo 6-| Hee] You Mo 

e 2 4 2 2 a a a 2 

pcaneea ca HORE 3) BE naa] 8, deme ons sas -ag- || Amnon & Nov ime te--dodsls, | 88 ----1 98, wovagl-—---- ---- 
a 1|}F Aj 79 4 Feb ’ ender Bdge Ist sf g 6s__ S nace 2 Rare, yee ce 
ne anny a oor z e 1983 A O| 45% 4753) 46% 47% 46%, 49 Kentucky Central gold 48.1987';5. J} 74's 77%) 78 787, 2) 78 80's 
do Series B_...---- 1953;|A O| 4753 Sale| 47g 47% 467g 487 Lex & East Ist 50-yr 5sgu1965'A O} 94 9514) 94 94 1; 94 9514 
Gen conv 4s Series D_.-1953|A O} 4912 Sale| 4914 5012 481g 5253 L&N&M&EM istg4%s1945M $| 85l2 ..-- 88 Mov'18)...-i|---- ...- 
Chic & Erie ist gold 5s...1982;|M N| 9312100 | 94 Feb '19)|----|| 94 995i L & N-South M joint 4s ,loszis 5| 72\2 73 | 72'2 72\2 71 7212 
Clev & Mahon Vall g 58--1938|3 J) 91 -..~|106% Jan °17 cigdl ape ie | a Fe Lp h1952;\Q J “$53 anda = Feb Ro ERE PRES Sg Se 
Erie & Jersey ist sf6s..-1955|J J] -.-. 9612) 97% 9714 9714 101 N Fila & 8 Ist gu g 58_._..1937 F A Kd 98 . WE Ml awectiscukmes = 
Genesee River Ist sf6s..-1957|J 3) 9412 9714) 97% 9714 957g 101 N & C Bdge gen gu g 4%s- 1945 J 5} 85l2 ....| 9773 May’16 ..--||-_- a7 coco 
Long Dock consol g 6s..--1935j)A ©} 108 -~..-|108 Dec *i8)----|/.... ---- Pensac & Atl Ist gu g 68-1921, F A} 1015s -.__|101% Jan °19'-.--/ 10114 101% 
Coal & RR Ist cur gu 68--1922)|M N| 91!2 ----|103 Jan '18)----||--.. --.- § & N Ala cons gu g 5s_--1936,F A -| 99 Apr *18|..--/]---- ---- 
Dock & Impt Ist ext 5s-.-1943/J 3] 87i2 ----|10212 July’17|----||.... --.- Gen cons gu 50-year 5s_1963'A O} 93 “98: 2) 9312 Jan 18)... tac. 
N Y & Green L gu g 58...1946|M N| 86!2--..; 85 Jam '18/----|/.... .... L & Jeff Bdge Co gu g 48__.1945, Be. eS. SO RE pie ee 
N Y Susq & W Ist ref ee S$ J 71 75 77 Feb °19)|----|| 75 7814 Manila RR—Sou lines 48___1936,M N/ ~---- -.--/---.- wa=--|ee--||---- ---- 
Ot Oe SAGA. cine 1937|F A|j .-.. 55 {10014 Deo °06)----|/...- ...- Mex Internat Ist cons g egg i Re 77 Mar’l0)..--||---- ---- 
General gold 5s_--.---- 1940/F Aj ..-- 62 | 60 Jume’l8)----}).... -... Stamped guaranteed ----_- 2 i seaeroews 75 Nov’l0 “SES | aE RE RRS 
Terminal Ist gold 58...1943|M N| 8514..---| 97 Dec "1 ne: BE ESSERE Midland Term—Ist s f g 5s- se JI OF 80 LLL] Olle June’17 Se ee 
Mid of N J 1st ext 5s_...1940/A O} 85 ----|108 Jan 17 eecellocce «ore Minn St Louis Ist 7s_._._-- 1927/3 DY} 101 -...)101 July’18 ESS. ies Sibel 
Wilk & East ist gug 53..1942)/3 D| ..-. 71%| 72 Jan *19 -<--|| 72 72 Pacific Ext 1st gold 7. ae AO); 97 108 ad Feb siskaslal A s 

Ev & Ind 1st cons gu g 6s_-1926|3 J) ...- ---- 2312 Jan °17|----||---- ---- 1st consol gold 5¢___...-- 1934\M WN “eee 78! 7814 7814 1}| 7814 78t4 

Evansv & T H Ist cons 6s._.1921|J 3} 96 100 | 96. Feb '19j----|| 96 98 ist & refunding gold 4s__.1949 M S| 44!2 4512) 4653 Feb aloe 44 47\, 
1st general gold 5s_...--- 1942;|A O} 66 -...| 851g June’17|----|/.... ..-- Ref & ext 50-yr 5s Ser A_._1962;\Q F| -.-. 49%| 50's Dec "18)|---- aie chiara 
Mt Vernon oot gold 6s..-1923}A O} .... ---- 108 Nov’llj----||/.... .... Des M & Ft D Ist gu 48_.1935,3 Ji ---...-.| 60 Feb "15| ---- Soa ee 
Sull Co Branch Ist g 58.-1930)|A O} -... 9853) 95 June’l12)----||.... ..-.- Iowa Central Ist gold 5s__1938/3 Dj; 761!2¢ 825s 7 Jan *19)...-|| 77 77 

Florida E Coast ist 44s...1959|3 D| 82 Sale; 82 82 82 85 Refunding gold 4s8____- 1951|\M 8S) 43 s Sse 45 - 33) 43 461g 

Fort St U D Co Ist g 4348..1941/3 J) . -.---.| 92 Aug "10 ROAMickaa shew MStP&SSMeongd4sintgu.1938\J J os 857g 86's Feb ‘1 ----| , = 

Ft Worth & Rio Gr Ist g 48-1928|J J) 5612 ---.| 5612 Oct "17 nib naw: émee REESE | Ee ee ed ag "19 ----|| 97% 978. 

Galv Hous & Hen Ist 58__..1933;A O}] .... 80 | 80 Dec’18/----|/--.. ---- 1st Chic Term s f 48____-_- 1941.M N 88 ininacss 2 Jan *17)--.-| “ean ree 

Great Nor C B & Q coll wet J 3} 95% Sale| 95%, 96 95%, 96 MSSM4&A Iistg4sintgu.’26\J J} 934 94 9412 Jan "19 ----|| 9412 QAle 
Registered.._.._....--- h1921|\Q Jj} 95l2 oo Ha = By ! — >=" mene | 1 een oe §s_..1949/J 3} 80 90 | 95 Dee’l6 ----| oa eee el ig 

Series A....1961)5 J} 857% 4 eb °19/---- 4 issou ansas exas— 
gs Le a 1961|3 J) 83 ~..-| 96 June’l6)----//.... -... i i 1990'\5 D| 65 6514) 65%, 6533 3) Gale 69 
St Paul M & Man 4s_-...- 1933/3 J3| 8814 -...| 891g Apr °18]/----j/_... -..- i a cl gi990\F Aj 31 Sale 31 31 5} 29% 31 
Ist eoaaes a Ge pe 1933|J J} 107! 109 {111 Nov’l8/-.--//.... .-.- Ist ext gold 5s ....-.-.- 1944;|M WN} 28lg 31%, a Sept’1s8 SESE a ela 
Registered.__._.---- 1933/3 3) 104 ----|118 Apr °17}----j|.... .... lst & refunding 4s ___..- 2004)M $| 42 45 | 42% Feb °19)..../| 42 42% 
Hediuced to goid 4\s- — J 3 92% 95 Jan °19/-..-|| 94 95 Trust Co certfs of dep___-__- Jt ae. 2 . ae oe "19 ead 43 43 
WOE. cate J 3} 90% 99 [10212 May’16)-.--|/.... ..-- Gen sinking fund 4%s_. 1936|J J) 2812 34 | 325: Dee «ae Pk Sai 
Mont ext ist gold 407771987 5 D/ 86!g 89 | 88% Feb ’19)----|| 887g 887 St Louis Div Ist ref g 48..2001/A O} ---- 25 Hera. wats... ..-- 
peony oe apa 5 Se <---| eee at oro eats nna eee en ee tn oo 
Pacific ext guar4s£....1940)J J) 77 ° 3 Nov’16/.---j|.... ...- aco Ist gu ge 5s._.1940/M WN) ---- ~... 17|----||---- ---- 
E Minn Nor Div Ist g48..1948/A O| 7733 82 | 80 Nov’l8|----|/...- .--- Kan City & Pac Ist g 4s_.1990/F A + 64 | 60 Oct 18 As ae ae 
Minn Union Ist g 6s...-- 1922)J 3} 101 ~.--|10014 May’l8|----/|_-.. ---- MoK & E Ist gu g 58__..1942;|A O} 3614 62 50 Jan "19 a 50 
Mont C Ist gu g 68...--- 1937|\J J ry Ne PSA | eR Be eee M K & Okla Ist guar 58_.1942;|M N;| 65 73 71lg Jam '19/_-_-|| 7lle 71le 
in ah which dh Sho mo oe ee 937\J J avoe|se0g MAY Goleweatle cece once M K &T of T Ist gug 5s 1942;/M $/| 50!2 55 51 51 1} 51 1 
Ist quar gold 5s_._.--- 1937\J 3 108s wo--| 9912 Jan °19)-.--|| 99lg 9912 Sher Sh & So Ist gu g 5s_.1942)J BD) ---- 65 51 Dec "16 Rist ae it 
Will & S F Ist gold 58__1928/3 Dj 100 —.--/109% Aug '16/----|/_... ---- Texas & Okla Ist gu g 5s_.1943);M $/ -... 30!2) 3013 Nov’l8 aon a NS 

Green Bay & W deb ctfs“‘A’’__..| Feb | 52 65 | 5114 Feb ‘'19/----|| 51 52 Missouri Pacific (reorg Co)— . ere 
Debenture ctis ““B’’.......-.- Feb 61g 712! 712 Feb °19/----|| 7 81g Ist & refunding 5s Ser A__1965|F A -=-- 86 | 87% Jan °19)_..-|| 873 877, 

Gulf & SI ist ref &tg5s_.b1952\J 3} 75 80 Jan '19/----'| 80 82!2 Ist & refunding 5s Ser Ba 1923|F A 92i2 S 93 os 1) 91%, 947, 

Hocking Val Ist cons g 4s ene J 3} 7914 82 | 79 Feb '19/----|| 79 83 ist & refunding 5s Ser C..1e F A! 8814 897} 89 8914; 11)) 89 
NN iran ik ete 0 OF eames conn) 18 OE Micemtilacas scee OS I eee 975M S| 61 Sale| 60% 62 | 154}| 59le 6312 
Col & H V Ist ext ype AO) TBs coca! 18 OE Siintedlaccs vee Missouri Pac Ist cons g t:- 1920 M Ni) 9912 100 | 9912 9912 2|| 991g 100 
Col & Tol Ist ext 4s__._._- Sere A TOG wane] 10 POR iweetnans ses 40-year gold loan 4s___..- 5M 8S ---- ----| 58 Oct "18 | 

Houston Belt & Term Ist 5s.1937J J) 86 88 | 85 Dec’l8 Sebel int tae 3d 7s extended at 4507-7 “1988 MW 65 ....| 82 Apr "17 

Tilinois Central 1st gold 4s..19513 J} 86 Sale| 86 8614 86 688 Boony St L & 8 Ist 5s gu_1951'F A| ---. ----|100 Feb *13| 
0 ER See 0513 Ji @ 838 | 93 Gept'l7|...-ii.... «..- Cent Br U P Ist g 48 .._.1948/3 D| 64 84%) 9712 Deo "13 
let gold 3) aS ee Seen 2 a 708 cecal Ct Oe Tiloxcellwses 4sue Pac R of Mo Ist extg 48__1938/F A> 8014 90 | 81 Jan "19 

A REI 5068 2 St FEM wcacal Oe MOV Milcceclvcas obese 2d extended gold 58___.1938/J J: 8713 -.-.|100% Apr "18 
Extended. Ist gold 3%s_-- _ BR CF Fe wcant FD RP iinsccilcsius cece StLiIrM&Sgencong is 1931\/A oO 95 95l2!/ 95 Feb "19 
4: PES PTE 1A Oi Tite cocuie- Recaiale ed a atk Gen con stamp gu g 5s..1931/A O!} -.-.-.--|102 July’l4 
Ist gold 3s sterling_____.- 1981 Pe apae 7 og July’ Bcc as, Lee Unified & ref gold 4s _.1929/J | 7812 Sale 78i2 80 
Registered_._.........- 951M 8 naseles etcetallice ss Gini sak te Registered_......._- 929\J 4 Pa 52 3 8073 Oct °17 
Collateral trust gold «..- A O| 77i2 79% 77 Feb “49 winsell OA 79 Riv & G Div Ist g 4s__.1933)|M N| 75%, Sale| 75 75% 
os oe an sccm nen Te. Gh wane sone 95%g Sept’12/.---||---. ..-- Verdi V I & W Ist g 5s__.1926\M S| 8912 _...| 78 Sept’ls 
ist refunding 4s___....-.- 1955,5M N| 81 Sale| 81 814 81 8414 Mob & Ohio new gold 6s____1927/J DBD} 10213 104 (1035s Feb "19 
hased lines 344s__..- 1952\J 3} 7Olg 74 | 72 Jan '19 ea 72 72 Ist ext gold 6s_._.....-- BiGs7Ti@. Ji GS acnnl May'18 
LN O & Texas gold ~.-- M Ni 7414 751g) 748 747g 8|| 741g 775 General gold 48___._._._- 1938|M S$} 68 ..-../} 71 Nov'18 
pu Registered...........- MW 71's 74 | 72 Feb °18|----||-..- -_.. Montgomery Div Ist g 58-1947|F A| 861s ----| 93 July’l7 
Cairo Bridge gold 4s--71950 SO 2B aces] Oe) MOT Tleccctice-~ cace ® St Louis Div 5s___.____- 1927, D 84 87 | 90 Aug 17 
Litchfield Div ist goid 3s-1951|3 J) 57 ---.| 79 Feb "14/--.-|/.-.. -.-- * St L & Cairo guar g 4s___.1931|3 J) 7914 841g! 78 Oct °18)_.-- 

F Louisy Div & Term g3481953|J 3} 6714 -.-.| 73!2 Nov’l8}----||.... .__- Nashv Chatt & St L lst 5s__1928|A O} 97 100 | 100 100 

W Registered............ Se a kno tnee 83 Aug ‘12 o---| Satin cae Jasper Branch Ist g 6s__.1923/3 J} 100% 1044/1101, Mar’17 

F Middle Div reg 58-.----- 1921/F A} 971g ---.|102 June’l6|----||-.-. -.-- Nat Rys of Mex pr lien 434s_1957\J.  J| -.-. ---- 35 Deo ‘18 
© Omaha Div Ist gold 3s__.1951/F Aj 5714 ----| 5814 Sept’18/----||.... ...- @ Guaranteed general 4s____1977|A @} -... ...- 35 Aug ‘16 

F St Louis Div & Term g3s.1951/J 3) 65 6912) 62 Oct °18)----||---- ---- Nat of Mex prior lien 4448.1926|3 J| ---- ---- 96% Feb °13 

G Gold 3s-.-........--- 1951|J 3} 70 8314) 651g Oct °18)----!|/...- ---- W ist consol 4s___.....___- 1951|A Oj} ........| 21 Aug ‘18 
Registered... .......-. SE 0 mame moe 80 Juneléi.-..||.... ....- New Orleans Term ist 48_._.1953/J J3| 6714 Sale| 67%4 6712 
Springf Div Ist g334s....1951|3 J) 67 8112) 805s Nov’l6)----|/.... ---- N O Tex & Mexico Ist 6s__.1925|J D| 96 961g] 9614 9614 
preteen Lines Ist g4s....1951)F A; 7 79 | 801g Deo °18/----||.... ---- Non-cum income 5s A_...1935|A ©] 54 55 | 5Ale 55 
a a i TORTIE Al cece cocn| OS MEW 1Blecee||.--. cone New York Central RR— 
r Bae & Car Ist 68.....-. 1923|3 Dj 95g ....|117!12 May'l0}----||/.-.- ..-- Come Ge) Oe... cceccen 1935|M N| 985s Sale| 9812 99 
E Carb & Shaw Ist gold 4s_.1932;|(M S| 70 -...| 90 Jan °17|----||.-.- ---- Consol 4s Series A. paar 1998\F A! 7353 74 74 74 
Chic St L & N O gold 58..1951/3 Dj 98%, 100 | 98%, Feb '19)----|| 941g 9934 Ref & imp 4s ““A”’___-- 2013;|A ©} 81 837%} 82 8214 
® Registered._........-.-. 1951/3 Dj 95's ....| 95!3 Feb °19/----|| 951g O5ig New York Cent & Hud Riv— 
WGold 3}4s...--.....-- ‘an ’ 4 6614 -.--| 6512 July’18/----||---- ---- aomemeee RI ae fore : 72 72ig He ans ne 
<<< 51 eee weer eo |e ere eee lr re eeren e2ee0 ——“——<—“—“<—““<e6< --—<-—<s «a7 @ 
F Joint ist ref 5s Series A_1963/J BD) .... 907s! 90l2 Feb °19/----|| 9012 95 Debenture gold 4s._...-.- 1934\M N| 79% 82 84 84 
= Memph Div Ist g 48...1951/3 DOD] 72% .._.| 70!g Oct °18)..-.||/.......- |] _ Registered._.......... 934\M N/ ...- --- - 72 Nov’18 
Registered._........ 1951, D) 71 ee a) oe Lake Shore coll g3%4s_...1998/F Aj 63% 65's) 6612 Feb *19 
St Lae lst gu g 4s_.1931|M §$ ~--~| 79% Jan °19)-.--|| 79% 79% || || |§_Registered............ Si\F Aj .-.. 66%) 67 Jan 19 

Ind Til & Iowa Ist g 4s___... 1950\5 J 84 | 8014 Feb °19|-.-.-.|| 80%, 82 Mich Cent coll gold 344s_.1998|/F Aj 65 Sale! 65 65 

Int & Great Nor Ist g 6s_...1919}M Ni 95le 9773; 96 Jan °19/-.--|| 96 96 ||  Registered............ a? A) ease: Te 75 Mar l7 

James Frank & Clear ist 4s.1959|3 D 90 | 82 Feb °19]...-|| 82 82 Battle Cr & Stur Ist gu 3s_1989|J D Scene wt --- 

Kansas City Sou ist gold 3s_1950);A 3) 61 63 | 64% Feb '19/...-|| 6212 64% Beech Creek Ist gu g ene S 2. Ge aace =. 4 Dec 7 
Registered.............. EL. OE ait vin dee cual Winds case Mm || | MID cccnonncnce re see ae A 534 Nov’ 

Ref & Impt 5s. _._._. Apri1950\J 3} 83 84g) 84l2 8412 2)| 84 85% 2d guar gold 5s_......- 1936\J 3} 88 96 (104 May’l6 
Kansas City Term Ist 4s__.1 J} 77% 78 | 77% 78 18|| 76% 81 Registered_........- n° iF han euinieiee -* ain 
Lake Erie & West Ist g 5s..1937|3 J} 893, Sale| 89% 89%) 1 Beech Cr Ext Ist g 3}48-b1951|A O} 65 -...|-.--  -... 
Gi 2d gold Se............ OOes. cae OBE Ge POR il lcwcdllawce sets Cart & Ad Ist gug4s__..1981/J D/ 75's ...-| 89 Nov’l6é 

North Ohio Ist guar g 5s..1945)A ©} .... 99 | 80% Oct °18)--..||...- -.-. Gouv & Oswe ist gu g 58_.1942}3 D/ 90% ..--/.._. — 
Leh Val N Y Ist gu g 4}4s..1940)J J) 89 —._.| 891g Feb ‘19/-.-.-|| 89 92 Mob & Mal Ist gu g 4s_..1991 M $| 77!g ....| 73's Oct "18 
Wi Registered___......._... 940;\J J) 841g 93 | 89 Oct °17/----/|.--- ---- N J June R guar Ist 48_..1986/F A) 69 ....| 89!2 Feb "16 

Lehigh Val (Pa) cons g 48._.2003|M N; 80 81 | 80l2 Feb '19|....|| 801g S80l2 N Y & Harlem g 3s___.2000 N| 75 ..--| 80 May’i7 
General cons 4}4s.......2003)|M N/ 85% 92 Feb °19|....|/| 90 90 N Y & Northern Ist g 58.1923|A ©} 97's ....| 97% Feb "19 
* No price Friday; latest bid and asked this week. «@ Due Jan.. } Due Feb. ¢ Due June. & Due July. Due Sept. @ Due Oct. # Option sale, 
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BONDS 33 Price Week's Range BONDS 33 Price Week's 
N. Y. STOCK EXCHANGE § Friday Range or 33 Since N. Y. STOCK EXCHANGE § Friday Range or 3 ‘Since 
Week ending March 7 =%| March7 | Last Sale Jan. 1. Week ending March S™ | March7 | Last Sale Jan. 1. 
N Y Cent & H R RR (Con) — Big = Ask Low _High\ No.|\Low High P.C.C. & St. L (Con.)— Low _ High| No.|Low Hi 
N Y¥ & Pu Ist consgng4s.1993|A @} 74ig ....| 80 Feb '19)..--|| 78 30 Series F guar 4s gold...1953\J_ BD, 88%, 93 | 91 Bept'is euseaiinkske a 
Pine Creek reg guar 6s....1932)J. Dj 10314 ....|113 May'15|---- Jews. thee Series G 4s guar___....1957|M N 92 ri Muse Sapa 
R W & O con Ist ext 5s..41922|A O} ----| 99 Jan '19)...-/| 99 99 Series I cons gu 4%s__.1963/F A cnugk 1 Mate. ee 
Rutland Ist con g 43%s_..1941|J 3) 76%4 821g) 67 Jan °'19)-.--|| 67 67 CStL& P Ist cons g 5s_.1932/A ©} 100% 104%/102 Jan ’19)__.../|102 102 
Og&LCham Iistgu4sg_1948/3 Jj) 6l1lg -..-| 6l!g Feb "19)..--|| 6lig 611g || Peoria & Pekin Un ist 6s g_.1921\Q Fi) .... .... 100 June’l7|....||.... ..-- 
Rut-Canada ist gug4s.1949!3 Jj 56 ....| 67 Feb ‘19... 67 2a gold 4%s....___._.. aISSIME Mi... 2ic.) 87. BP 
St Lawr & Adir ist g5s_..1996/J 3) 83!4 ....)101 Nov’l6j)..--jj...- --.- Pere Marquette Ist Ser A 58.1956)... ..| 85 85%! 85 86 5| 84%, 8815 
2d gold 63___.......- -1996)A 0 > ----|103 Nov’l6j..--//..-. ---- Ist Series B 4g__........1956]-. -.| 69 7214] 711g 72 6] 68l4 724 
Utica & Bik Riv gug4s..1922,3 J oneal 04. Apt *18)...-[]..2- +s-- Philippine Ry 1st 30-yrsf4s1937|\J 5| 45's 49 | 45 Jan ‘19\__.|| 45 45 
Lake Shore gold 334s_-__.- 1997\3 D 73 74 | 73 Jan °19|....|/| 73 73 Pitts Sh & L E ist g 5s_._.. 1940/:A ©; 961g ....| 99 Jam °18]...j//.... .. se 
a Eee 1997/3 73 75l2) 7338 Nov’18}_--.||..-- -.--- lst consol gold 5s_....... 1043/3 J} 24 -....], 97% Dee ’37)... ii.... .... 
Debenture gold 4s_...- 1928 M 89 44/) 88%, 90 Reading Co gen gold 43___-- 1997/5 Jj} 84l2 Sale| 8412 8434) 24) 841, 86% 
25-year gold 43_..._._. 1931 M 8514 87 8712 40! 865g 89 Registered_........... 90715 3): ocna (G4. 1 BIG PO IO. ccc oe 
Registered_......... os SS gee ee SS Hew hl nce cna cone Jersey Central coll g4s...1951/A O!} 84l2 88 | 844 85 51 844 85 
Ka A&G R ist gu c 53...1938 J WAN ccwcloces. | wacalcn wollnnce won- Atlantic City guar 48 g-..1951)J J) .... -.- ea: STE Re 
Mahon C’l RR ist 5s_._.1934 J 951g ...-/104i2 Dec 15; .... ---- ---- |] St Jos & Grand Isl ist g4s 1947/3 J item. 2 
Pitts & L Erie 2d g 5s...a1928 A C6 inceee. MAP Thao enes. kes St Louis & San Fran (reorg Co) — 
Pitts McK & Y ist gu 6s__1932 J 10312 .-..}130's Jan "09|-.-./).... ---- Prior lien Ser A 48....-.. 19505 J) 615; Sale| Gilg 63 | 140) 604 64 
teed 68.....- 1934'J 102%g ....}123'4 Mar’l2}....i/.... ---- Prior lien Ser B 58.......1950,3 3) 77 Sale| 77 7712] 6} 765g 
Michigan Central 53. .._- 1931\M 95'g ...-| 9912 Aug °17|-.--|j-.-- --.- Cum adjust Ser A 6s....h1955,A O} 64l2 Sale| 6412 66 | 81)| 6212 69 
pn Abe oot 1931/Q wane sone! 081g Mov'lS)...af..-- <= =- Income Series A 6s......81960} Oct | 4114 42 | 41l2 4312] 56)| 40ig 4512 
ARSE BES Se ARES 1940 3 seuet: om 84 82 84 St Louis & San Fran gen 68.1931'J J3/ 103\g _.../102 Feb '19}_...||102 102 
Registered_._....._. ~  e Seee ae | ee ee ee General! gold 5s_....... pth ae Re Oe? RR pap ce SS 
7 L& 6 tet gold 3340... 1058iM 70% ....; 90 June’Os)........ ~..- St L&SF RReonsg4s..19965 3} 70  ....| 78 May’l6).._.}).... .... 
Ist gold 344s__.......- 1952\|™ FOG 2600), 79% DOV Ui nnalhiaws «600 Southw Div ist g 53_...1947)A ©} ........] 90 May'l7| jj... . 2. 
20-year debenture 4s_.1929;A 84 _...| 8314 Feb "19 ....}| 82 834 K C Ft S & M cons.g 63.1928,M Nj} 102 Sale/102 102 2)|101tg 10314 
N Y Chi > ferepetet 80%, 81 80\2 Feb *19/..-..'| 80 82 KCFtS&M Ry refg4s_1936/A ©} 70l2 Sale} 70l2 707% 7|| 701g 75lg 
Registered............ 937\A aren s we 3 ae es KC&MR&B Ist gu 53.1929)/A OO} 8714 ___.| 85lg Aug 'Is} ._ ji]... Lk 
Debenture 4s....._... 1931 | 75 Sale, 75 75 30} 71 75- St LS W Ist g 4s bond ctfs__.1989;,M Nj -.-- 6953] 70l2 7012 5'| 70lg 74 
West Shore ist 4s guar_..2361 3 Jj -.-. 79% 78% Feb ‘19 ----] 78%3 Siig 2d g 4s income bond ctfs_ ns J Jj ---~ 59 | 5812 Feb '19)_..-|| 571, 58le 
Registered_........... 2361\3 J} 76 86 | 78 Feb’19)....'| 75 78% Consol gold 4s__.___.__.. 2\3 D| 59 Sale 3} 11]] 571g 60 
N Y C Lines eq tr 5s__1919-22/M Nj} 9912...) 9912 Feb '19)_...|| 9912 99l2 1st terminal & unifying a 1952 3 Ji 58i2 60 | 58% Feb '19]____]] 58% 62 
Equip trust 44s_ .1919-1925: 3 Ht 102 98% July’17)_...}|.... -.-- Gray’s Pt Ter ist gug 53-1947/J BD) 85  ___.} 98lg Jan 14)... jj... ---. 
N Y Connect Ist gu 4s A. - 1953) F Al 85's 85lg 85’ 857 8414, 86 SA & A Pass Ist gu g 4s....1943/53 J} 64l2 67 65 65 65 68 
N YN A & Hartford— | Seaboard Air Line g 4s____. 1950/A O} 71 75%] 72 Jan '19)....|| 72 72 
Non-conv deben 4s_...-- 1947M Sj ---- 60 | 53 Feb 19)... 53 54 Gold 4s stamped_......- 950A O; 71l2 73%) 72 Feb *19/....|) 72 74 
Non-conv deben 3%4s_...1947M S| 50 Sale 50 50 1) 50 50l2 Adjustment 5s_._.....- 01949,\F A; 48% Sale| 43's 4934) 93]| 471g 5314 
Non-conv deben 3348....1954A Oj} ---- 54 | 59!2 502) 3) 50g 50% funding 4s_.......... 959'A ©; 5514 58g] 581g 58g 4 57 60 
Non-conv deben 4s___._- 5} 52 59 | 56 56 3) 54 56% Atl Birm 30-yr ist g 4s-.c1933|M 8} 73l2__._| 74 Feb 19]... 74 «74 
Non-conv deben 4s_._._- N} 52 59 | 55° 554) 3) 54 Dlg Caro Cent Ist con g 4s-..1949 3 Jj 744 ._..| 76 Oct *18).._-/}_-.. 4... 
Conv debenture 34s J} 50 52 | Slig 51% 1}| 50lg 52 Fia Cent & Pen Ist ext 68.1923 J J 10014 103ig|100!2  10012| ~ 6|/10012 100% 
Conv debenture 6s__ Jj; 85 85% 86 Feb ’19 ----| 84 38 1st land grant ext g 5s_.1930 3 J) ---.....j101 Dec '15)...-j)/.... ---. 
Cons Ry non-conv 4s__--1930,F Aj ---. ----| 50 Oct °17|-.../|.... -..- Consol gold 5s......-- 1943 3 J} 90's 95 | 90 Jan '19|/----|| 90 90 
Non-cony deben 48___.1954'3 Jj -------- j OLig Jap "12 cccll bse e-e Ga & Ala Ry Ist con 5s..01945 J 3} Q1lg ._..| 9012 June’1s} .._.}/.... 2. 
Non-conv deben 4s_...1955 3 Jj ---- 60 | 69 July"lS}..-.!|.... -.-- Ga Car & No Ist gu g 58_.1929 J ry SOG ocak O8 DORIS cl woes w 
Non-conv deben 48....19055 A O} -<.0 -- .=|---2 «o--celeewe!|.co- o2-- Seaboard & Roan ist 5s_.1926, J 4) 9412 ....|) 96 Jan °19)_...)| 96 96 
Non-conv deben 48....1956 3 J Southern Pacific Co— 
Harlem R-Pt Ches Ist 48.1954 ™ N i8 Gold 4s (Cent Pac coll) .-R1949, Jo 76!g 783g) 77 Feb °19)_...|| 75 77 
B & N Y Air Line Ist 48_.1955 F A| 72's -..-| 79'2 Deo ‘17 Registered. ........-- ki949'3 Di -... 7853] 90 Feb °14)_...]j/.... -... 
Cent New Eng Ist gu 48_.1961J J} 55'4 62% | 62!2 Jan ‘19 20-year conv 48__.....-.- g1929;|M 8; 83 Sale} 82% 83%| 133|| 82% 8553 
Hartford St Ry Ist 4s_...1930 M $| --.- ewn</---- -- -<-]- 20-year conv 58_...-.---- 1934/9 D} 16312 Sale}102 10412} 602)|100 105 
Housatonic R cons g 5s_.1937 M N} 90!2 ....;106'2 May'15)----/|.... ---- Cent Pac Ist ref gu g 4s_.1949\F A| 74% 79 | 79 79 1| 79 83 
Naugatuck RR ist 4s___.1954 M N| 704 -...| 87 July'l4)..--||-... ---- Registered_........... 1940/7 Al cmos wouel B15 BOUIGl ce wns odso 
N ¥ Prov & Boston 48..-1942 A O} 80% ....| 83 Aug ‘l13|..-.)|.... -.-- Mort guar gold 3%s_-k1929|J BD} 83 85 | 85% Feb 19)____j| 85%, 853% 
NYW’ches&B Istserl4%4s'46J5 3) -.-. 4912) 49 504; 14/49 53 Through St L Ist gu 48.1954/A O} 75% 76 | 75lg Feb °19)_.__.|] 75tg 75l2 
Boston Terminal Ist 48...1939,A O} ---- -<--|---- ----|----||---- ---- GH&SAM & P Ist 581931/\M N; 91% 101 |100 Oct °18)_._.j/.... --.- 
New England cons 53_...1945,J 3) 90% ----/---- — ----|---=)|---- ---- 2d exten 53 guar_._._.- 1931/3. 3} 85 97 | 96% Jam °18)_._.}]/.... -... 
Capek 40.552 so. us 1945:3 3) 74% ....| 70 Sept’l7|-...)|.... ---- Gila V G & N ist gug 5s_.1924\M@ N; 90 102 | 95 WNov'lS8)___ jj... -.-. 
Providence Secur deb 45_.1957/M Nj ---- ---- 40 Feb ‘19|-..--|| 40 40 Hous E & W T 1st g 5s__.1933|M N -~ 951g} 925g 92% 1}| 925g 925g 
Prov & Springfield Ist 53.1922'\J 3} 85 ..-.| 99% Dec '13)}.---||..-. -.-- lst guar 5s red_.....-- 1933;\M N| 9253 ....|100 Oct "16).../]/_.._ .... 
Providence Term ist 48_..1956|M 5 GDig ....| 50% Fob °14)..-0}].... ---- H&TC istg 5sint gu_..1937/J 3) 97 104 | 98% 98% 97 98% 
W & Con East Ist 4%s_..1943'3  J|--.-. ---- com  wedelenesiiccen ens- Gen gold 4s int guar_...1921;A O} 93 9453) 93 Nov'l8!....j/.... .... 
NYO&W ref ist g4s____g1992 M S| 6912 Sale 691g 6912 69 70 Waco & N W div ist g6s'30|M N| 94 10012/109!g Nov’l15!____|]/.... --.- 
Besitares $5,000 only -.91992|M S| ---- ----| 92!2 June’ 4 socellenes ance A&N W Ist gug 5s_____- 1941; 3} 85 95 | 93 Nov'lS)....H1.... .... 
NE OR icici 1955|3 Dj -.-. 65 | 60 Apr '18)....//.... -... Louisiana West Ist 6s_...1921|3 3} 99 -...'100%4 Oet °17|....j/.... ...- 
Norfolk Sou Ist & ref A 58_.1961/)F Aj 68 69 | 67!2 Feb 19 ----|| 6712 69l2 Morgan's La & T Ist 68_.1920/J 3} 97 102 100 Apr ‘18).. Ji]... 22. 
Nort & Sou Ist gold 5s...... 1941|M N| 87g -~..| 81% Jume’lS).---||--.. ~.-- No of Cal guar g 5s..--.- 1938|A ©} 937% .... _— Oct 718|---- Apua-tigne 
Nort & West gen gold 6s___.1931|M A/ 108 1 109 Feb '19/_.-..}|109 10912 Ore & Cal Ist guar g 5s..-1927|J 3} 96 9712 Feb "19'__..|| 96 97 
Improvement & ext g 63._.1934/F A| 106ig _...|122 Nov’l6)..--||.... ---- So Pac of Cal—Gu g 58-..1937|M N} 96!2 ...- 10712 Sept’ 16) ~~~ i ga ae 
New River 1st gold 6s....1932)/A ©} 107!s 107%4|/107's Dee *13).---}|_... ---- So Pac Coast Ist gu4sg_.1937|/J 3} 92% ....| 93 "19|....]] 93 93 
N & W Ry Ist cons g 4s__1996/A ©} 837% 8412) 83% 837%) 1)) 8llg 86le San Fran Term! Ist 48-..1950|A O| 77 8 | 80% Feb Tis 77 80% 
Registered_._......._- 1996/A O| ---- -.--| 9313 Deo °16)..--|/.... ---- Tex & N O con gold 5s...1943/J J} ---. 897%| 94 Nov’l6)__..|j.... ---- 
Div’! Ist lien & gen g 48_1944/J 3} 801g 80!2} 80!2 8012} 2)) 8012 82 So Pac RR Ist ref 4s____- 1955|3 J| 81 Sale} 81 81%) 81 832 
10-25-year conv 48.___. 1932/3 D| 71 ..--| 8412 Feb ‘19/_..-./| 84 84l2 |] Southern—ist cons g ts... 5088 J 3} 96 9614) 9312 9434; 14/] O3lg 965g 
10-20-year conv 4s____- 1932/M $} -... ..--j117'4 May’l7|..../|.... -... Registered_....._..... 994/53) anne ~...|1004 Aug '16;....}]/..-- ---- 
10-25-year conv 44%4s__.1938|M $/ ---- -|10412 Deo "18}----||.... ---- Mh meng peg ty A O| 67 le} 6612 67 
10-year conv 6s (w i) ___.1929}_. -.| 1063, Salej105% 10714) 109)|10614 103i, Mob & Ohio coll tr g 4s_..1938|M $| 6712 6934) 675g Feb 19 ___.|| 661g 6753 
Pocah C & C joint 48-_.1941|J DBD) 8314 8414) 85 Feb °19)...- ig Mem Div Ist g 4)60-60....1998 3 J} 90l2 -...) 92 July’18 ... lag" i ied 
CC & T 1st guar gold 53_1922/3 J| 97% ....|103 Sept’l6)_..-||/_... ..-- St Louis div 1st g 48___-- 1951|\5 3) 72 7Ale| 7 72 72 TAle 
Scio V & N E Ist gu g 4s__1989/M N;| 80 81 81 Jan °19)....)| 81 81 Ala Gt Sou Ist cons A 58..1943/J D| 86  ....| 93 Jan °19).._ 93 93 
Northern Pacifie prior lien rail- Atl&CharlAL1stA4%4s1944/J 3) 88 88% 88 88 88 
way & land grant g 4s.___1997/Q 3 8314 Sale} 83'4 8412) 52)| 83ig 86 ist 30-year 5s Ser B_...1944|J J] 9313 9612) 95% Feb '19 __..1 95% 97g 
(i See SR 1997\Q 3) -.-. 834} 82 82 13|| 82 82 Atl & Danv Ist g4s_.....1948/J J) 74 75 | 70 Oct °18 ..-./|.... .... 
General lien gold 3s_.-.- 22047\Q F| 59 Sale; 59 59%; 60) 59 61% Oe Nine win nin eae 106012  B) case cone) SPO MATE Liddenan eee 
Ce Sie a MSOTIO Fh cece enact SD ON “Wl ccoticnes tuna Atl & Yad ist g guar 48..1949/A O} 7 vee ee Ee ss 
Ref & imp 444s ser A.___- 2047\5 | 867g 897%) 90 Jan ‘19/....|/| 90 90 ET Va & Ga Dev 6 ie... 1Seae 3} 9612 991g) 96 Mar'l8 ....]].... -..- 
St Paul-Duluth Div g 43_.1996|J D' 75l2 86l2) 74 Aug °18)..-.)'.__. _.-. Cons 1st gold 58..-.--- 56|M M| 97 98 | 9512 Feb ‘19 -_-.|| 951g 95l2 
St P & N P gen gold 63__.1923/F A! 101% 10412)/102 Feb °19|_.../|102 102 E Tenn reorg lien g Sa22721988 M S| 92 951g 9514 Jan °19 __..}| 951g 95% 
: Registered certificates ._1923\Q A 101): ..~-.|103% Sept'l7|..--)).... ...- Ga Midland Ist 3s_._..-.- 1946|A O| 524 ....| 52 Jan °19....|| 52 52 
St Pau! & Duluth Ist 5s_.1931|F , 971s 100 97 Feb ‘19 aaa 97 98lg Ga Pac Ry Ist g 6s8_.-.-.-.- 1922|3 Jj} 100%, 101% 101 Jan’ 19 ....1/101 101 
1st consol gold 48_.....1968/3 D) 73!2---.| 78 Deo "18) -..)|.... ...- Knoxv & Ohio Ist g 6s_..1925|J 3] 100%: 102 100 Oct °18|_.-.}}.... -.-. 
Wash Cent Ist gold 4s._..1948)Q | 69 85 | 36!2 Deo ‘16 6| =~" i als aes Mob & Bir prior lien g 58.1945|J J] 90!2 95 | 91!2 Oct °18 __../}..-. -... 
Nor Pac Term Co ist g 68_.1933/3 J) 107!g 10812|/107'4 Feb '19)_...||10714 10714 Mortgage gold 4s__..._. 1945|\J Jj) -.-. 6912) 68 Jan "18|.... ‘did kine 
Oregon-Wash ist & ref 4s_..1961|5 J| 77 Sale| 76% 7712, 10) 76% 797% Rich & Dan deb 5s stmpd_1927;|A O} 93 102 | 95 Jam °18)_...}/.... -... 
Pacific Coast Co ist g 53...1946|3 D| -.-. 86 | 85 Feb ’19).... 88 Rich & Meck ist ¢ Se..--1948)0 N| 66 70 | 73 soe, RE RRR 
Paducah & Ills Ist 3f434s_.1955|J 3) ---- 95 {100s Feb °17|..../|.... .... So Car & Ga Ist g 5s___-- 1919|M N| 9914 100 | a 99 «699 
Pennsylvania am lat g 48_.1923|M N| 95's -...| 9514 Nov’18|_.-.//.... .__- Virginia Mid Ser D 4-56..1921/M 8/} 95 ..«..|102!2 June’lt RE Opa 
Consol gold 5s_.......__- 1919|M $| 997, 100 | 99% Feb °19|__..|| 997% 997, nen Te ee 1 Les) adel Ge Be“ Bilicceckssos aeee 
~ eR Po 1919\Q M| 99'g 99%) 9914 Feb °19/_._.|| 991, 9914 Series F 58_......----. 1926;'M S} 91%, ..../104!2 Deo '16;_.-.//.--. --- ie 
Consol gold 4s8_.._..___- 1943|M N; 89 9014) 9014 Nov’l8/__.-//_... ...- Geen Bas 1936|M Ni 96 96 Feb’19 _...|| 96 96 
Consol gold 4s...._.._.. 1948|M N| 88 -....| 87% Feb '19)__.-|| 8612 88ig Va & So’w'n Ist gu 58_.2003/5 J| 87!2 94 | 815s Sept’18|/__..j/.... --- o 
c._  | SRE: 1960/F Aj 95!2 95%) 9514 Feb °19)__.-/| 95 9614 lst cons 50-year 58..1958|A O} 70 79 | 70's Nov'l8|__..j/..-. ---- 
General 4448..........-- 1965|3 D 86 8612) 8612 8712} 36) 8612 897, W O&W Ist cy gu4s___.1924|F A} 86 92 | 937% Mar’l7|..-.-/|..-- ---- 
era Grea ee: 1968|\J O| 947% Sale| 94% 9514) 251|| 945g 97%, || Spokane Internat Ist g 53-.1955|J 3| 75 ....| 95% Mar’l7|__..\/.--. ---- 
Alleg Val gen guar g 48__.1942/M S| 84 -...| 87!g Nov’l8)..../|.... .... Term Assn of St L 1st g4%s.1939|A ©} 90 95 | 91l2 Jan '19)__..}| Olle Olle 
DRRR& B’ge Ist gu4s¢1936/F A} 80% ....| 842 Sept’l6; ...)|/.... .... lst cons gold 58....- 1894-1944|F Aj -... 93 | 98 Feb °19)__..// 98 98% 
Phila Balt & W ist g 48_.1943|M NM) 88 .-.-.-.| 871g Jan °19)_.../| 87lg 8712 Gen refund sf g 4s._...-. 1953|3 J| 7412 77 | 75 Feb °19)..../| 75 77 
Sodus Bay & Sou Ist g 58.1924) 3) 90 ---.|102 Jam '93/_.../).... .._- St L M Bridge Ter gu g 58-1930)A ©} 90% 9412/ 95!2 July’18/._--.//...- ---- 
Sunbury & Lewis Ist g 48.1936)J 3) 80'4 ----/-~-- FS PEN SEE Texas & Pac ist gold 5s....2000|3 D)/ ---- 90 | 89 90 12), 89 92 
UNJRR & Can gen 48__1944|M 8S} 85l2 935) 92 Dee “17|_...\).... -..- 2nd gold income 5s_-_-..-.- Oe Mari. wcse sews 41 Sept’ls|...-}/.--- ---- 
Pennsylvania Co— La Div B L Ist g 58____-- 1931/3 Ji 73 93 | 86 May'l8)...1..-- ---- 
Guar Ist gold 4%s_____- 1021)5 3} 9712 981g) 9712 9753| 3)| 97% 9B8lg W Min W & N W Ist gu 581930/F Aj .... -~~-/106'2 Nov'04/..-.//---. --- - 
|” ae oe ee eg ee ee Tol & Ohio Cent Ist gu 58..1935|J 3} 9212 96 | 90!2 Oct '18)/....||---. -.-.- 
Guar 3 s col! trust reg A.1937|M $/| 76% Ae Oe ee See Western Div Ist g 5s 35|A O| 87 9213) 87 Jan "19 eee eC 
Guar 3s col! trust ser B_1941/F A| 76% 7812} 78 Jan ‘19)..../| 78 78 General gold 5s........-- 1935/3 D| 74 78 | 93 Oct "18 ae ye 
Guar 3 %s trust ctfe C_..1942|J OD! 76g -..-| 8i% July’17|....)|--.. --.- Kan & M Ist gu g 4s A O| 68% 76 | 6712 Bept'1s coschlesda @ene 
Guar 3s trust ctfs D_._.1944)J BD! 75 Oe ae eee 24 20-year 58...-...-- J 3} 9Olzg 91l2} 90lg Feb °19)__../) 9Olg 91 
Guar 15-25-year gold 48__1931/A O} 85lg 91 | 83% Jam °19)_...)| 33%, 83% Tol P & W Ist gold 48_____- J S| 36 ....| 36 Feb "19 36 
40-year guar 4s ctfs Ser E_1952)|M N/| 82'!g 8953; 85l¢ Feb °19/_.../| 851g 87 Tol St L & W pr lien g 34s8.1925|J J} 83 8312) 75's Feb "19 
Cin Leb & Nor gu 4s g...1942);M ™) 81 ..../ 86 Oct 17)... -Jj)-... --_. 50-year gold 48_........- 1950|A O|} 47!2 49 49%, Feb '19 
Cl & Mar Ist gu g 4448__.1935|M N| 87% 95 | 9644 May’l7/..../).... ...- Coll trust 4s g Ser A_..-- 1917/F Aj ---. 30 | 18% Mar’06 
Cl & P + gu 44s ser A.1942/3 J) 92's .... + NN Bi dacs oo wes Trust co etfs of deposit... __ sich-cheill exis Gy Ge a 
ES EE OES 942\A ©} 92ig -... SE isis AES inn cs a Tor Ham & Buff Ist g 48_.h1946|J DB) 70'2 87 | 80 Apr ’l7|_ 
Int aie to $360..-2088 A. OF ecee cant 96%, S(t See Ulster & Del Ist cons g 58_.1928/3 D/ 8914 95 | 84 Dee 18 
Series C 3%s....-..-_. SIM MM 73!g ----| 9016 Oct 12|.-.-\|.... .... ist refundine ¢ 48...-.... 1952|A @| -... 70 | 68 Sept'l7 
Series D 3%s._..._-.- 1950) F Al 73!g -220) 85's Feb 17)... -]|-- 25 eee Union Pacific ist g 4s.-..-- 1947|\3 J Sale| 85% 861% 
Erie & Pitts gu g 34s B_.1940) S. 2 FF fe ee ee Registered_._......----- 1947|J_ 3) ---- 86 | 85!2 Oct "18 
Bee TTS en) 2 TT cence Se Pian ns co was. 20-year conv 48_.....--- 1927|\J 3} 86% Sale| 86% 871g 
GrR & Ilex istgug4%4s.1941/J J) 89 -.-.| 84's Dec '18)....//-... -..- Ist & refunding 4s_-.-...- g2008|M 8} 83 Sale) 82 83 
Ohio Connect Ist gu 4s__.1943) mM Si BBs cctak 10 GE Wiliwidllesc oledco 10-year perm secured 68.1928/J 3) 10353 Sale|103!2 103% 
Pitts ¥ & Ash Ist cons 58.1927|M W/ 97% ....| 93 May‘l0 nMibelles sn seee Ore RR & Nav con g 48..1946|3 D) 80 84 | 82 82 
Tol W V & O gu 434s A. “foals S| 89 -2--| 03% Apr °17|....)/.... ...- Ore Short Line Ist g 6s_..1922/F A} 101 103 |101 101 
Series B 414s........- 19333 3| 89 5 | 92 Dee 'l7 | 1st consol g §s..-.----- 1946\J | 3| 967%, 98%4) 9853 Feb "19 
TS TTS 1942;/M $| 78l2 ....| 88's Sept'l7)-...)/.-.. -__- Guar refund 48_....-.. 1929|J D) 854 86 | 85lg 8512 
PCC &StLegu4%sA_.190A O| 91 94 | 9412 Jam "19/....)) 941g Qile Utah & Nor gold 5s..-.19263 3) 92% ....| 98 Deo*l7)....)|--.. ---- 
Series B guar._.....-- 1942,A O} 9053 9512) 92% Jan °19/....|| 92% 92% ist extended 4s_...- 1933'3 J} 83i2 89 | 89 Feb °18)....)|.... --- ° 
Series C guar_........- 1942. M WN 905s 99 | 99 June’l7 sided yee Vandalia cons g 43 SerA....1955 F A! ..-. ---- 80 Jan °18 = wie eee 
Series D 4s guar_._._-- 1945 M NWN} 8853 93 | 90% Sept’ls)..../}.... ...- Consols 4¢ Series B.....- 1957 M WN, 7912 ...-| 80's Jume’18}_...)).... -- ies 
Series F 324s enar cold_1949 © A! 87% ...-| 90!2 Bept’1si.. 2 Vera Cruz & P ist gcu4%s 19343 J3 .... 3 SS Genrer... Wevck aon 
* No price Friday; latest bid and asked, @ DueJan. 8 Due Feb, @¢@DueJune & Due July. & Due Aug. 0 Due Oct, gy Due Nov Due Dec. 8 Option sale. 















































































































































New York Bond Record—Concluded—Page 4 [Vou. 108. 
f 13 
NDS Price Week's ‘|| Range BONDS Price Week's Range 
ec sTock EXCHANGE Friday Range or 3 Since N.Y. STOCK EXCHANGE : Friday ae 3 Stnce 
Week ending March 7 March 7 Last Sale Jan. 1. Week March 7 March 7 Jan. 1. 
Ask Low Htsh| No.\Low High Miscellaneous Bids Ask Low No.|\Low Heh 
1st 5s series A....1962 Ni 90'g Sale, 90! Dllgi 12]| 90ig O4ig Adams Ex coll tr g 4s_.-.-.- 1948.4 8 58% 60 | 59 ‘ 2)| 59 65 
1939 N 4 96 | 96ig 96'g 3| 96's 98 Alaska Gold M deb 6s A__..1925'M 8S 30 34 | 32% Feb °19'....'| 301g 35 
A| 8312 Sale| 83'2 8512) 12)| 851g 89 Conv deb 6s series B_...- 1926)" 8S! 27 32 30 Feb ‘19)_...)| 30 34 
 casan connk GW GH Wicaatiiseds ince Am SS of W Va Ist 58..-... SOOGINE Ti, 10D Biles sd wheeddlece Boiss S5-- 
OS OW sosat CO DO Wiswostnies ecco Armour & Co ist real est 4448°39|3 D) 8712 88 | 88 : 86 88% 
BB conel @* Get iS .6..8. 2.6... Booth Fisheries deb sf 68_..1926/A O} -...-.--| 90 Feb °18)_...||.-.. .._- 
3} 88!2 -...| 884 Feb '19!..../|| 881g 88, Braden Cop M coll trsf 638.1931\F A| 93 Is} 94 94 3| 94 96 
Div ist g 48..1939}3 J) -.-- ....| 80 Aug "12/..-./|.-.. -.-- Bush Terminal ist 4s_...-. 1952;|A O;} 80% 83 | 80g Feb "19)_--.|| 801g 80ig 
WE étisie 67 Feb '19|..../| 67 67 CONG Gis icc acim ocas 1955|3 J) 80 85%) 83!2 Feb "19 ----|| B3lg 8553 
& Ch Div ist g 48....1941|M 8) -.---.-.| 74 Jan °19)..-..|| 74 74 Dalidings Ge guar tax ox._19001A O| 79%g 83 | 81 Jan °19}...-/|} 81 81 
Al 7% 76°176 Dee’tTl....i.......- Chic C & Conn Ryssf5s_..1927/|A O| 40 49% Sa ee aa 
A Peet ay: ee ae ee Chic Un Stat’n Ist gu4%sA1963|3 J) 8714 8812) 87l2 87%) 8712 89 
O| 61% 6214) 61 614 2; 58 61 Chile Copper 10-yr conv 78.1923|M Nj} 108 108%/10712 108%} 14'/105% 110 
J lg ....'100 100 21|100 100 Rects (part paid) conv 6s ser A|A O lg 85 | 83l2 17 85 
ot sites oe. fl Oe ee Coll tr & conv 63 ser A__.1932/A O} 84 84%) S4l2 8412 1}} 8lig 85 
OEl cans coest SO QUE Ri <scthe vs seco Computing-Tab-Rec sf6s..1941\5 J 83%4/ 8312 8312 25; 83 84 
S| 835, Sale| 8312 84 13)| 8312 8612 Granby Cons MS&Pcon6sA23|M N; 99 110 | 982 Feb "19 ae 9812 
O| 91% 96 | 93 SR a eee ennnee <i ck 1928|\M N} 98144101 | 98 Jan *19)-...|| 98 98 
3| ..-. 95121100 Feb °17}-...j}.... ...- Great Falls Pow Ist sf 5s_..1940/M N| 941g 95 | 93!4 Feb °19)_..-|| 9314 9314 
;) eae, te Fe | oe ee Int Mercan Marine sf 6s...1941/A @| 99 Sale| 98! 99 48/97 102 
S| 59% 66 | 64 Jan "19|-...|| 64 64 Montana Power Ist 5s A.---1943|J 3} Q1l2 Sale| 9il2 9112} 13 91 95% 
S| 68 69 | 69 Nov’l8/_...j/.... -.-- Morris & Co Ist sf 4348..-.1939)J 3| 83%, 87%| 83 Feb ‘'19)-.../| 83 83 
3} 75 82 175 Feb '19|..../| 75 75 Mtge Bonds (N Y) 4sser2_.1966|A ©} -.-. ---- GS. ARE MM... caBente wee 
3| 77 78 73 78 1}; 77 80 10-20-year 5s series 3....1932|/J J) ---- ---- 94 ay fs JS a ae tae e 
N| 72% 80 | 72%  72%| Ij] 72\4 741g || N Y Dock 50-yr Ist g4s_...1951|F Aj 69 73 | 71 1 3| 69 72 
Niagara Falls Power Ist 5s_.1932|3 J) 91 96 | 95% web 19 oon-}} 05 
Ref & gen 6s_.......--- a1932|A QO} 101 -..~/101 101 1101 101 
A ©| 74 Sale; 74 74 Niag Lock & O Pow ist 5s_.1954)M WN} 90 9314; 8912 Oct °17).._-j}.--- .--- 
J 3 45% 4912 Nor States Power 25-yr 56 A1941/A O} 87!2 Sale| 874 8712 2| 8714, 90 
6-year secured notes 5s...1918|J J3/| -.-----. 95% Dee ‘18 Ontario Power N F ist 58..1943/F Aj 894 9114) 89 Jan "19 ----|| 839 91 
gec7% notes opAl921\J Jj ---- ----| 96's Aug °18 Ontario Transmission a MN] -... 95 | 84 Jume’l7}_.--|}_..- ..- 
J J3| 84 Sale 84 Pan-AmPet&Trist conv6és’19-27|J_ J) 13353 Sale132!2 1335s) 147)\/112%4 13412 
J S| 83'2 90 92 Dec 18 Pub Serv Corp N J gen 58..1959|A ©} 79 Sale| 79 7912} 23); 751g 80 
M Ni ..-. 70 | 80 May’l2 Tennessee Cop ist conv 6s_.1925|M MN} 90 -...| 92!2 Feb '19j_...'| 91 9Q2l2 
J S| -------.j101 May’13 Wash Water Power ist 5s_.1939|5 3) 93 -.--.| 92% Jan °19}_.__|| 92% 92% 
F A| 78!2 Sale| 78!2 78! Wilson & Co Ist 25-yrsf6s.1941|A O} 98% Sale| 98% 9853) 32' 96% 987, 
F Al 78\2 87'g| 71% Feb "19 
E lst g4s..1949;}F A| 62 66 | 62 Feb ‘19 Manufacturing & Industrial | 
Stamped guar 4s 9\F A| 62i2 7253| 62 Jan "19 Am Agrie Chem Ist ¢ 5s_...1928|A ©| 97ig 98%! 98 1° 98 101 
assau Elec guar gold 4s-1951'3 J} 50i2 60 | 60 Dec "18 Conv deben 5s......-... F Al 10153 102%! 10153 19 100 103 
7\F Al 79 Sale| 78'!2 79 Am Cot Olli debenture 58_..1931|M N| 88i2 89 | 8812 89 43,88 89,4 
3 J| 86g 88 | 87 Feb ’'19 Am Hide & L ists fg 6s_._.1919|M 8) 10014 Sale\100'44 100% | 99% 10012 
113 J} 861g _._.| 86% Oct *18 Am Sm & R ist 30-yr 5s ser A‘47|A O} 90%, 92 | 91 91%; 39! 8912 93 
5 Ji 7O'2 72 72 Am Tobacco 40-year g 68...1944/A @) 119 ....|/119 Feb ’°19)_.-.'119 119 
m si 60 .... Jan ’14 ES Sear 1951|F Aj 78i2 ....| 7812 Feb °19)..--/| 721g 78l2e 
F Al 57% Sale| 57% 58 Am Writ Paper ists f5s_..1919|J 3) 94 9612) 88 Feb "19/__-.'| 88 9153 
w= --| 15% 16%) 16 1612 Trust Co ctfs of deposit _...- po: 9012! 88 90 14, 86 90 
AO} 37% Malel 35 39" Cont Feceary ivet een iy Al 78) 2] 80 Deets 
terboro-Metrop coll 44s_1956/A 377% 5 Cent Foundry Ist s “le y 6 ee Ee ee 

Iaterboro Rap Tran st §8..1966/3 Jj 71lg Sale| 70 724 Cent Leather 20-year g ace A O| 961g 96%) 96) 9612) 40; 957%, 97 

Manhat Ry (N Y) see 1990|A O} 71 £7412) 72 Feb ‘19 Consol Tobacco g 4s____..- 11F Al 74 80lg| 7312 Dec '18}_..-)|__.. ____ 

ped tax-exempt 1990;|A O} 72 744) 72 72 Corn Prod Refs s stg io77 7 1988 M N/| 9912100 | 9912 Feb "19/____'| 9912 9912 

Manila Elec Ry & Lt sf 58..1953|M 8) 77 8212; 77 77 ist 25-year s f 58._._._-_. 1934|M N/ 9912 10112) 9912 9912 1| 9912 100 

Street Ry— Distil See Cor conv ist g 5s_1927|A ©} 90 Sale 90 9012} 26) 8912 91 
Bway & 7th Av Istcg 58-1943/J OB) 70 7719} 79 Dee *l8)----|j.--. ---- E I du Pont Powder 44%s_..1936)3 D} 9212100 | 92!2 9212 3 921g 9212 
Col & 9th Av Ist gu g 58_.1993)M S| .... 68 | 68 Feb ’i9/-...!| 68 68 General Baking Ist 25-yr 68.1936|3 D| 8414 87 | 88 Feb °19)_...|| 88 
Lex Av & P F ist gu g 58_.1993)M S| ..-. 74 74 Jan °19}....|| 74 74 Gen Electric deb g 3448_...1942/F A| 70%, 73 7312 Feb °19)....'| 73 73\2 
Met W 8S El (Chic) Ist g48_.1938)F Aj ...-. ..-- ee Oe ee Debenture 5s8.......-.-. 1952|M $/ 997% 10114) 9912 9912 2 9712 100% 
Elec Ry & Lt cons g 581926)F A| 95 -...|100!2 Jume’l7}----})-... ..-- Ingersoll-Rand ist 56...__- 1935|3 J) 97% .---| 96 WNov’l#j..--''._.. __ 
Refunding & exten 4%4s..1931)3 J) 77 ~..-| 8l!2 Dee *18)-.--.j/.-.. --.- Int Agrie Corp Ist 20-yr 5s__1932)|M N; 80 80 80 10 | 7612 80%, 

Minneap 8t ist cons g 5s...1919|3 J) ....-.-. ne. Me Ree Int Paper conv sf g 58___.-. 1935/5 J ++ ta “gee) on Oct "18 eceei|---- ---- 

Montreal Tram ist & ref 56-1941|J 5) 85 9612) 97l¢ July’17).--.-//.... --.- ist & refs f conv 5s ser A_1947|-. -- 2 Nov’l8}....'| a 

New Or! Ry & Lt gen 4s SD Fi agse TBg 74 BOR Riiansdekss hace Liggett & Myers Tobac 78..1944;A © 112% 1122 11234 11212 5 112 113%, 

Municip Ry Ists{5sA1966)3 J| 55 65 | 60 Feb’19'..../| 55 63 Pye SSS Spells ES 1951/F Aj Qlig Sale 91lg 91% 17,;| 91 937 
ys ist R E & ref 4s_..1942/3 J} 42'2 Sale, 42!2 4312; 18] 401g 44 Lorillard Co (P) 7s.....--- 1944/A ©} 112 11214! 11212 Feb °19/.... 112%, 113 
A O| 13% Sale| 12% Be. &.. ee eS ee ees 1951/F A; 901, 9114) 917s Feb ‘19 ---.| _ 94 

State Rys Ist cons 4448 1912|M WN) 5812 Sale| 58!2 58te 2} 55 62 Mexican Petrol Ltd con6sA1921/A @/ ...-. .... 165 Novw’18/_...'!- 
land Ry ist & ref O\M WN 73144 79 | 8812 Nov’l6/....|/.... ...-. Ist lien & ref 6s series C_.1921/A ©} .... -_-- 1185 Jan *19/....' “182 185 

Portid Ry Lt & P ist ref 58.1942)F A) 6212...) 67 Aug*18)-.--|/.... .... Nat Enam & Stampg ist 5s.1929|3 D) 95 96 | 95g Nov’18).... leea- ---- 
Portiand Gen Elec Ist 5s.1935)J 3) 85 ....| 902 Feb "17/....}/.... ..-. Nat Starch 20-year deb 58..1930/J 3) 93i2-..-} 94 Aug ’"I8/)_..2)}_..- ___- 

St Jos Ry LH & P Ist MB & ascot OS Fi Blaseedci-s cae ne National Tube ist 5s__._._- 1942/|M N| 95l2 Sale 95l2 este 5 95l2 99le 

St Paul City Cab cons g 58..1937|3 J) 85 991g 102!2 Mar*l2)....}/.... -.-- N Y Air Brake Ist conv 6s_.1928|M N/| 100 101 {100 ‘100 1! 9953 100%, 

Third Ave ist ref 4s 3 J = Sale} 531, 53%! 2 5Alg Pierce Oli 5-year conv 6s_.¢1920|/J OB) 101 Sale 101 18 10014 103ig 

AO 30 2814 30's) 26); 271g 321g 10-year conv deb 6s__-_.- hig24\J 3} 92 Sale 92 9258 oe 88%, 9314 

Third Ave Ry Ist g 58 I 3 Dts 100 OF Dee "WP seccmaess eves Sinclair Oil & Refining— 

Tri-City Ry & Lt Ist sf 5s A O}| ..-. 95l2| 97 Feb '19,....|| 944g 97 lst s f 73 1920 warrants attachi|F A; 991, Sale, 99%, 9912 8 98's 100 
indergr of London 448..--1983 3 J ccna} 20 - MOP Eiaectlscis oe. do without warrants attach|F Aj 9614 Sale, 96 — 27, 95 965s 

ici. ahem Sane 1948]. ..| 76% 90 | 56 Aug "18|-.../].... .._- Standard Milling Ist 5s_...1930|M NM) 9212 95 | 95 Feb'19....'|93 95 

United Rys Inv 5s Pitts iss..1926|M N| 65 75 ae: eee The Texas Co conv deb 6s..1931|3 J} 102 Sale 101% ii 110012 103 

United Rys St L Ist g4s_...1934)3 J) ......-. 48!2 Feb 19 ..../| 4312 52g Union Bag & Paper ist 5s_.1930,\J J) 87i2 877% 8712 8712 85 8712 
St Louis Transit gu 58....1924;A @)} ..-. SO See unas i i... anes Sr eee Oe 87 Dee '18).._-.)/- 

United RRs San Frsf4s...1927/A O} 26% 37 27 27 | 10} 22 27 Union Oil Co of Cal Ist 58..1931\J J} 93 94 | 937, Jan EP nol 9375 “937% 
Union Tr (N Y) ctfs dep 251g 271g 25% Feb 19 ....|| 22 25% U 8 Realty & I conv deb g 58 1924\J 3) 7O0le Sale 67% 7012, 130) 60 712 
Equit Tr (N Y) inter ctfs__..]..-.| 27 Sale 27 28 5&)} 22 28 U 8S Rubber 5-year sec 7s___1923'/J D 103%, Sale 10312 10334! 9 102%, 10434 

Va Ry & Pow Ist & ref 58_..1934)3 3) 77% =, 77%8 7712 3|| 7733 79 Ist & ref 5a series A_____- 1947|3 | 867g Bale; 86% 867 " | $6 877, 

U S Smelt Ref & M conv 68.1926/F A| 9812 9955/ 9912 38 97% 100 
Gas and Electric Light ’ ' Va-Caro Chem Ist 15-yr 53.1923;'J DB 95!2 96 | 95l2 9534! 10 9514 96 

Atlanta G L Co Ist g 58__..1947)) D 95 ..-.' 803. . Bep@ ES sacaecs ss woes Conv deb 68...... -..-.- €1924,A O} 100!4 Sale 100%, 10014) 2 10014 102%4 

Bkiyn Un Gas Ist cons g 56-1945|M@ N 93 94%) 93 Feb "19 ....!] 93 95 West Electric ist 5s Dec_...1922 J J} 98 9812 98 7ij 9914 

Cincin Gas & Elec ist&ref §81956)A O 90 .._.' 91 Dee "18 -.--jj- 2 LLL {i 

Columbia G & E Ist 5s 713 J 80 85 | 824 8248 2}| 82 8212 Coal, tron & Steel 

Columbus Gas Ist gold 58..1932|J J 87 97 WED Sina wh ene Beth Steel ist ext s f 58_._-_- 1926;3 Jj 96 961g 955, 9558! 1 | 95le 9612 

Consol Gas conv deb 68....1920}Q F 101% “Bale 101 102% 120)|1001g 103 lst & ref 5s guar A___.._- 1942 ™ N; 891, Sale 89 89le 4 7 89le 

Cons Gas EL&P of Balt 5-yr 5s°21|/M- N 9612 99 9612 Feb ‘19 _...!| 9612 97 20-yrp m & imp sf 5s...1936 J Jj} S8liz Sale 81 81l2' 32) 80 83 

Detroit City Gas gold 59_..1923/3 J 961g _...| 965 Feb "19 _...}| O6ig 965, Buff & Susq Iron s f 58.__.1932;\3 D} 91 96 | 90 May’l8_.-./).... ...- 

Detroit Edison ist coll tr 5s.1933/3 J 96 99 | 96 Feb ‘19 _.../|] 95l2 96 Debenture 5s_.......-- a1926;M 8S} .... ----! 86 July’18 ..../}.... -.-- 

M 8, 9312 Sale’ 9312 93l2 1193 94 Cahaba C M Co Ist gu 68..1922J OB} ........101 Dee '14!_...//_... ..-- 
me Dh cece bemak OO OS SS eS ks Colo F & 1 Co gen 9 f Ge_.... 1943, 8 Al 864 | 90 Feb "19 __-.- 9013 
3D coisa. De 88 cdeo cae & ues Co} Indus ist & coll 58 gu_ -1934|F Al 73 73!2 732 737g! 13)| 7312 77le 

nsol g 58....1952/F A} 8612 90 | 92's Nov'l7 -... ---- |] Cons Coal of Md isté&ref 5s-1950J ©) 88 91 | 90 Feb ‘19 _._.|| 87 
Hudson Co Gas Ist g 5s_. MN; 9044 Sale| 9014 90\4 lj} 9014 9014 Elk Horn Coal conv 68... - 1925, a. Got. beds |; 98 Feb '19\_...|| 95 98% 
ce Oe6 cocat eee DOOTES i ochs ck SC. . Gr Riv Coa) & C Ist g 68__h1919|A O} .... _---| 94 Feb °18}_.__j/_._. ___- 
OQ) 90% 94 Feb'l9 ....// 94 94 Ulinois Steel deb 4448... .- 1940,A O} 8412 Sale 84!4 | 82% 852 
o 100'4 110 |105 Feb °19 ....||100 105 Indiana Steel Ist 5s......_- 1952;\M N!| 9814 Sale 9814 9812 9! 951g 98ie 
S| 9212 ....| 90 Jan 19)... Jeft & Clear C & I 2d 5s_...1926/3 D/| 9612 ..._'---.. =-|-- pees Epa 

st con g 43_1939| J J; 80 Sale) 80 80 1\| 79% 84 Lackawanna Steel Ist g 5s_.1923 A O| 97 Sale 967 | 8) 96% 98 
Lac Gas L of St L QF 99% 9934) 99% Feb "19 -._.|| 9914 9934 ist cons 5s series A_..._- 1950\M S| 87% Sale| 87 87% 10| 86 87% 
A O| O43 ois) 9434 ye. 28, ----|] 94% 97 Midvale Steel & O conv s f 581936)/M $/ 8612 Sale 8612 ‘| 86 ©«88lz 
MN) 8744 88 2); 88 88 Pleasant Val Coal Ista f5e..1928/J 3] S80ig ..--/.--. -2-2-e}..liiee le Lee 
s\J DBD 89 -...|104l2 Ape. "7 AEE te Om Pocah Con Collier Ist sf 58.1957|J 3) 87% 804) 90 Dec *18)...-/\. 
J BO 93 # £=Sale, 93 4 9llg 94 Repub I & 8 10-30-yr 5s3f_1940/A O} 957%, 96 | 95lg 95%) 5 9% 95% 
F Aj 73 7358] 74 74 1} 69 T4lg St L Rock Mt & P S5sstmpd_1955|\J 3] 81% 83 801g Dec "18)_._-)/- 
Elec 11] ist cons g 58_.1995)J 3} 98 100 98 Feb ‘19 ~....|| 98 100 Tenn Coal I & RR gen 58_.1951\5 3) 92 9514 = 11 92> “92° 

es OP sade Oe AE? cc AB eh ccee U 8 Steel Year fol roe -~--41063 M Nj 100 Sale 1 10012) 231! 99%, 101le 
G & El Co—Cal G sf 10-60-year 5s\reg ....d1963)M N/ -... ..-- 100% Feb '19 ----|| 9912 10014 
M Wi 9312 Sale’ 9312 9312 1|| 931g 96g |} Utah Fuel ist sf 5s_._..._- 11M Ni 87 oge<[-ga° co= oo; RS es gai 

3 J 8614 Sale| 86% 8614 1) 864 88 Victor Fuel Ist sf 56._._.-. ies J 3S} 5O 0 | 70 70 | 70 
| Va Iron Coal & Coke Ist g 581949) S| 87 bots 8753 Jan °19) oe 875g a7te 

nternational Serles...1930/F A/ -... 91 | 88 Jan "19....| 88 88 | 

Pat & Passaic G & El 5s__..1949|M 8) 85 ..-.'100 July’l7 ....)//..:. -.-.- Telegraph & Telephone } ' 

A O| 95% ..-.-|100'g Feb '19 .... 100 1 Am Telep & Tei coll tr eer 5} 84l2 Sale S84l, 8412 32! | 83% 85l2 
M $ 77 “S5lg 7614 Feb '19'..../| 7414 76% Convertible 48_......... 19364 S| 782 84 | 78% 73%, 2) 77 7812 

J S53} 82 897%) 96 Sept "17\---- ae ke SEND 20-yr convertible 444s__..1933|M S| 87 89 | 87ls 87's) 1 85le 89 

J 3| --.- 84%'100 Apr | SORE Seen os 30-yr temp coll tr 5s_...- 1946\3 BD) 90% Sale 90!2 15/ 9012 94 

Ind Nat Gas & Oil 30-yr 581936/M WN] .... ....| 89 Mar"l7!_. Ji}... 228. 7-year convertible 6s. -._ - 1925\F Aj 103!2 Sale 103 1031 342 100% 10312 
Mu Fuei Gas Ist M Mi 70 ....| 94 July’t7|..-./].... -..- Cent Dist Tel ist 30-yr 53..1943,J BD) _.._ 98 | 98!2 Feb '19/____|| 98i¢ 9819 
FT i cues deat. Os BOT Bilocdolldnes' cad- Commercial Cable Ist g 48_.2397/'Q 3} 65 -....| 73 WNoev’l7 (eye aE oat 
M WN 915s Sale! 91 91 69)} 91 925g NI oi ccc chp cow > on er 2397|Q -3} ......--| 68g Jan SH pe et 
Gas & El conv sf 63_.1926|J OD} 94 100 95 Feb '19|_._.|] 94 95 Cumb T & T ist & gen 58_..1937|3 J 837g, 93% BL re 1| 93 9334 
> Tl Gita cawek Gree BERT Milcdanctievc’ + seco Keystone Telephone Ist 53..1935\J J] .... 96%! 98 Apr ’16)___. | SRS RSS ea 
Light & Power 58..1954|J 3) 7212 751g! 70 WNov'l8j....//...-. .--- Mich State Teleph ist 5s_..1924;F A Sale 92 | / 90 921g 
Trenton G & El Ist g 5s_._.1949|M S} 90 —.. 98% Oct °17)....}/-.-- ---- N ¥ &N J Telephone 5s g_.1920|\M N| 9814 99 9812 Jan '19,___ || OBlg 98ig 
Union Elee Lt & P ist g 68__1932/M §| .-.. 91%4| 92 Jan ‘19)----|| 92 92 N Y Telep Ist & gens f4}48.1939/M N| 90 Sale 90 90's! 8| 88 lle 
nding & extension 5s.1933|M N/| 80 ~/1015g Nov'l@/....j/.--- ---- Pacific Tel & Tel ist 58___-_- 1937\5 3 Sale| 92%, 9312 4| 92% 95% 

3 Ji 95 “971g 97 Feb "19/-... 98 South Bell Tel & T ists f5s.1941;\3 J) 91 9214; 92 Feb "19 ----i| 9l% 93 

F Al 87le 8812) 8812 88le 4)| 881g B92 West Union coll tr cur 58__.1938|3 J) 93 ....| 93% 9344 2) 93 94 

et eee) a ee) ee Fund & real est g 444s____1 M Ni 86%3 Sale| 86% 13| 86% 92 
3 3} 83 9219} 90 Feb ‘19!_...|| 90 90 Mut Un Tel gu ext 58_._.1941;M N/ .... 99 10lts Sepriilee oneo 
J O| 86144 97 | 90. Feb *19)____11 90 92 Northwest Tel gu 444s ¢_.1934)J 3] 8114 ....'| 94 MNov'l6.--J\j-.-- 2. 








*No priee Friday; latest bid and asked. a Due Jan, 6 Due April, ¢ Due May. g Due June. & Due July. Due Aug. 0 Due Oct. 9 Due Nov. ¢ Due Dec. s Option sale. 


“Mar. 8 1919.] 











BOSTON STOCK EXCHANGE—Stock Record «,. next pase 
























































































































































SHARE PRICES—NOT PER CENTUM PRICES. Salesfor STOC KS Range Since Jan. 1. 
Saturday Monday Tuesday | Wednesday Friday Week EXCHANGE 
Mar. 1 Mar. 3 | Mar. 4 Mar. 5 Mar. 6 | Mar.7 | Shares Lowest | Highest 
*13612 ___.|*13612 - 13612 13612] 136 1361¢'*136 aid 136 136 131 Jan 8| 140 Feb27 
*67% 6814) *63 ~, 67ig 68 | 67g 68 aS 68 | 68 68ig 67 Jan H 73 Janl4 
“Sou 3 “31s 314' 30 4 20 30 | 2912 30 | 31 33 28 Jan30 3 Mar 7 
*163 1672 *163 167 *163 167 *163 167 Last Sie 167 Feb'19 167 Jan 9| 168 Jan 
*1 * Last Sale 12 Dee’18/} __....|Boston Suburban EBlec_.no par) .... ......| --.. -..... 
*7 il °7 8 2b be 8 Last Sale\7 Feb'19 3 Feb 3 a f Jani4 
D2. BOT le2222 “Boe *TZZZ «Go le2722 GO| Case Sale'304 Fen'19 30 Feb 7| 30% Feb 7 
~777 135 [#2222 135 “y#22~- 135 |*27> 135 | Case Sale\135 Jan'19 135 Jan 4) 135 Jan 4 
35. «88 | #85. 88 | “Séie s6tel 35° 88 | #85 88 | 84 Febl4| 872 Jan 9 
#1121 - #1121 Last Sale 112 Feb’19 112 Janl5| 113. Jan23 
2 114 |*11212 114 |*112te 114 |*11212 114 1 Jeals| 113 Janz 
*56 ..-.| 56l4 564) *56 _..-| *56 6 es Pee ling mrs nee ce sey Fees = es 
wide’ dood cing Ago chda Js” ckeek cca? Gadel) Ae ae ane 74 “Feb27| 74 ‘Feb27 
ae Oa we Ps CO. eS Se diate 12 be Pema 5 ie 
Bi, "3a, | 5, a a ™ 2 ar 2 Jan 
a al ua itt Ge we ou 1419] 131 rin 108 1318 7680 101g Mar 7| 17% Janl4 
S wwe a ae os 28ie| 28 28ls' 29le 31% 1/142 25% Feb13| 33 Jan 4 
of “ed hg ~ ole o oa f° 94. : 1|Northern New Hampshire.100| 92 Feb21| 94 Mar 1 
oo wil ee 497. 98 | 98 98 | 97 97 | 98 98 46|Old Colony ..........--- 97 Feb28| 105 Jan 3 
a po ins 4 191, 191 19 19 | *19 21 11|Rutland pref..........-- 19 Jan24; 20 Janis 
a (a7 | ses 97 | *95° 97 | *95 97 Last Sale 95 Feb’19| ...._.| Vermont & Massachusetts. 100 95 Jan 6| 100 Janis 
a NB No : 1 1 1 43%, 44 44 44 West End Street......... 43 Jan22| 47\l2 Jan 8 
Ss apicnt sin elias : 66 pref $0} Si wena] 65° Jane 
53 ee oe re eS toe i es eee te eee pret = -----=---- 
1, 
101 102, | 102% 103 | 10212 103 | 101% 1021 101% 102, 102 103 627 Amer Agricul C1 emical. .-100 90 Jan29 10814 Jan 9 
by a "70 Hr Mol +60 94| +60 93 60 60 120| Amer pheumatic Service. 25| 55e Jan 2| 1% Feb 3 
hens Fg et \* S| Last Sole 6 “ Peb'iol GO Sisicteducknate 50} f Janz] 8 Jans 
Hi eS” ey as pei as (ua ae (Hage eee) eater es See Oh tebe ro 
2ii9 | ilfo'2 140 | llo~#4 iio’ 0—6lUWUlCUUO Opel . + ee e+ 
Amer Telep & Teleg.-..-.-.- 100; 99 Jan29 2 Mar 3 
356 sy st th en Meou| , 8 yt Bit MBI. ‘su *eS4 2687 American Woolen of Mass-100; 46 —_ 6312 ba . 
soe | see or | soa oe Se aS) i eetaccamcacas el 9 denn) oe Set 
280 $2 4 yo “oD = o50 84 “Sale 80 Feb’l9| _.....| Do pref ............-... 78lg Jan 9| 82 Jan 6) 
*20 *20 20 20 | *20 *20 t eihie adel 50|Art Metal Construe Inc... 10] 171g Jan21| 22 Feb20, 
* 103 |* 105 \* 104 |*101 103 | Last Sale 99% Feb’i9| _----- Atl Gulf & W 18S Lines_.100] 97 Feb 3| 10512 Jan 9, 
a. op | ces esl tap esl ces on | cauauses” pewisl 2.2. Avatar hs erama .--100] 63, Febi5| 66% Janas 
“9 20 "oo 2014! 20% 20%' 20 20] 20 20% 20 «20 507|Booth Fisheries... _--- 18% Feb 7| 2212 Jan 2 
441 14 14ts] 14, 14% 14 14g] 14 1413 14 14%| 1,463\Century Steel of Amer ine. 10 135g Janl10| 15 Jan 3 
elias a #12 12%! 12% 12%| 12 12 '| 11% 11% its 1135 215 Cuban Portland Cement. - 10 1144 Mar 7 14 Jan 2 
691g 170 | 169 160°] 169 69 0166" 169 0106 169 168 * Edison Electric Iilum...--100| 164 Feb18| 172 Jan 2 
i ee 2 = - 55 -BS'sl *55 5612) 5512 55%|  257|FairbanksCo._........-- 52g Jan21| 61% Jan 2 
St ise loans. 150 4 * #153 155 13|General Electric.....---- 100; 146% Feb 7| 15512 Feb28 
*154 156 |*154 156 1531 15314154 158 53 55 | ‘a we gidiGeneral Eioctrie-_-....-- 2 st ee ee 
= i *5ly "5% 4 ea “4 i *5ly 5% Big Bly 255| Internat Port Cement.... 10 a? _ ; Eo st 
“a me me 7%, oe ate ara “"234 7%] 1,970|Isiana Oll& TransCorp....10| 6 Jan 933 Feb20 
‘02 93" 92 98 293 * 98"| #96 98 Sale 95  Feb’19| ...._-. McElwain (W H) Ist pret.100 90, Jani? 95 Feb25 
usetts = 2 Jan20 
Se eS Se lee > - oe 8 sata Teen te sts coud 69 Jani4; 71 Jani3 
70 13612 138 138 1 o1ssts 136 79132 134 '|*132 135 | iste 10|Mergenthaler Linotype. -_.100 = es — prog! 
“92 = 25 Cotton Yarn..-- an an 
“Sala Oa] 93 Oa | OR cy} 93 935, 93 94 | 9312 o 328| New England Telephone..100} 90 Jan22| 94 Jan 3|| 82ieJuly| 100te Oct 
+ fale te Wo ee a 46 4812 *48 «55 | 33| Nova Scotia Steel & C..--100| 46 Mar 5| 52 Jan25|| 53 Dec| 69 Jan 
“Lldts 1154 libs Libis 11st, 11512) 115% 115% 1161g 11612 _... _.-- 26|Puliman Company ...---- 100 113% Feb13 1221s Janis 102 Jan 130 Nov 
ae he 285|Punta Alegre Sugar...... 50 an an Dec 
cna ae | ee ee ee ee eS as 5 - 10} 14 Jan 3| 15 Jani4i| 11 Jan| 13% Mar 
Ee ie 301 38s 301 “3a 30g 30 30% 4,620 Soswere tae i. pe 321g Jan23 27° Oct] 4112 Nov 
135% 124°] Lostt 1avie] 196% 120tn! 126” 12714) 12610 128°] 128 130°] 2.563\ewit & Co... nn... 106) 115, Jan30| 130° Mar 7|| 102 Aug| 146% Aug 
1 _.-|  10\Torrington....-...------ 5 2 Jan Dec 
ieats tes. | deat ast’ nus "| inte tas | on 1000) ible 167ul 1.00slueen pen nose 100| 15712 Feb10| 167%: Mar 7|| 115!2 Jan| 166 Dee 
oe 7% wt o% i7ls 48's| 4714 48 | 47!2 48 | 47% 4814| 6.437|United Shoe Mach Corp... 25 44 Janis 48% Mar 3 382 July 4sta May 
j 1 38: De Bel backs oe 4 Jan 4 
i OE -  ~ — — S  ae 188% Feb10) 96% Jan 3|| 87° Mar) 116% Aug 
00 an 2 Jan ar 
11434 114%4|*114 11 oa 114% 114 114% 11412 11412} _... _._- De Ge bicéednaieest Deo 
— aN 10 co 914 10g 10 9% 9% 97g, 10's} 5,953) Ventura Consol Oil Fields. 5 7% Jan21} 10!2 Febi5 5 Jan 9 : 
’19| __..._| Adventure Con...------- 25| .56 Feb 6] .75 Feb 6 igJune| 1% Jan 
oe oh sae kt cat kl Gi ak | det a tern Oo ee Reg hi ee 
“Ms 70) ee | Oi Oy OO 31g 3% *3le Ble} «9201 Alaska Gold............. 1C| _ 3% Mar 4 Jan 3|| 1% Apr} 5% Nov 
*3ig 3%] Big 3%) 3% 3% oa 7} +s Salel.30° ¥eb'19 Algomab Mining ........- 25| 20c Janl5) 30c Feb 7|| .15 July 
a et de at a ge an ge ae ei oie caer 25| 39% Mar 7| 44 Jan21// 4012 Dee Fi 
“14 is “13° 13%! “12 3” 1212 1219 *12% 1312 #124 1312 25\Amer Zinc, Lead & Smelt. 25 ps eee -" pase 0 Dec > 6 jar 
4 : > SRP 2a “a See ae . an 2 Dec 
“Hite Tite! “ditg Live! 1iae iil Ait iiss] #1112 11% 115 12 | ~~ “600larizona Coamercisl.----- 10% Feb28} 12% Jan 6|| 11 Jan| 16%. Aug 
ig ee Ts a ba a Last Sale|.22  Feb'19 Butte-Balaklava Copper-- 10 20c Jan30| 30c Jani7|| .20 Oct| .48 Nov 
“23 24 peo one “a 20 | *17 19 | *18 20 | *18!2 20 |  _50\Butte & Sup Cop (Ltd).-- 19 ive Jeute atte vebas 16% Des 8 
2 -—“-“<+8 
os ans an’ see | aan” can 1 Gee on ons 408 “ss “os 1,281) > nn mane r — icaieanleel 25) 400 Mar 5| 445 Jan 3); 425 Dee 
438 ate | £20 108 | - J * =. Last Sale\i13 Feb’19 \Centennial......-------- 25} 12% Jan21; 14 Feb1i3}| 10%June| 141g Feb 
“ee ie Sie ee ee ae ae 3912 40 | 39% 40l2| 2,133 Copper Range Co....---- 25} 39 Mar 5} 421g Jan25|! 40 5llg Nov 
aN oe 4 mt ¢ + A * #27, 3 27 Qe "300 a WOE ic icccvcccnss4 20 25g Jan 2 3 Feb 3 lig Apr 
Ba Bal Ba, Sle: oe 4% 5% 4% OS 5 5 | 1,235|Davis-Daly Copper...--- 10, 4% Feb13) 5% Jan31j| 4% Dec) 6% Mar 
St Sal atk Bal Bik Sl 8” Bie! *Bte Stel Bg 8tg 1°S10l Rast ButteCopper Min... 10] 8 Feb28| 913 Jan Se Mar Oe 
oie i! 3° tn ee 3! *3 314! «3° 314g Big 31g OER. ca cancumana 25 3 Feb : sae mes A — 6 — 
. © os S| eg: ( 2 | 139lGeanby Gonsolidated..... 100| 68 Mar 2 Feb 31e June 
8 Si. Be Bae Bl Sai ee eee ee eee a Jana7| 45% Jan 2|| 39." Jan] 574 Nov 
rs enue * -_. 25| 4% Feb 2 Jan 8 
8 Sala? 28 “bo Sl ako S81 Sho Hl sho Sl sulemmuccnraimencnn’-- 33] ob? Feud) rhe aial| “dahl tt 
. ya ; , . : : : . ; G00 Feb eb ; 
#4412 46 46 «46 4419 4453 tt's soe oa fs PS - am idend —_ Gutl...+---- : oo A | _ wo reo 
= SS - & 2 Rh Q4le 24le| 72410 241 430| Isle alain Copper ...---- 25) 24 Jan 2} 27 Feb27|| 1912 Jan| 29 July 
= a oe Pa a" = ths | *5i, Bie *5le Bie S0) Kare LAS... <a. sceccoe 5 4 Jani7 5% Jan24 56 Jan 612g 
‘ by hy Sale ro) o 0s re +95 1% * 99 i 25|Keweenaw Copper-.----- 25, 99¢ Mar 4) lig Feb10 .80 Sept; 1% May 
mn alan alem 2 3 33, 3l2} 312 4 | 1,920\Lake Copper Co..------- 25} 3 Jan25| 412 Jan 2|| 3% Dec| 8% May 
» wy - Ae ont : *21 hs 21 2te +21 23 "70|La Salle Copper. -------- 25| 2tg Jam21); 2% Jan 3 2 Jan) 314 Mar 
ont a *214 oa ont H +214 3444 Last Sale 22g Fev'19 .---.-|Mason Valley Mine....-- pe “ ag co ~ : ~ Bm : pod 
3 324 3 $e "Ms 33 314 $0 “o 31g 3g $i 2,887 Mayflower Oi 5 po ae popes rth yen23 co sune a "Oct 
ae « aS 7 a a p on ok fe Lo pte ag 13a) ae RE: 4913 Feb 7| 54% Jan 3/| 50lg Dec} 661g May 
eB hots “elieis jal tea teul eis tend cia” ee 10| Nevada  Gonsoiidated ahs 5| 15% Feb26| 1614 Mar 5|| 16tg Dec| 2012 May 
"at Tul oat tal 1% Il dae dal #ltq Amt 1% tal B10l Now Arcadian Coppers... 25| 1% Mar 4 2% dants|) 1 Aug] 2p July 
: - oe 14% Mar 5 an PY PE GATS: OE 
"ag, 1a) Tek Mal Re TRL Ne TE BE al aig “g) “INE GratMiatpter---~] "au Mar 31 ug Jamiel “764 Boe) “iB 
: 4% : , ne 7g Febil| 1012 Jan ug 
*Z12 10 *81e 10 *Zlg Ole -28i2 92) - Last Ha b4 tes 40 ee New River Company -...- 298 sm cet 6310 Jan20|| 63! Dee} 80 Jan 
sp Oo 8 fae 889), 88) 8g SGM nnn SB ce Nas] “ge danaa| fo eaiall $32 Seo] y ape 
"Sie “0% hie eed 1l!g Jan 2 
+ ae nee 3 Se 8 55 ot 3 0 7 North a aigtehamaespise 38 soe yan? 60c Feb26 25 Feb 5 Mar 
a 4 ad mH 7 _ *]1 i *] Tt) 225 Ojibway Mining __. Aer 25 lig Jan20 15g Jani3 1g June 5g psa 
a, a a - 2 { 31%, 33 33° 3781014 Dominion Co. - 95| 30le Mar 5| 35% Janl4|| 32 Dec| 451g Jan 
33 S34 33 a3 4 3212 -20l2 3s on 3% 48 49 ati ee 25\ 47le Feb26; 52 Janil4 4612 June J 
471g 47\2) 48 48 | *48 50 | *48 - 50 | 48 48 8 49, 310) Qseeola.--------nn------ 25) {2it Fepae) oe entail ion Deel 204 Feb 
1312 13lz} 13g 13's] 13 13 | 13° 13 | 13, 5 1, isi2}  320|/Pond Creek Coal.....-- ty i es ee ee i oe a 
to 94) iS fad] ofS fou) ota $5,| $0" 0") oink 20") "BQN cciaains Coppa $0] te hos §) 31 Jan | 84 De duDMay 
aM ce a cas Bl ee [cae Beceem Gee. 25) ee | ooo §) ie” Be) a aan 
’ tr Jan2 an a 4 
14, 14] 14 14 | 14 Mat] #14 14g) 1d 14, 14 4 550)\Seneca Copper Corp..n0 par s cae es ee ee 
Mee ee me eS ee a ee ee ee ee 495|Shannon -- Os dahah S ARIOER 25| 40c Janl3| 1% Febi4|| iteSept| 2 Jan 
Mr rt oP ie 7 13) 18 asl 13 oo] b Uun Mas ES cece 5| Se Janll| id4e Febi0'}| .10 Dec| .20 Jan 
+13 16] 14 14) #13 15] 1313 43 As 2 a: 00)Boutb, woncne> 5 fe eet? See cll 2 wel Gees 
#41 5 *4%, «5 5 5 ois *% “ “ s 7 sielbenarior & besten Copoer. 101 154 Jan22 ; i. is Aus 4% 
oS oe ee Be oe ee S gel e210 26] aa5itHoit rasecs _. 25, 2 Feb 3| 3 Janl3|| 2igSept| 412 Feb 
aa es] “eh ot] 3B ool 85 88] 88 881 88 881 2,80plTamumueCopper.,,.... 1| 75e Feb11| 900 Febil|| 78 Dec| 146 Aus 
a a a al gt” Al ae we 4612 47%) 48 481 "339 U's Smelt Refln & Min... 80 43 Jan21| 4814 Feb27|| 36 Apri 50l¢ Oct 
SAN 2 aN Ss Eo ns S| ae 2 SS. eee... 444 Jan24| 48% Mar 4\| 42 July| 471, Nov 
4 be ol 48% =" = “ ry *21 rH 225|Utah-Apex Mining. pepe: * 2% Feb 4 3's Jan 3 lly May 41g Nov 
2) 31 om 8 s* oat z7 7% 7 3° Sly 970|Utah Consolidated -.....- 5, 72 Janis 8% Jan 2 7 Dec| 12 Jan 
: : aS ° . in 15g 1S, 1% 1% 650'Utah Metal & Tunnel.... 1 14 Jan28 1% Mar 7 1 Dec| 3% Apr 
2 ee Oo Se in *1 1% 153 1% 370 WIE othe iene 25| 1% Mar 7| 2% Jan 2)| 1% Dec} % Jan 
6s SS SS SS Ue om mon: a ee See eee 25, 50c Jan 9| i% Jan 4 lg Nov| 2 Jan 
tie 17 a 18 ae 17 is re 15 16%) 16% 17 404|Wolverine....----------- 25) 15 Mar 5) 19 Janlé 18 pee “. Je 
ca aH . 3° ae GY 1 | *50 1 Sale| te Dee't ase Wyandotte__....-...----- BB) 22 -- wewwen! 6--+ ---0e- : av 
® Bid and asked prices. ¢ Es-dividend and rights. ¢ Assessment paid. 0} Ex-stock dividend. | Ex-rights. s Ex-dividend, ww Half-paid. 
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Socten Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange March 1 to March 7, both inclusive: 





Bonds— 


Range since Jan. 1. 








U 8 Lib Loan 3 %4s.1932-47 
ist Lib Loan 48.1932-47 
2d Lib Loan 4s. .1927-42 
Ist Lib L’n 4448.1932-47 
2d Lib L’n 4%8.1927-42) 
3d Lib Loan 44s__-1928) 





4th Lib Loan 4%(s.-1938)___ 


Am Tel & Tei coll 4s__1929 
Convertible 6s... -- 1925) 
Anglo-French 5-year Ss. - -| 


N E Telephone 5s- - 771932) 
NYNBE &H conv 3 %s'56) 


U 8 Smeit R & M conv 6s 
Ventura Ol] conv 78_.1922 
Western Tel & Tel 58.1932 


Punta Alegre Sugar 68.1931) 
Swift & Co ist 5s8._... 1944) 


92 94 





107 +107 
90 


a 
w 


mre oes 
EEEEE 





— 
Qe OntaQrdretys] 


- 





96 96 
99% 99%! 


— 


SSESSEE5 





a1 | 


Low. Htgh. 
98.04 Feb| 99.64 Mar 
91.64 Jan| 94.00 Jan 
92.04 Jan} 94.02 Jan 
93.44 Feb| 96.50 Jan 
93.50 Mar| 95.90 Jan 
94.64 Feb) 96.50 Jan 
93.54 Feb| 96.50 Jan 
83% Jan) 84% Feb 
100% Jan| 10344 Mar 
97% Mar| 97% Mar 
79 Feb) 83% Jan 





89 Jan; 91 Mar 





Baltimore Stock Exchange.—Record of transactions at 
Baltimore March 1 to March 7, compiled from official sales 


lists: 








Week’ 8 range Range since Jan. 1. 
of Prices. — 
_ Stocke— Par.| Price. ‘Low. High. Shares. Low. High. 





Arundel Sand & Gravel. 100 


Atlantic Petroleum. ---- 
Baltimore Tube. ----.-- 1 oo} | 


Celestine Oil vt.......---/--.- 


Consol G, EL & Pow _.100 
Consolidation Coal... .100) 
Cones & OO... oo. §, 

Preferred .......-.--- 5 
Davison Chemical_.no par 
Elkhorn Coal Corpn- - ..50) 
Mt V-Woodb Millis v t r100) 


Preferred v tr_.-.-- 100) 
Northern Central-----.-.50) 
Pennsylv Wat & Pow_.100) 
Robinson Oil, pref.._-- 10) 


United Ry & Electric - ms -50! 
has a & Annap-.- -50) 


Bonds. 
Atl C L (80 Caro) 4s. _1948) 
City & Subur Ist 5s..1922, 
ConsG,EL&P4%s- 1935) 
5% — 


OWN. se vinne-s 
Cosden & Oo Ber A 6s- i6aa| 
Series B 66__...--- 1932) 


Cosden Ol] & Gas 6s8..1919 
Detroit & Flint 5s 
Elkhorn Coal Corp 68.1925 
Heas Steel Ge.........-.-- 
Hous Oil div ctfis__ 1923-25 
Jamison C & C—G C 58°30 
Kirby Lumber Contr 6s '23 
Macon Dub & Sav 58.1947 
Monon Vall Trac 5s_.1942 
N O Mobile & C 1st 5s 1960 
Norfolk Street Ry 5s. oo 
Roan 











deanna i 1938 
do small__..- 1936 
Wash Balt & Annap 581941 


38 38 


"3% 33% 


834 8314) 
98% 98% | 


98 08 
97% 97%) 


92 92 14| 
92% 92%) 
9944 99%) 


92 92 
98 98% 
9 95 
110 110 
90% 90 
99% 
78% 78% 
8 86 
32 «32 
95 95 
9% 6 
72% 72% 
55% 
76 #8676 
76 76 
824% 82% 





$222222222222222: 


— 


ne 
eee 


- 





Noe 
NOOK N OHH WDeKOK- Ohh 


- 





g 


34% Jan nt? Feb 


83 Jan| 831% Feb 
00 





82% Mari 83% Jan 





Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Mar. 1 
to Mar. 8, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 


share, not per cent. 
of par value. 


For bonds the quotations are per cent 
































Week's Range Range since Jan. 1. 
of Prices. 

Stocks— Par. -|Low. High. Low. | High. 
American Sewer Pipe... 100 17% 17% 16 Jan| 18% Jan 
‘am Wind Glass Mach_100 81 84 79 ‘Jani 88 Jan 

Preferred .......--.. 100 79% 80 77% Jan| 81 Jan 
Am Wind Glass Co, pf.100 98 98 Mar; 98 Mar 
Carnegie Lead & Zinc.._5 7 7 7 Mar'| 7 Mar 
Columbia Gas & Elec _. 100 44 44 39% Feb| 45% Feb 
Consolidated Ice, com. .50 5 6% 3 Jan| 634 Mar 

I i ies oa snl 50 18 20 15 Feb) 20 Mar 
Crucible Steel, pref_...100 91% 91% 91 Jan} 92 Feb 
Harb Walk Refrac, pref100 100 99 Jan} 100 Jan 
Indep Brewing, com. ...50 2% 2% 1% Jan 3% Feb 

RS en was 8% 8% 5% Jan} 10 Feb 
La Belle Iron Wks, comi0e 104 104 94%, Feb) 105 Feb 
Lone Star Gas__.-.-..-- 200 204 170 Jan| 204 Feb 
Mfrs Light & Heat--.--- 50 49% 50 48% Jan} 53 Jan 
Nat Fireproofing, com_-_50 6% 7% 5 Jan} 10% Jan 

Pretryea, ..n. cecnnccs 50 14 14% 10 Jan; 18% Jan 
Ohio Fuel Oil__...-...-- 1 18% 19 16 Jan}; 20% Feb 
Ohio Fuel Supply ------ 25 44% 45 42% Feb) 45% Jan 
Oklahoma Natural Gas.25 29% 29% 28% Jan; 31% Jan 
Pittsb Brewing, com. _ 50 4% 65 Jan 5% Feb 

| ES 50 12% 12% 7 Jan; 14% Feb 
Pittsburgh Coal, com. _100 46% 48 45 Feb} 49% Jan 
Pittsb Jerome Gopper pa | 18e 20¢ 8c Jan} 20c Feb 
Pittsb & Mi Shasta Cop__1 3le 34¢ 2ic Jan! 34c Feb 
Pittsburgh Oil & Gas__100 97 Jan; 10% Feb 
Pittsburgh Plate Glass_100 187... 327 117 Jan| 120 Jan 
Riverside East Oil, com_ ‘| 4 Feb 1 Jan 
San Toy Mining...____- 7e Feb 9e¢ Jan 
Union Natural Gas_-_ “i60 123 123% 122 Jan! 128 Jan 
U 8 Steel Corp, com..-100 92u% 95% 88% Feb) 96% Jan 

Preferred .........-. 114 114 114 Mar} 114% Feb 
West’house Air Brake_ nO % 94% 93 Jan}; 95% Jan 
West’house Elec & Mfg_50 5 46 40% Jan) 46% Feb 
West Penn Trac & W P.100 13 13 13 Mar; 13 Mar 

Bonds. 
Penn Street Ry 5s8......-- 90 90 Mar! 90 Mar 
Pittsb Brewing 6s....1949|_.____| 6614 66% 52 Jan| 68 Feb 
Pittsb Coal deb 5s_-__1931 | 96 96 95% Jan! 9634 Feb 





Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
March 1 to March 7, both inclusive, compiled from the 
official sales lists, is given below. 


dollars per share, not per cent. 


are per cent of par value. 


Prices for stocks are all 
For bonds the quotations 






































| Priday| 
| Last Week's Range Range stnce Jan. 1. 
Sale. of Prices. 

Stocks— Par.| Price. Low. High. Low. High. 
Alliance Insurance. - - -- ae ee 19% 19% 19 Jan; 19% Feb 
American Gas_--.---- 100! 63 63 «64 60 Jan} 69 Jan 
American Milling------ 10) 5 anaes 10% 10% | 10% Febj 10% Feb 
American Railways, pf-100| 65 65 65 | 64% Feb) 69% Jan 
Baldwin Locom, pref__100)_____- 103 103 | 100% Jan} 103 Mar 
Buff & Susq Corp pf vte100)_____- 52 52 | 60 Feb; 53 Jan 
Cambria Iron ....-..-.-- —_ 41 41 | 40 Jan 1% Feb 
Cambria Steel_......-- SEA / 110 110 | 110 Feb} 113% Jan 
Elee Storage Battery..100| 59%%' 59 59% | §1% Jan % «=Feb 
General Asphalt_----- 100; 67 | 65 67% 39 Jan| 72% Feb 

ar 100} 100 98 102 76 Jan} 1 Feb 

Huntingdon & Broad Top-|____-_- 6 6 6 Mar 6 Mar 

Insurance Co of NA__--10} 28%] 28% 28% 25% Jan} 29 Jan 

PRR Le eae ee 100; 38%! 28 39% 19% Feb) 39% Mar 

Lake Superior Corp_..100) 20 | 19% 20% 17 Jan} 21% Feb 

Lehigh “Navigation - - -_- 50} 71%) 70K 72 69% Feb! 73 Jan 

Lehigh Valley.._..---- 50, 554) 55 56% 754% Jan; 56% Jan 

Midvale Steel & Ord____50)______ 41% 42% 41 Jan} 44% Jan 

Minehill & S H___.---- PRE 52% 54 Jan} 54 Mar 

Northern Central_----- RRS: 72 72 71% Febj 75 Jan 

Pennsylv Salt Mfg_---- ESE: | 844% 84% 84 Jan| 84% Feb 

Pennsylvania___..._--- 44% 44% 44% 444% Feb! 46% Jan 

Penn Traffic_._..._-- OS eR 1215-16 3% 863'2 15-16 Mar| 3% Mar 

Pennsylv Warehousing.50| 37% 37% 37% 37% Mar 37 % Mar 

Philadelphia Co (Pittsb)— 

Pref (cumulative 6%).50} 36 35 36 31% Jan} 36 Feb 
Phila Electric of Pa_...25) 25%) 25% 25% 24% jJan!| 25% Jan 
Phila R T vot tr rects._.50|) 25%) 24% 25% 223% Jan) 28 Jan 
Philadelphia Traction. _50)______ 69% 70 69% Feb; 71 Jan 
Phila & Western, pref__-50)_____- | 27 7 7 Marl 27 Mar 
RI. wecseoduecee 50 | 81 85% 76% jJan| 85% Mar 

2d preferred._......-. 50 38 38 8 Mar! 38 Mar 

Tono-Belmont Devel_-_-_1 3%'3 3-16 3% 2% Jan 3% Feb 

Tonopah Mining----_---_- 1 3 3 3 2% Jan}; 3 3-16Feb 

Union Traction_--_...-- 50} 38%) 38% 38% 37 Janj 39% Jan 

United Gas Impt-____.-_- 50! 71 1 71%) 70% Janj 74% Jan 

U 8 Steel Corporation 100! ______ 92 94%! 88% Feb) 96% Jan 

Warwick Iron & Steel___10;_.___- 8% 8% 8% Jan 8% Feb 

W Jersey & Sea Shore..50' 43 43 43 3 Mar; 46 Jan 

Westmoreland Coal_._.50| 73%) 73% 73% 73% Mar’ 75 Jan 

Wm Cramp & Sons__..1090' 88%) 79% 90 75 Feb; 90 Mar 

York Railways, pref_._..50) 31 1 31 31 Mar! 32 Jan 

Bonds. } 

U 8S Lib Loan 3 4%s-_1932-47/______ 98.50 99.50) r 98.20 Feb, 99.70 Jan 
2d Lib Loan 4s_ - 1927-42) csabateiale 92.80 93.36; 2,700} 91.80 Jan; 93.68 Jan 
2d Lib L’n 448. 1927-42)______ 93.60 93.70; 1,350) 93.40 Feb; 95.30 Jan 
3d Lib Loan 4%s_-1928)_____- 94.90 95.30! 12,300} 94.50 Feb! 96.38 Jan 
4th Lib Loan 44%4s__1938)_____. 93.60 94.10) 30,000! 93.40 Feb! 95.64 Jan 

Elec & Peop tr ctfs 48-1945)______ 69% 70 4,000' 69 #£=Feb 71 Jan 

Inter-State Rys coll4s 1943) 40%) 40% 40%) 4,000) 40% Mar! 40% Feb 

Lake Super Corp 5s_.1924| 63 63 63 25,000| 58 Jan| 63% Mar 

Lehigh Valley 6s_.-.-.- 1928 | 101%! 101% 101%) 31,000) 101% Jan) 102% Jan 
Consol 444s.--.-.--- 1923) 102 102 102 1,000} 102 Mar’ 102 Mar 
Registered 6s_----- To aes. 102 102 2,000} 102 Mar/| 1023, Jan 

Lehigh Val Coal ist 5s 1933)______ 100% 100%; 2,000} 100 Jan 100% Jan 
Registered 5s_...-- |: | es 99% 99%! 2,000; 99 Feb; 99% Mar 

Penn RR general 5s-_ 71968 ER Ee": 93% 95 6,000} 93% Mar! 98 Jan 

Pa & Md Steel cons 68.1925 101%; 101% 101% 1,000; 101 Feb; 102% Jan 

Peoples Pass tr ctfs 48_1943)______ 72 72 7,000; 72 Mar; 72 Mar 

Phila Co 1st 5s stpd__1949)_.___. 100% 100%| 6,000) 100 Jan; 100% Mar 
Cons & coll tr 5s stpd ’51/_____- 2,000; 86 Feb| 89% Feb 

Phila Electric 1st 5s_.1966)_____- 93% 94 5,000} 93% Jan; 96 Jan 

do small....- 1966} __...- 94 500| 9334 Feb! 97% Jan 

Reading Terminal 5s.1941/_____- 103 103 1,000' 103 Mar; 103 Mar 

Reading general 4s__.1997|_.___- 84% 85 11,000} 84% Mar| 86% Jan 

United Rys Invest 5s_1926)_____. 67% 67%' 9,000! 62% Jan! 68% Feb 





Chicago Stock Exchange.—Record of transactions at 
Chicago Mar. 1 to Mar. 7, compiled from official sales lists: 


























Friday 
Last |Week’s Range Range since Jan. 1. 
Sale. of Prices. 

Stocks— Par.| Price.|\Low. High. Low. High. 
American Radiator. __.100)______ 285 285 285 Feb; 290 Jan 
Amer Shipbuilding. --.100)_____- 109 109 100 Feb} 112 Feb 
Armour & Co, preferred._-| 101%| 101% 101% 101% Jan} 102 Feb 
Booth Fisheries— 

Cums --508 (no par); 20 20 20% 18 Feb} 21% Feb 

Fae LS Se 100} 83 80 83 79 Feb) 83 Mar 
Chic yore Ry pt sh com}_____- aE Jan 1 Feb 

ciate seileibaas Sakis 9% 8% 9% 8% Feb! 11 Feb 
Chie Pneumatic Tool_..100|) 64 64 64 80% Febj| 65 Feb 
Chic Rys part ctf “*3’’...- j..---- 1 1 1 Mar Feb 
Chicago Title & Trust.100/ 180 180 180 178 Feb! 185 Jan 
Commonw-Edison ---.100)_____- 113. 113% lll Feb; 115 Jan 
Cudahy Pack Co, com-.100} 102%! 102 100%4 Feb; 104 Jan 
Deere & Co, pref------ ei ees 954% 95% 95 Feb 7 Feb 
Diamond Matech-.- ---- ae «nen 113% 113% 1 Jan| 114 Feb 
Hartman Corporation.100/_____- 55% 55% 54% Feb) 55% Feb 
Hart Shaff&Maix,com.100)_____- 72 72 68 Feb| 77% Feb 
Illinois Brick. ...--.-- I ase sc ction 56 56 56 Feb Jan 
BO EE Bn. cénmaconee 25%| 23% 25% 19% Jan}; 25% Mar 
Lindsay Light. -......-- 10; 13% 13% 15% 9% Feb 16 Feb 
Middle West Util, pref_100)_.____ 50 50% Mar 3 Jan 
National Carbon, pref-100)_____- 122% 122% 121 Feb} 12244 Mar 
People’s G L & Coke__100}______ 50 50 4 Jani 52 Feb 
Pub Serv oi N Ill, com- rs Pe HST 89 90 88% Feb! 92 Jan 

i . ——eyy ss ee - 90 90 Feb) 90 Jan 
Quaker Oats Co, pret -_- 100 5 caleaoe 102% 103 101 Feb; 103 Feb 
Sears-Roebuck, com. 100 a SEF E. 171 174 168% Feb} 179 Jan 

PE cnn oneve= MRR gcse 120 120 119 Jan} 121 Feb 

Shaw W W, com..-_-.-- 100! 91%; 91 92 91 Febj 92% Feb 
Stewart Warner Speedom| 

Cn, temane 1 l-o---- 89% 91% 84 Jan) 93 Feb 
GE a en caeodccens 100; 129 123% 130 115% Jan! 130 Mar 
Swift International. ------ 48 464% 48% 41% Jan}; 48% Mar 
Un Carb & Car Co(no par)) 62%) 61% 62% Jan 2% Mar 
Union C & C Co Rights B|_____- 4 4 3% Feb| 4  +# ¥Feb 
United Pap Board,com. ed a aioe 20 20 17% Jani 21% Jan 

Preserren. .. -c<nce-- 100) bw winee 65 65 65 Mari] 65 Mar 
Ward, Montg & Co, pref__!|____ 110% 111% 110 Jan} 112 Jan 
Wilson & Co, common. 100) 76\% 69% 77 66% Jan 7 Feb 

Preeerred ......---- RR apes 984% 99 95 Febj 99 Mar 

Bond 
Armour & Co deb 6s__1924| Bere a 100% 100% | 100% Mar] 100% Mar 
Booth Fish s f d 6s__.1926)_____. 92% = oot | 89% Feb!) 9214 Feb 
Chicago City Ry 5s_ ~  —, RR gee 83 81 Jan; 84 Feb 
Chicago Rys 5s_-.-.--- || ARR ae go% 7834 78% Feb; 81 Jan 
Chicago Telephone 5s - papi 96 Feb| 96% Jan 
Commonw Edison 5s- 1943) 93% os os % 93 Feb; 94% Jan 
Liberty Loan 3d 4Y%s____-|}_._.._ 95.10 95.10 95.10 Mar} 95.10 Mar 
Metr W Side E} ist 4s_1938)______ 55% 55% 55% Mar; 56% Jan 
Pub Ser Co Ist ref g 5s 1956; .____- 87% 87% 87% Jan) 87% Jan 
Swift & Co Ist g 5s_..1944 95%! 95% 96% 95% Mar’ 98% Jan 
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—=——— 
Volume of Business at Stock Exchanges “Tast” _ . 
Week's Range| for Ra 
Sale nge since Jan. 1, 
TRANSACTIONS AT THE NEW YORK STOCK Stocks (Concluded) Par.| Price fey © Week. 1 
DAILY, WEFKLY AND YE EXCHANGE U ‘ . tgh.| Shares. Low. High. 
. ARLY. S Lt & Htcomr __--- 10| 2%! 1 
Preferred r_.......- 10 3% 34 246; 11,700 1% OS 2% M 
W eek eating Stocks US Steamship ESS 10 33 3% 3%! 2, 2% Fe 314 Mar 
March 7 1919. : — Stute, Mun world Coal -----------5 3% 334 3% “1400 te Bs Jan 
eS Shares | Par Vi Wao & Foreton| U.8 m Corp v t 0... 5 ; 400) 3% Feb 
score | Par Value = Bonds Bonds. Bonds Wright-Martin ‘Aire.r- So al a atl eae a ae “| Se 
nn aimee | 393,375! $34,961,500 $809 etmune. Standecd Ott ' 3 Feb) 4% Jap 
ee ere 805,625! 75,342,000 1 a | oo $4,186,000 | angio-ann ee 
oe nome maa | 806°423| 74/029'700| 1.705000 $90,000 10,063,000 | Galena Sig Ol com” #21 £1/ 18%| 18 18%) 3 
Sa wg ales | 756.400 69,825,000 1.706,008) . 758.080, 10,003.00 ennmee Se om 2-028 .----- 92 98 300 16% Jani 18% Feb 
ae 640! 6 ey ; ,232,000 wet S| eee 8 
PAO = -—------= | 1.027'370, 96:413;000, 1-040:000] 475:500, 8:95.00 Ohio Olean coon=BB)-s22--| 324 336 | *"85| 918 San} 385 Mar 
eaters | 4,474,83 | | , 3,195,500 | South Penn Oil.r___.-100 = oo 30| 266 Febi 270 Jan 
: 2'$413,342,700, $7,764,000] $3,836,500 $47,155,500 ynwee ee ans ---- es 260 287 ore A — 
Sates a6 w Standard -F-~100) - = -- - - 673 687 1: an} 280 Jan 
vew York Stock cok ending March 7. Jan. 1 to March 7. Swan & cone Yr ia 330 | 330 335 ii 310 = bg Jan 
Exchange. 1919.) 1918 1919 eee Line-7222-50| 114 | 414115 ie Fen 118 ¥eb 
. . 1918. um Ofl_r_....-.-1 10 
Stocks—No. awe... S32 . aan re = - Washington <fiz#.-----10 seam “= 420 Bs ios fe 133 Jan 
o2------- 3,342, yy 084, ,335,3 Other tocks. Eat : 34 
maa. 700 $181,449,600) $2,602.279,405 $2,575'182'200 | Allen Oll_r iat ae ‘oe Mar! 36 Mar 
Govan en, “7 00 $28,700 $8'000 | Boone Oil_e_--- ~~~ ~~ a. 5 sui a 59,000, 5 Jan] 2% Feb 
ment bonds._-| $47,155, Boston-Wyoming Oil_r_- , 3 
Siete, mem..fie.. bends 3'836°500 ws 770 bo $393,333,000|  $103,258,500 | Caddo espe faol|~----- BS on 39¢/111,000) 18¢ "ee ste ~ 
-and mise.bonds.-| 7,764,000) 6,262 oa thn: ey int Commonw'th Oil-r_w i--1 ~""400] — 37¢ ay 1 = = Feb} 15% Feb 
Total € a , ,500 - & Ref.r.. 1% 1 la! . ce Mar 40c Feb 
owed sta $58,756,000! $19,424,000]  $573,878,500!  $212,715,000 5g 7} themes | ae 75 ‘e¥s| 19:000| O36 San] 8A Mae 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPH mer Crown Otl--———--=-----! we-k| 300 38 a8 oa on ‘ie Mar 
. 
BALTIMORE EXCHANGES. IA AND | Gurman Petroleum-re--71|----<-| 1 11480, 13 Feb] 136 Me 
Drillers Oil_r-new fowcatl------| 1 Set ee ar 
Boston. | Prgadel Fath wae gegen au wenn sa 
Week ending pha. Baltimore. nt i lle ee oe ee ee 
March 7 1919 Shares. Bond Sales Federal Of] _.r...........5 2% 2% 2% 113,100 4c Jan 6c Jan 
| "| “Ghares. |BondSales.| Shares. \Bondiales | Great Pine tecrchis7s 4] 254| in 34 2, Jan, 3% Feb 
— Scabies w 6,605! $25,000: 3.240 H One Petrol’m-_r_-.1 2% 1% 2%! 12.350 3% Mar 4% Jan 
eee age om ae nam! ts sigue |Hemcousiag sie) ap | ap | Uae i ae eee 
Wednesday - - ---- 15,678) 84.550, 4,642 47,500| 2,38 : Oil, com_r..-i Sg es 10 Feb ar 
------ 872; 126, , ,386, 17,100 ° -f.--100| 79 79 15 Mar 
Sect 11436. ‘g6:000| 1621] 88.000] -S'510] 20-100 pve Cee ae en *i1| 62,180; Bee Febl 1st Mor 
PP ccnatewaaies 18.429. e200 «3 088 53,000} 3,510) 29,100 nee A a reap 21%| 21% 22%) 11.700 55¢ Feb| 1% Mar 
src] El) BS eal oe ee a eal Bt 
w-------- 436. Ptah Sahat € Feb 
36. $387,750| 35,644! $182,200! 19,993| $176,800 Louisiana Oil & Refin_1-50| 39 | 3 7e — 8c| 20,200; 7e Mar) 160 J 
: MeCoombs Prod & Ref.r.1| 2% 834 4014) 16,200, 23% Jan) 40% 
New York “Curb” Metrop Corp-r-----10 9454| 3854 24051 ‘S's00l ate eae] gets 
Pr Pine RO sug Market.—Below we give a record of Ge tl... | ae eee 64'500| "25 Jen| 4° 
to Mar. 7, moth: an age eg Fg market from Mar. 1 | “Preferred a na | ST 1'316.17-16| 68°300 abe, Jan| Abe = 
—— afternoon. e. It covers the week ending | Midwest wefisiag-s----60| i53-"| 143° '156'°) 10.290 seit Janjl 13-16 Feb 
a POPESES 49c . an; 161 Feb 
t should be understood that no such reliability attach Omar Ot! & Gas, page | ae 460 500 | 25,000| 460 Feb] S5e Feb 
to transactions on the “Curb” as to those ted attaches | Pennok Oll_r_.-_._.2-- =i] S00] £20. Ste (131050) fee dan) Oto Baer 
organized stock: exchanges. on the regularly | QueyOlacarc-v-o-t) 180 | 142 ie | 25.000] 136) Feb) 00 dan 
n the New York Stock E nge, Royal Dutch (new) eouan 42¢ | 35,800| 35¢ M an 
xe fannne 85%| 84 8 ar} 42c Mar 
members of the Exchange ca a for instance, only | Sinciatr Gulf Corp #6 5|------ 7% “751 Sool “ye fem, oe 
ase porunlatel $0 deal sale to coontitioe vexeinaty Watel that Sine Quis ooro.s---)] 0K] 38 34%) 24500) ah deal Li Mr 
jes regu listed— Stanton Oll_r_.......... e © 40c | 12,000 od 
is, securities where the y is that nm Oil_r....... 1 1 4 < 36c 4=6Feb; 42c J 
companies responsible fo Texana Oil & Re’ sey % 1%} 20,500 an 
rt Fe eS i at ‘ % Mar 1 
complied with certain stringent requirements be a have United Western Oll new-r| 1% aie, 2be | 31.000) ite, Jen abe Mar 
admitted to dealings. Every precaution res e an Sone letoria, Of -f. wenennelO al an ae 3,600) 13-16 Jan} 2% Jan 
insure that quotations » too, is taken to | Atsste- Fee an 3 Feb 
coming over Brit Col Metals..1| 39¢ | 
in en re list at the wor yt the me hy ‘athe pray By ewes | el ae? 1 1-16) 3300 74 Feb) Se Jes 
n the “‘Curb,” on the oth : “Se Arizo ~ %| 5-16 %| 7,800) Feb 
er hand, there na Bing Copper....1| 1 %| 7,800; % Mar % Feb 
whatever. Any sec are no restrictions | Atizona Butte-r_._.---- 1 1 | 4,200; 3 
° urity may be dealt Atlanta WCeeewenes 1} 60 | 53 60 | 2,100 Jan) 1% Jan 
meet there and mak in and any one can po hg arnt at 1] 5%e, 4c 5 20, PE 
e prices and have them i Sr eae Copper Cn isl eet se ‘ 
include B perCo....5| 9-16 % 11-16) 1: 5\%e Jan 
—_ of those who make it a business to furnish dail d in the oats eee ae 15e 15¢ eo anit Feb; 15-16 Jan 
ti oe transactions. The possibility that Retideus ieeaes. re beg ¥ Copper. --1 re oe 163 39,500 420" Feb bio Ten 
wceck |[orcece x % a 
ions may creep in, or even that dealings in spuri pound eae feelin a. i" "Bis'| 290, 31¢'| 203001 76° Jani 880° Jas 
beet ae included, should, hence, always be kept it ~~ ee mye ay my aa | SO MT + He $3001 i, wal os Ee 
articularly as regards maiinine shares in mind, | Candalaria ar 1% 2 | 4000 184 ~ 
ing 8 Ss In th Silver_r..... 1} 6le 59e 462c | 2365 16 Jan| 2% Feb 
it is out of : e circumstances, | C%h Boy--..--.---...- 6c ' | 23,625 §2e Jan 62 
ade the question for any one to vouch for the absolut | Gerbat sliver MaMoa! 1%) 1 Ze | 19,000| Se Febj aise Feb 
s worthiness of this record of “Curb” tr ute | Consol Arizona Smelt_..-5| 1 1-16) 6 4+ 8,700 1 Jan, 1% 
we give it for what it may b ansactions, and | Consol Copper Mines... -_5)------ 5 Bie bay 1 Feb 19-16 Jan 
y be worth. Cresson Con Gold M & M 1 i ix Slam SS SS 
r Silver M___-1/------ 2% 2% eal eb 656% «CJan 
Week ending March 7. yo — an Sales | pare Gueceuehfla.c.. 3) i) 19 ty yyy 1% Jan, 3 Feb 
Fie Sale. | Fenny oa | Range since Jan. 1. Gadsden yea 25 RE : “ 76e 806 | 10,500| eos. yen ase ne 
ks— Par.| Price.\Low. High. Shares. Low. High Golden Gate Explor.r..-5| 3%| a .. 8,300) 3 Fed) 6% ~~ 
Aetna Explosives_r(no par) | 9%) 9 ° : —— 2 eee RSE % 14 | yi 244 Feb 3% Feb 
Preferred r__...___. 100'__. : %4 18,600) 6% Jan| 10% F oldfield Consol. .....- io| ize | 17% 19 300) % Feb % Jen 
Amer Bosch Magneto r (t))_---- 66S 75, 60 Feb) 64 Feb | Goldfield Merger.r...--1|------ | 6 18) 2 ine a ee 
Amer & Brit Mfg,com 100/414, 2% = 600) *6146 Feb) 65% Feb see Bend -r_----.-... 1|------ 5c Os «OB? yo! 5e Feb} 7o Jan 
Ang eh ace oh 0) Oe SB US a) SS | ia er a) Se ME) 2 oom 
ng Papcom100| 5 4 : ped | eb| 30 Mar f ...--1|------ 42¢ 45¢ | 9.000! © 
Brill (J G) Co-r_.-.-- 4% 5% 6,800) 2% Jan Heela Mining. -....-.- 25e| 4 A ihe 33c Feb 
Brit-Amer Tob ordinary oo =" = 2,100 28%4 Mar 39° o> | aoe Sound Go____--_- 1 2 an ae 2450) 4% Jani 415-16 Jan 
Ordinary bearer --.-- £1) “25%! 24% 25% 2 100! 23% Jan) 24% Feb pe Mage he! lieedeieteiedeitied 1 36c 34¢ 37¢ 6 350 334 Ma 4 an 
bie Ni ik Ig i: Bd po a a ie | 14300) ie eeel fas SS 
ower _r..... 25 ‘ ‘ +4 a4 asl 3908 -Saer | ia meee Silos ta Biesesue 6 e 9000) an 
Chalmers Mot Corp .r | aia oe 3% 6,.200| 2 Feb HA — ia Mines, f° ieee 5 | y 7, 6c a 2,000 50 Feb} 80 Jan 
Cities Service com.r...100..__..| 348 ‘2 700; 4% Mar gt oe E ne Star Cons’d.r.....1| 25¢ 10%e ons 112510001 4 Feb] 7-16 Jan 
btn: ey ig alee eel ~ PO 3 1,070' 294 Jan| 352 Mar Louisiana Géns.....-.-. 1 ae “4 K| 5 _ 5e Feb) 25¢ Mar 
Dictograph Products.r.10 10%; 10% rf 8,100 35 Feb| 3814 Mar y pony oo Mine.r....1| 48¢ | 34e 50c. 1236.500| “4 Feb “% «Feb 
Emerson Phonograph...5| 3%! 3% at 5,000 8% Jan 11% Feb ae IC pea 1| % 5-16 %| 22'800 34¢ Mar 50c Mar 
Fairbanks & Co_r_____- 35 56 56 a” 7,200 2 Feb) 4% Mar po alana ae 25%) 25% 2%| "400 22¢ Feb us Feb 
Freeport Tex Co. (nopar)) 43 | 35 45 | 400 55 Feb) 60% Feb ee eg Darragh Sav_.1| 48¢ | 48¢ 50e | 1,400 a Feb 3% Jan 
Genceal Aapinals com ¢ 308; 0034) S434 S014 13000: 056 Janl fa06 nee aw bam ama se ee ae 12°900/ 280 Febl 38e Jan 
f---.---- 100 101 | 99% 104 9” an| 72% Feb | Nixon Nevada...._.---- Ms 9% 9% 100 rv, , sae 
Gillette Safety Razo ; 2,100 38% J xon Nevada... ...---- 1} 40 36 és} 100; 854 Jani 9% Feb 
Sen -i) ------ 129 129 | 100 109 Seni ise Feb | North Butte see HB pe Se Se ee eee 
Preferred.r_.--.---- epee : 100 1% Jan) 3% — age Mines Corp.z.1| 3 3 3% ered 10c Feb) 25¢ Feb 
Hupp Motor Car Corp_10 7% | 6% 7% 46 100 3 Jan 4% Jan Bool Hercules Min_r..._5| 2% 2 24 | 1.500 ‘. Jan 3% Jan 
Imp'l Tob of GBr&Ire_£1| 16% 16% 17% 000 4% Jan) 7% Mar Rochester Mines....-..- 1] 19¢ | 19¢ 23¢ | 11.200) — Jan| 3% Jan 
Sk... 100, 184) 17% 19”, 8,700 1044 Feb| 17% Feb eh i Bn plc | 1 15. | '1"F00) 13% eb) 15% yan 
ON RES 100 2 ¥ Al ' ’ ap) . ees See | 6e 6%e | ‘ , an 
Mayet Tine & Rubeom 100 70%| 63% 72% 43°70, 484 Jan! 21° Jan | Standard Stiver-Lead...-1) | 626) 4 se | 7200) Shere) he > 
Lake Terp Boat Coal 10 23%) 16% 2414 10428 to = 72% Mar Saoeens Mining _r...---- I vege ie nee 22,100 150" Jan 180° = 
,com_r_10 _._- . nt Bonn ece- |--<---| 5e be | 
Libby, MeNeil & Libbyzi0 35% | a” a 750, 145 Jan 24% Mar Tonopab-Betmont Dev-r 1|------| 33-163 13-16) 1,000) m # Jani} 7c Jan 
Lima Locom com.r...100......| 30% 44 5,300 19 Jan ons Ma bar Extension. ..- 1| 2%) 2% 27-16 8'400. “16 Janj 3% Mar 
Morris (Philip) & Gow 1.10 ii” : o% 30 %| 100, 2734: Feb| 31 ~ wd ao River Placer ¢.1) 65c | = 1.55| 15,000) ahi! Jap 3 Feb 
Nat Fireproofing com r.50 8 | 6% 2s 27,000/ 7 eb! 1134 Mar | United Eastern Mining--.1)-- ---- 4% 81 19,125) 38 Jan} 1.55 Feb 
Preferred.r_..._____- 50 14%| «14 1 1,625} 6% Feb| 12 J Unt Sulphur Mines-r 1 | -- ---- % 11-16} 3.100 “% Jani 5% Mar 
Nae teak Ooek.222222i00  G256| 53% 63%| 13,4001 47° Sani oases fan | United Verse Banas-¢-000) tty aaite i80 | roo] 35 bani oa en 
Nat Mot Car & Veh r--(1) --- | 9% 91 ool yo 62% Mar Ward Min & Milling. ee ee ee 13200, 60° ‘Jan| ie Feb 
0 Am Pulp&Pap_(no par) ---_--, | 17. Mar! 17 ng.f..1, 32¢ | 3le 37¢ | 10, Feb 
Peerless Trk & Mot Corp50 221,| ait aan 6,100, 2% Jan| 4% — Washington Geld Quares.1 “3| Ble | Ble 93¢ | 9. eee; Ste on ee 
Rem'n ee ie 13-16] 11-16 13-16 50:00! a Jan] 2244 Mar | White Caps Oo aM 4 i Sa ? a Jao 
e. “as. 64 eel A Ben. | qhiee Gane Mitaias...16s| ide | c 4 " 
et eer? ee a ii <> Hier | as” Fool 4a ten | waite Cape Mining...i0e| ide | 10'¢ 15e 43000) 2c Jan} fe Jan 
Stewart Mfig_r_..._.__-- 40 3834 a” , 200; 7% Jani 8% Tan te Knob Cop, pf-r_.10)------ | 1% 1% "725, 1 Jap| 18%e Jan 
Subinar Boat Corpvie.§ i¢u| 13% i10%| 28300 10° ‘Fool toe Feb Bonds. oad 01 Pe ae 
ETS 48% ‘ | | 
Un Carbide & Carbon r oF 62 °| 6134 83” 5,600) 40% Jan 4854 Mar ya & T 6% notes. -1924) 99'4| 99%4 9914/213,000) 98 
United Motors.e--(nopar) | 42¥4| 42, 4216] 4 Ss oo to Ss. Me seconds Oop Min 68 ,-29| 975 101% 101%4|- 5,000, 1014 Mar! 103°) Jan 
meses cme Mee s eisl “1 '3°*! soteol “Whedon! ‘Sit pep! Geral Te.r.-.--..1033l-2-- 10054 x 3281000, 97% Feb 99% Jan 
2% Feb! Serial 7s.r .......- 1919|....--] 10056 10094) 5.0001 10035 Feb| 10114 Feb 
4\' 15,001) 100% Jan! 101% Feb 
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Friday 
Last |Week's Rangel Sales Range since Jan. 1. 
Bonds (Concluded)— Sale of Prices. for 
Price. |Low. High.) Week. Low. High. 
Canada (Dom of) 58..1919| 99%! 99% 99% $64,000| 99% Jan % Feb 
Federal Farm Loan 5s..-../------ 10334 erty Rif... 103 Jan) 104 Jao 
Ills Cent 5%s wi....1934) 96% 96% 54 96 Mar 97% Feb 
Interboro R T 7s....- 1921; 91% 90 92 731000 85 lap} 92% Feb 
Italian Govt 5s of 1918__.|....-. $141% $142 | | 31,000) 4141 Feb|*t144 Fep 
Laclede G L coll 7s wi.1929)_._._- 100% 100%| 2,000) 100 Jan; 100% Mar 
N Y Telep deb 68. ...1949| 100 99% 100 (162,000; 99% Feb) 101% Jan 
Phile Hiee €6.c........-.|------ 96% 96% 45,000; 95% Feb) 96% Mar 
—: Govt 64s_r_1919).--.-- 64 67 (130,000; 48 Jan; 72 Feb 
BUA Bn ntritimanin eS 56 59 | 22,000| 47 Jan 65 Feb 
South Ry 6% notes wi’22| 99%! 99% 99%4:230,000) 99% Feb 99% Mar 
Studebaker Cop ser 72.1921)... -- 100% 100% 15,000; 100% Mar 100% Mar 
Swift &Co6%notes wir'21| 99%| 99% 99% 121,000; 99% Feb 99% Mar 
Willson & Co Inc 68..-1928! 93%! 93% 93% 410,000! 92% Jan 94% Jan 
* Odd lots. + No par value. { Listed as a prospect. J Listed on the Stock 
Exchange this week, where additional transactions will be found. o New stock. 


fe Unlisted. w When issued. z Ex-dividend. 


t Dollars per 1,000 lire. flat 


y Ex-rights. 2 Ex-stock dividend. 








CURRENT NOTICES. 





—At 94 and interest, yielding about 6.40%, William Salomon & Co. are 
offering for investment in our advertising columns to-day the remaining 
balance of $1,980,000 Niagara Lockport & Ontario Power Co. refunding 
mortgage 6% sinking fund bonds, Series ‘‘A.’’ A large majority of these 
bonds have been sold and a substantial amount have been issued in con- 
version of the company’s 2-year 6% secured convertible notes (called for 
redemption Feb. 1 1919), the balance is offered subject to prior sale. Cir- 
cular will be mailed on application. 

—dOn the advertising page opposite our weekly statement of clearings, 
the Bankers Trust Co. of this city, the Union Trust Co., Pittsburgh, and 
Hallgarten & Co. are offering to investors $7,410,000 New York Central 
Railroad 44%% Equipment Trust of 1917 certificates and $7,800,000 
Michigan Central Railroad 6% Equipment Trust of 1917 certificates. 
The prices and yields of the various maturities of both issues appear in 
the advertisement. 

—All the issue having been sold, Estabrook & Co., 15 State St., Boston, 
and 24 Broad St., this city, are advertising in the ‘‘Chronicle”’ as a matter 
of record only their recent offering of Waitt & Bond, Inc., 7% cumulative 
first preferred stock. ‘The stock was offered at 98 and accrued dividends, 
yielding 7.14%. See the advertisement for general particulars and our 
General Investment News Department for further!details. 

—In our advertising columns to-day William Salomon & Co. and Horn- 
blower & Weeks, this city, are jointly offering the unsold balance of $6,- 
070,000 Chicago St. Paul Minneapolis & Omaha Ry. Co. consolidated 
mortgage 6% bonds, due June 1 1930, at 106% and accrued interest, 
yielding 54%. 

—Burroughs & Co., 38 Kilby St., Boston, who make a specialty of Boston 
real estate secured issues, are sending to their friends and customers copies 
of the valuable annual publication of the Boston market known for many 
years past, first as Martin’s List, and more recently as Ruggle’s Stock 
Fluctuations. 

—Elston & Co., 39 South La Salle St., Chicago, announce that Allen 
Frake, who for the past ten years has been actively engaged in the pur- 
chase and sale of municipal bonds in Chicago, is associated with this firm 
as Manager of the Municipal Bond Department. 

—William R. Compton Co., of New York, St. Louis, Cincinnati, Chi 
and New Orleans, announce that Clarkson Potter, Vice-President of the 
company, will make his headquarters in New York and conduct the manage- 
ment of the New York office. 

—The firm of Procter & Borden, 27 Pine Street, New York, having been 
dissolved on March 1 by mutual consent, a new partnership under the firm 
name of Procter & Company has been formed by William Procter, Rodney 
Procter and Harley T. Procter. @ 

—Philip Lynch and Peter P. McDermott have formed a co-partnershi 
to deal in investment securities under the firm name of Lynch & McDermo 
at 2 Wall Street, this city. 

—Frank H. Morse, who has been with R. M. Grant & Co. for over eight 
years, has become connected with A. B. Leach & Co. in the Municipal 
Bond Department. 

—A circular discussing the outlook of the investment situation and an 
analysis of several municipal and railroad bonds has been issued by R. W. 

_Pressprich & Co. 


New York City Banks and Trust Companies 


All prices now dollars per share. 


t 











New York City Realty and Surety Companies 


All prices now dollars per share. 





| Bid. | Ask. Bid. | Ask. | | Bid. | Ask. 
Alliance R’lty 60 | 70 |LawyersMtge 112 | 117 | Realty 
Amer Surety. 60 65 ag ae 85 | 90 | (Brooklyn)_| 77 83 
Bond & M G_| 230 | 240 at Surety--| 212 | 216 U8 Casualty 175 | 190 
Casualty Co.| ...-| 75 N ay Title & eh se | 60 
City Investing 17.| 20 | Mortgage. | 95 | 100 West & 
_.. 60 | 67 | Title& MG 150 | 170 








Quotations for Sundry Securities 


All bond prices are “and interest”’ except where marked “f.”" 

































































Banks—N.Y., Bid. ot Banks. Bid. | Ask. || Trust Co's. , Bid. | Ask. 
*....) 515 -.-.\tIrving (trust | New York. | 
Amer Exch.) 230 | 237 certificates); 300 310 ‘Bankers Trust 390 | 395 
Atlantic... 170 | 180 |Liberty.._._. 520 | 540 Central Union 407 | 412 
Battery Park.| 220 | ..-.. pat Fe: 270 | 300 |Columbia....| 307 | 312 
Bowery *_...| 425 .---|Manhattan *.| 205 | 210 |Commercial_.| 90 | 100 
BroadwayCen; 135 | 145 |Mech & Met.) 350 | 360 |Empire______ \#285 | 295 
Bronx Boro*.| 125 | 175 \Merehants - - -| 150 ----|Equitable Tr.| 418 | 425 
Bronx Nat...| 150 | 165 |Metropolitan®, 175 | ....|Farm L & Tr_| 435 | 445 
Bryant Park*) 145 | 155 |Mutual *....| 375 | ....|/Pidelity..._- 220 | 235 
Butch & Drov| 25 | 35 |New Neth*__| 200 | 215 | Fulton... _. 240 | 260 
Cent Merc...| 165 | 170 |New York Co 130 | 140 |Guaranty Tr-| 384 | 390 
alia an be al 395 | 405 |New York...\t441 ----|Hudgon .....|) 132 | esse 
Chat & Phen.| 260 | 275 |Pacific *..... 150 =| Irving ‘Trust_| {See 
Chelsea Exch*| 100 | 115 |Park......-. 580 | 600 Nat Bank 
Chemical....| 500 | 520 | Prod Exch*. | 200 aL Law Tit & Tr) 105 | 115 
Citizens... .. 220 | 230 |Public....... 245 | 255 neoln Trust| 175 85 
GO cxcace <n 450 | 460 |Seaboard - - - - 450 | 470 Mercantile Tr 
Coal & Tron.-| 250 | --.-\Second...... 400 | 425 | & Deposit.| 210 | _... 
Colontal*....; 400 | ..../Sherman ....) 125 | 135 |Metropolitan.| 345 | __.. 
Columbia*...| 160 | 170 (State *_..... 124 | 130 |Mutual(West- 
Com 213 | 216 (23d Ward*.../ 115 | 130 | chester) ...| 105 | 125 
Comm’! Ex*.| 390 | 410 |Union Exch..| 165 | 170 |N Y Life Ins 
- United States* #150 | 160 | Trust...| 790 | 810 
wealth *...| 198 | 208 |Wash H'ts*__| 275 .---|N ¥ Trust...| 610 | 620 
Continental*_| 107 | 115 |Westch Ave*.| 160 | 175 | ina 315 
Exch*__|t3101g, _...'/Yorkville*___ 310 | Title Gu & Tr; 330 
tan*.| 100 i ctieal: ae 
Cuba (Bk of).| 175 penal Brooklyn US Mtg &Tr 415 | 425 
---| ----| ----'\Coney Island*; 140 | 155 |United States 890 | 910 
a ie 110 | 130 |Firet ........ 190 | 200 -.-| 130 | 140 
Fifth Avenue* 500 point _.| 150 | 165 
Fifth........ 215 | 230 |Hiliside *__"-) 110 | 120 |Brooklyn Tr- 515 
Bh con 950 -~-.- Homestead 70 80 ----| 220 | 225 
Garfield ..... 175 | 185 ||Mechanics’ * 65 70 ----| 260 | 270 
Gotham -...-. 200 es, "yale 85 95 | Kings County, 630 | 650 
Greenwich *..| 340 aoe, taal 200 | 207 |Manuw 160 oiuiie 
Hanover. ..-. 730 | 745 jNational City| 133 | 138 | People’s... .. +305 abe F 
Harriman....| 250 | ....'|North Side*__| 175 | 200 |Queens Co...| 70 
Imp & Trad...) 540 ‘People’s. ...- 30 140) 
* Banks marked with a (*) are State banks. t Sale at auction o at Stock 
Exchange this week. { Includes one-third share Irving Trust Co. {¢ New stock. 


y Ex-rights. 























Standard Oil Stocks Per Share | RR. Equipments—PerCt |Basis | 
Par Bid. | Ask.| Baltimore & Ohio 44s-.--- 5.90 6.50 
American Oil new. £1) 18 | 18%) Buff Roch & Pittsburgh 4s 5.87, 5.65 
Atlantic Refining....--- 1001225 (1250|; Equipment 4s.......-.-- 5.387, 5.65 
mser Co..--- 500 |515 || Equipment 6s .......---- 5-87) 5.65 
Buckeye Pipe Line Co... 50 *90 | 93 ||Canadian Pacific 444s_-__--- 5 5.50 
Chesebrough Mfg new..-100 320 (340 | Caro Clinchfield & Onio 5s_-| 6.20 5.75 
Continental Oil___...... 540 560 | Central of Georgia 5s___..-.- 6.25 5.75 
Crescent Pipe Line Co... 50 *38 | 40 || Equipment wae RE - 6.25 5.75 
Cumberland Pipe Line_..100 175 (185 | Chicago & Alton 4s__....-- 6.75 6.25 
Eureka Pipe Line Co_...100| 165 (170 |'\Chieago & Eastern Ill 544s_-| 7. 6.00 
Galena-Signal Oil com...100 98 (100 || Equipment 4%s..___---- 7.00, 6.00 
Preferred old......... 1 130 (150 | Chie Ind & Louisv 4%s_.._- 6. 6.00 
Preferred new_...-..-.-- | 102 (105 St Louis & N O 58_---- 5.85, 5.40 
Tilinois Pipe Line__....- 100, 170 |175 |\Chicago & N W 4%s_------ 5.60 5.25 
Indiana Pipe Line Co_... 50, 98 |100 | o RI & Pac 444s-_---- 6.35) 5.95 
International Petroleum. £1) *21 | 21% pee & Southern 5s....| 6.50) 6.00 
National Transit Co...12.50 *22 | 23 ||Erie 5s................--- 6.20) 5.80 
New York Transit Co...100 185 |195 we te eR ipinoeie 6.20, 5.80 
Northern Pipe Line Co__100, 119 [115 pment 4s........... 6.20; 5.80 
SP GE CODidiaciinmd stow 25,*324 (328 |\Hocking Valley 4123 ...___. 5. 5.50 
Penn-Mex Fuel Co...... 25, *57 | 59 Equipment 53.........-- 5.90) 5.50 
Prairie Ol] & Gas....... 100 640 (665 | Illinois Central 58......... 5. 5.25 
Prairie Pipe Line....... 100 266 (270 Equipment 434s......... 5. 5.25 
Solar Refining.......... 1 335 (350 ||Kanawha & Michigan 444s.. ae 5.75 
Southern Pipe Line Co..1 168 ‘172 | Louisville & a 5s...' 5.65) 5.30 
South Penn Ofl_.._..... 309 (310 |Michigan Central 5e....... 6.25, 5.75 
Southwest Pa Pipe Lines_100| 97 100 ‘Minn StP&S8M 4%s.---| 5.90, 5.50 
Standard Oil (California) .1 260 (264 ||Missouri Kansas & Texas 58.| 7.00, 6.00 
Standard Oil (Indiana) - 770 (780 'Misgourt Pacific S¢........- 7.00, 6.00 
Standard Oil (Kansas)... 580 (595 ‘Mobile & Ohio 5s_...-.--.- 6.25) 5.75 
Standard Oll (Kentucky) 1 390 |400 Equipment 443$_....-..-.-. 6.25) 5.75 
Oll (Nebraska).100, 540 (560 ‘New York Central Lines 58.-| 6.20, 5.75 
Standard Ol of New Jer.1 670 (676 || Equi t 4449.....-- ~-| 6.20; 5.75 
Standard Oil of New Y’k.100 328 333 | N Y Ontario & West 4%s__- 6.30, 5.75 
Standard Oil (Ohio)....- 1 470 |480 | Norfolk & Western 4%s_..-| 5.60, 5.25 
Swan & Finch....._.._. 100, 98 /|102 Ao RR 4}4s__-_- 5.55! 5.20 
Union Tank Line Co....100, 114 \116 || Equipment 4s____...__-. 5.55) 5.20 
Vacuum Oll_.......-.-- 100 414 /418 | St Louis — Mt & Sou 5s.-| 6.75) 6.00 
Washington Ofl......... 10, *34 | 38 rs Louls & San Francisco 5s. 7.00, 6.00 
‘Seaboard Air Line 5¢_....-- 6.50; 6.00 
Equipment 4}48......... 6.50) 6.00 
Ordnance Stocks—Per Share. ‘Southern Pacific Co 4%s..-| 5.65) 5.30 
Aetna Explosives pref_..1 61 | 65 | Southern Railway 4%s_.--- 5.95) 5.60 
American & British aats.3 312, 5 |!Toledo & Ohio Central 4s.._| 6.25! 5.80 
eae 5 
Atlas Powder soaeeearers 
Preferred ............ 100) Ask, 
Babcock & Wilcox_..... 100, 106 123 
Bliss (E W) Co common. 95 
I cs os intone even 80 
Canada Fdys & Forgings.1 26 
Carbon Steel common. ._1 26 
dha de aaaeentll 1 i210 
SR are l 67 100 
Colt’s Patent Fire Arms 10 
Been ih och th e aiardide 100 
duPont (E I) de Nemours 
& Co common........ 1 
Debenture stock ...... 1 110 
Pe sonwudewcual 100 
Empire Steel & Iron com. 7-4 
Hercules Powder com... 100 ee 105 
Niles-Bement-Pond com.1 ios 107 Short Term Notes—Per 
Ce SRS 96 | 99 || Amer Cot Oll 5s 1919..M&S 53 100 
Penn Seaboard Steel (no par)) *30 | 35 7% notes Sept 1919_____- 19088 10078 
Phelps- NE cnnntes 00 ----'290 ||Amer Tel & Tel 63 1924_ F&A Pe 
Seovill | Manufacturing.._.100 340 (360 ||Balto & Ohio 54 1919___Ja&J 9934 
Thomas Iron.........-. *20 | 30 ||\Canadian Pac 6s 1924.M4&S 2) 10084 100g 
Win Repeat Arms com w i __|d100 |..--||Del & Hudson 5s 1920__ F&A 
... . 5 eee a90 (100 ||Erie RR 5s 1919_____.- A-O os 
Woodward Iron........ 1 44 | 52 |\Fed Sugar Rfg 58 1920..5&J| 9814 Dols 
PO ircicimnécnsenon 85 | 95 ||General Elec 6s 1920__..J&J| 100%s/10053 
6% notes (2-yr) 1919.5J&D) 100%3)100% 
Great North 5s 1920_..M&S 99 
Public Utilities K C Term Ry 4s 1921_J&J A. 97 
Amer Gas & Elec com... *119 |123 5s Nov 15 1923..M4&N 15 1001, 
....., areas *42 ) 44 || Liggett&MyersTob6s’21J&D 100 10014 
Amer Lt & Trac com____l 238 (241 ||N Y¥ Cent 5s 1919..M&S 15) 9912} 9953 
date Gethin diiecabinen 98 100 ||Penn Co 4s 1921_.J&D 15, 97 | 97% 
Amer Power & Lt com_..1 55 | 60 ||Pub Ser Corp NJ 7s °22.M 98 | 991g 
S ssliaialak es ahi 75 | 79 | Southern Ry 6s 1922 wi M 99 | 99% 
Amer Public Utilities com! 9 | 13 |\Swift&Co 6s 1921 wi F&A 1 997g/100 
Preferred. ........«-<s+ 34 | 38 || Utah Sec Corp 63°22.M&S 15) 90 | 91 
Carolina Pow&Light com 1 30 | 32 
Cities Service Co com_..1 349 (353 Industrial 
RS te aR «eae 1 79 | 80 and Miscellaneous 
Colorado Power com.._.1 24 | 27 ||american Brass _....... 100} 204 (209 
sissaib ates alichiinai 95 |100 ||Amertean Chicle com....100| 76 | 78 
Com'w A. Pow Ry & Lt_.t 19 | 21 Preferred ............ 1 75 | 79 
ET pene 41 | 43 ||american Hardware.....100) 135 /|138 
Elec Boud & Share pref..100, d94 | 96 ||Amer Typefounderscom.100| 38 | 42 
weer whan & Traction. ; 8 | 11 || Preferred............ D0} +84 | 88 
cai ebsites 41 | 45 ||Borden’s Cond Milk com.100} 96 | 98 
Guess’ West Pow 5s ioi6 303 84 | 86 PGE... « ctdascséues 99 |101 
Mississipp! Riv Pow com. 1 10 | 12 |\Celtuloid Company --_--_- 130 |136 
ee... EET 40 | 444 Cshenbia wae mene Mtg ® *172 |177 
First Mtge 56 1951_..J&J)| 78 | 79!2|| Preferred.........__. 92 
Northern Ohio Elec Corp.(t)) 413 | 16 Texas pen *42 | 43 
noche tin ase | 45 Havana Tobacco Co.... Big 56 
North’n States Pow com.100 70 73 || Preferred............ 3 4 
SS ae ie me 90 | 93 lst g 5s June 1 1922..J-Dj /40 |.... 
North Texas Elec Co com 1 51 | 56 ||Intercontinen Rubb com.1t 1814) 18% 
_ —__ ERSAGIRRICE Ae 1 70 | 75 |\Internat Ban asian ge eee 
Pacific Gas & Elec com__.1 50 | 51 || International Salt.....__ 45 | 55 
ist preferred......._. 100, 861g 87l2 Ist gold 5s 1951_..... A 70 | 71% 
ouge SS we LS Peon.) Lats 17 |\International Sliver pref_100} 90 |____ 
nstdlliteenas nah tbiindees ----||Lehigh Valley Coal Sales. *81 | 84 
Republic Ry & Light_221 16 | is Feommon...100| 63 | 67 
eesceccocecelG 55 | SU it Preferred..........-- $2 | 85 
South Calif Edison com..1 85 | 88 ||Remington Typewriter— 
Pe idvdus éscace 98 (102 i a 42 | 43 
Standard Gas & El (Del) - *27 | 30 ist preferred......... 100} 88 | 92 
nat kG oe dskow *42 | 45 preferred.........100) 88 | 92 
Tennessee Ry L & P com. x | Royal Baking Pow com ...308 = RET 
wisbeeceddéwo te 44:1 Be 1) “IIE. andi ncck do 98 
United Gas & Elec Corp. 3 5 |\Singer ane te 00} 183 |186 
hice iciaitibnns 1 38 | 40 |/Texas Pac Coal & Oll___.100)1500 |1550 
* RSS See 1 5 8 liw’ ena 100 66 
United Lt & Rys com_...1 36 | 38 OE ctiticmantinnts 100; 81 | 86 
| RRS 70 | 72 
Western Power common. 4 19 
*Per share. > Basis. @ Purchaser also pays accrued dividend. «New stock. 
{Fiat price. »s Nomtnoal sEx-dividond = g Sao None oo (t) Without par valus. 
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iuvestment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric 
railways are brought together separately on a subsequent page. 













































































noabe Latest Gross Earnings. Jan. 1 to Latest Date ROADS Latest Gross Earnings. Jan. 1 to Latest Date 
Week or Current . Previous| Current Previous Week or Current | Previous| Current Previous 
Month. Year. | Year. Year. Year. Month. Year. Year. Year. Year. 
3 | $ 3 kA 3 & 3 $ 
Alabama & Vicksb_|January 241,285 177,178} 241,285} 177,178|| Missouri Pacific__.jJanuary /6,810,632|5,870,844| 6,810,632] 5,870,844 
Ann Arbor--_____- 4th wk Feb ,216 ,01 ° 419,034 || Monongahela-__---~- January 305,361; 158,171 305,361 158,171 
Atch To & 8 Fe|January 13028540 10834788) 13,028,540|10,834,788 || Mono ela Conn|January 213,515} 131,084) 213,515 131,084 
Gulf Colo & S Fe_|Janua 1,440,013 1,598,514! 1,440,013) 1,598,514 || Nashv Chatt & St L\January 1,513,977|1,193,668) 1,513,977) 1,193,668 
Panhandle & S Fe| Decem 412,254 537,794! 5,809,657) 6,890,859 || Nevada-Cal-Oregon'3d wk Feb 2,761 2,695 37,717 958 
Atlanta Birm & Atl|January 381;525' 340,273) 381,525} 340,273 || Nevada Northern__-j|January 182,836] 227.134] 182,836) 227,134 
Atlanta & West Pt_|January 222,015 165,736 222,015 165,736 || New & Sou Sh) January 129,675 47,372 129,675 47,372 
Atlantic City_...-- January 295,540; 184,592 295,540 184,592 || New Great Nor_|January 176,214; 148,130 176,214 148,130 
Atlantic Coast Line! January 5,887,841'4,213,955| 5,887,841; 4,213,955 || New Orl & Nor East|January 505,694) 457,216; 505,694 457,216 
Baltimore & Ohio--/|January 13332 117,7 ,531,635| 13,332,117) 7,531,635 || N O Tex & Mexico-_/|January 96,640) 173,483 96,640 173,483 
B & O Ch Term_.|January 127,687, 72,645 127,687 72,645 Beaum 8 L & W_|January 121,862; 123,160 121,862 123,160 
& Aroostook|January 470.484! 322,039 470,484| 322,039 St L Browns & M|\January 400,709} 325,572} 400,709; 325,572 
Bellefonte Central -/January 9,313 5,980 9,313 5,930 || New York Central_|January 24821606) 16246806) 24,821,606) 16,246,806 
Belt Ry of Chicago-|January 256,233; 161,434 256,233 161,434 Ind Harbor Belt_| January 605,846} 211,994 15,846 211,994 
Bessemer & L Erie.|January 662,851| 458,963} _ 662,851) 458, Lake Erie & West|January 764,567| 522,477| | 764,567| 522,477 
Bingham & Garfield January 146,137; 264,349) 146,137 264,349 Michigan Central|January 5,900,537/3,505,413| 5,900,537) 3,505,413 
Birmingham South. |January 56,904! 117,311 56,904 117,311 Cleve C C & St L\January 5,347,881/3,533,021| 5,347,881) 3,533,021 
Boston & Maine_-_-'January 5,445,485'4,092,174| 5,445,485) 4,092,174 Cincinnati North| January 57 ,043 233,557 140,043 
Buff Roch & Pittsb_ 4th wk Feb| 377.824, 297,138] 2,439,375 2,380,944 Pitts & Lake Erie|January 2,792,840/1,810,293) 2,792,840) 1,810,293 
Buffalo & Susqueh_ January 192,811} 193,664 192,811' 193,664 Tol & Ohio Cent_|January 600,982) 463,463 600 ,982 
Canadian Nat Rys- 4th wk Feb/1,512,271'1,208,966/12,744,360 9,118,071 Kanawha & Mich| January 267,965} 250,181 267 ,965 250,181 
Canadian Pacific__'4th wk Feb/2,591,000/2, . 579, 19,829,000 || N Y Chic & St Louis|January J s 987.810) 2, ,363 987,810 
Can Pac Lines in Me January 310,166} 233,219 310, 233,219 || NYN f__\|January 7 ,336,774'5,989,365| 7,336,774) 5, »365 
Oaro Clinch & Ohio January 487.897; 300,978 487 ,897 300,978 || N Y Ont & Western| January 0 ; ¥ ’ 
Central of Geo - January 1,658,806'1,542,927; 1,658,806 1,542,927 || N Y 8 & West__' January 333,066! 251,013) 333,066 251,013 
Central RR of N J_January (3,612,003)2,434,532| 3,612,003; 2,434,532 || Norfolk & Western.;January /6,100,014|4,787,904| 6,100,014; 4,787,904 
Cent New Engiand_|January | 519, 2,258; 519,439) 372,258 || Norfolk Southern__|January 481,422| 336,645} 481,422) 336,645 
tral Vermont__|January | 432,297; 315,753 432,297 315,753 || Northern Pacific___| January 7,934,352|6,164,830) 7,934,352) 6,164,830 
Charleston & W Car|January 257,979} 209,747 257 ,979 209,747 Minn & Internat _|January 76,837 81,972 76,837 81,972 
Ches & Ohio Lines.|January (6,032,070|3,562,341| 6,032,070) 3,562,341 || Northwest’n Pacific|Janua: 383,405) 347,384) 383,405 347 ,384 
Chicago & Alton_--|January  $2,032,653)1,233,626| 2,032,653) 1,233,626 || Oahu Ry & Land Co) November 87,367| 102.799) 1,405,733) 1,377,715 
Chic Burl & Quincy|January /(11647080/9,108,705|11,647,080) 9,108,705 || Pacific Coast... . December 459,484| 557,524| 5,620,600) 5,201,117 
Chicago & East Iil_|January |2,093,216/1,307,37 é .216| 1,307,376 || Pennsylvania RR--|January 30477 483| 19657 449|30,477 ,483) 19,657 ,449 
Gaienge Great West January 1,653 ,617|1,140,81 7 ,617| 1,140,816 Balt Ches & Atl_—_|January 88,077 54 , s 
Chic Ind & Louisv-/|January 867,334; 490,061 867 ,334 490,061 Cumberland Vall.|January 481,048) 302,043 481,048 302,043 
Chi Junction. -| January 314,804} 160,201 314,804 160,201 Long Island____- January 1,499,583/1,124,465) 1,499,583) 1,124,465 
Chic Milw & St P__' January 11054718|7,492,519|11,054,718) 7,492,519 Mary’d Del & Va|January 83,469 9 ’ yaa2 
Chic & North West-_| January 9,795,841|6,809,6 9,795,841| 6,809,603 N Y Phila & Norf|January 615,810} 343,829) 615,810) 343,829 
Chic Peoria & St L_|January 125,305; 125,040 125,305 125,040 W Jersey & Seash| January 735,887| 459,308) _ 735,887 459,308 
Chic R I & Pacific__| January 8,002 ,958'6,308,300| 8,002,958) 6,308,300 || Pennsylvania Co-__--|January 7,472,886'4,156,899| 7,472,886) 4,156, 
Ohic R I & Gulf__/|January 371,330) 358,603 371,330) | 358,603 Grand Rap & Ind|January 514,778] 368,564) _ 514,778) 368, 
Chic St P M & Om_/|January 2,314,848/1,659,116) 2,314,848) 1,659,116 Pitts C C & St L_|January 7,377,274\4,479,031| 7,377,274| 4,479,081 
Chic Terre H & 8 E| January 347,390) 217,287 347,390 217,287 || Peoria & Pekin Un-_|January 104,722 80,274 »722 ,274 
Cinc Ind & Western January 233,143} 208,688 233,143 208,688 || Pere Marquette ___|January 2,473 ,433/1,262,026|) 2,473,433) 1,262,026 
Colo & Southern_.-|4th wk Feb) 248,479) 229,559) 2,051,191) 1,896,479 || Pittsb & Shawmut- /|Janua 120,546} 100,850 5 100,850 
Ft W & Den City|January 773,786| 635,242 773,736 635,242 || Pittsb Shaw & Nor_| December 91,139 89,122} 1,216,348! 1,230,927 
Trin & Brazos Val January 116,212 91,184 116,212 91,184 || Pittsb & West Va_-_|January 122,255; 133,148 122,255 133,148 
Colo & Wyomin --|January | 96,283) 77,277 283 77,277 || Port Reading-_-...-- January 224,437 of 224,437 94,566 
Constit Rys of Mexiist wk Jan| 571.977) ______ ER ry) gage. ere QuincyOm&KanC _/|January 84,483 73,323 84,483 73,323 
ae Col Spgs|December | 72,018; 78,456) 927,006) 1,113,169 || Reading Company: 
Ou Railroad.....December | 772,173/1,043,086|12,062,581| 7,837,700 Phila & Reading-_| January 5,950,981/4,498,571| 5,950,981) 4,498,571 
Delaware & Hudson|January 2,663,954/2,122,363) 2,663,954) 2,122,363 || Rich Fred & Potom|January 760,371; 412,349) 760,371; 412,349 
Del Lack & West..\January 5,699,053)4,393,946| 5,699,053) 4,393,946 Wash Southern--|January 446,806; 230,414; 446,806 414 
Denv & Rio Grande January 2,568,465/2, AT ‘ .465| 2,342,478 || Rutland _._....--- January 327,564! 309,969) 327,564 969 
Denver & Salt Lake|January 136,684 63,670 136,684 63,670 || St Jos & Grand Isl'd| January 230,563) 201,156; 230,563 201,156 
Detroit & Mackinac|January | 100,785 73,828 100,785 73,828 || St Louis-San Fran_/|January 5,803 ,741/4,409,517| 5,803,741) 4,409,517 
Detroit Tol & Iront|January | 362,987) 112,758 362,987 112,758 Ft W & Rio Gr__|January 91,089 80,391 91,089 80,391 
Det & Tol Shore L_|January | 205,124) 110,969 205,124 110,969 St L-S F of Texas|January 99,464! 144,458 99,464 144,458 
Dul & Iron Range_.|January (| 102,528) 102,236 102,528 102,236 || St Louis Southwest/Januar 999,277; 903,075| 999,277 903,075 
be & Nor|January (| 192,049) 142,987 192,049 142,987 St LS W of Texas| December 516,044; 640,827| 6,553,608) 5,840,929 
Dul So Shore & Ato'3d wk Feb 64,901 58,929; 497,164; 449,725) St Louis Transfer --|January 99,623; 70,129 99 623 70,129 
Duluth Winn & Pac| January | 166,747! 132,527 166,747 132,527 || San Ant & Ar Pass-_|January 349,573; 378,505 349,573 378,505 
East St Leo's Vonn January i 98,596 62,802 98,596 62,802 '| Seaboard Air Line--/|January 3,340,298/2,529,137| 3,340,298) 2,529,137 
Elgin Joliet & East_|January (1,952,205) 860,545) 1,952,205 860,545 || South Buffalo_---- January 167,743 82,828 167,743 J 
El & So West_|January /(1,080,833/1,219,616| 1,080,833) 1,219,616 || Southern Pacific. -.-|January 12923 802/ 10933 418) 12,923 ,802| 10,933,418 
Erie Railroad ___.- January 6,954,626/4,534,628| 6,954,626! 4.534.628 Arizona East___-_|January 370,881} 368,397) 370,881 368,397 
o & Erie_.|January | 823,273) 502,814 823,273 502,814 Galv Harris & S A'January 1,815,652|1,744,228) 1,815,652) 1,744,228 
Florida East Coast_ a a (1,008,152; 755,494; 1,008,152 755,494 Hous & Tex Cent|January 685,635| 726,648| 685,635 726,648 
Fonda Johns & Glov| December 99,157) 90,039} 1,123,137) 1,064,318 Hous E & W Tex_|January 192,978, 168,598 192,978 168,598 
Ft Smith & Western’ January | 114,334) 111,086 114,334 111,086 Louisiana West’n|January 338,082} 311,095 338,082 311,095 
Galveston Wharf..|January | 86,013) 76,610 86,013 76,610 Morgans La & Tex|January 696,359! 595,357| 696,359 595,357 
Georgia Railroad_~.'January | 545,491! 431,997 545,491 431,997 Texas & New Orl|January 580,960) 562,360 580,960 562,360 
Grand Trunk Pac_-_jlst wk Feb 86,659, 125,551 499,158 565,443 || Southern Railway --|January 10126 429)7 ,276,557'10,126,429| 7,276,557 
Grand Trunk Syst-_|4th wk Feb 1,260,470) 834,925; 8,490,257) 5,506,414 Ala Great South -|January 813,239, 544,012 13, 544, 
Grand Trunk Ry|ist wk Feb) 905,893) 520,097, 5,311,139) 3,758,025 Cin N O & Tex P_ |Januar 1,511,117) 850,755) 1,511,117 850, 
Grand Trk West.|December 2,211,029) 1,523,657/ 19,376,032) 16,208,568 || New Orl & N E_.|December 572,053| 511,905) 6,474,717| 4,969,265 
Great North System|January 8,874,400'5,785,624! 8,874,400) 5,785,624 Mobile & Ohio_-|January 1,215,144; 980,591) 1,215,144 980,591 
Gulf Mobile & Nor_|January (| 194,666) 171,631 194,666 171,631 Georgia Sou & Fla| January 408,907; 266,776 408,907 266,776 
Gulf & Ship Island_|January | 175,865!) 187,675 175,865 187,675 South Ry in Miss| January 145,357; 121,498 145,357 121,498 
Hocking vaiey .--- January | 509,764! 623,115 509,764 623,115 || Spokane Internat’l_|January 77,707 65,428 77,707 65,428 
Illinois Cen .---\January 8,503,957/6,333,078| 8,503,957| 6,333,078 || Spok Portl & Seattle| January 553,084| 737,832 553 ,084 737 ,832 
Internat & Grt Nor|January §1,105,736)1,052,523| 1,105,736) 1,052,523 || Staten Island R T_-|January 184,507 73,968 184,507 73,968 
Kan City Mex & Or January 60,791| 103,079 60,791 103,079 || Tenn Ala & Georgia'3d wk Feb 2,306 2,046 17,063 13,165 
K O Mex & Oof Tex January | _75,004' 108,534 5,004 108,534 || Tennessee Central. \January 243,038} 127,119 243,038 127,119 
Kansas City South.|January  1,263,651)1,090,213) 1,263,651) 1,090,213 || Term RRAssnof StL|January 300,711} 252,314; 300,711 252,314 
Texark & Ft Sm_|January = 98,108 95,136 98,108 95,136 St L Mer Bdg T -| January 255,875| 202,432 255,875| 202,432 
Kansas Oity Term-_|January | 107,670 90,807 107 ,670 90.807 || Texas & Pacific__._|3d wk Feb) 592,482) 460,900) 4,472,208) 3,333,522 
Lehigh & Hud Riv-|January 206,406) 148,702 206 ,406 148,702 || Toledo Peor & West| January 161,733 93,589 161,733 93,589 
Lehigh & New Eng_|January 307,128) 192,218) | 307,128 192,218 || Toledo St L & West'/ January 575,623) 399,433 575,623 399,433 
Lehigh Valley_...- January 5,062,565/3,195,888) 5,062,565) 3,195,888 || Ulster & Delaware-_|January 57,989 51,026 57,989 51,026 
Los Ang & Sait Lake January |1,300,742'1,031,989, 1,300,742) 1,031,989 || Union Pacific ___-_- January] (8,594,474/|5,823,940| 8,594,474) 5, . 
Louitsiana & Aeten -romuaty | 156,193) 133,291 156,193 133,291 Oregon Short Line January |2,946,533 2,413,593 | 2,945,533' 2,413,593 
Louisiana Ry & Nav|December | 274,391) 251,534) 2,078,059) 2,497,535 Ore-Wash RR&N |January 2, x 1, ,525| 2,033, 1, ,525 
Louisville & Nashv.|January  8,256,212/6,243,830) 8,256,212) 6,243,830 || Union RR (Pa)-_--- a 582,956) 304,459 582,956 304,459 
Louisv Hend & St LiJanuary | 238,688! 166,754) 238,688] 166,754 || Utah........_-.-- Decem 0,096} 63,568) 1,409,236) ---_.. 
Maine Central_-_--- |January (1,416,416) 951,781) 1,416,416 951,781 icks Shreve & Pac January 271,586) 200,754, 271,586 200,754 
Midland Valley....\January | 304,452) 237,500 04,452 237 ,500 || Vireiatee 1 eee January 957,410| 665,128; _ 957,410) — 66 138 
Mineral Range___.'3d wk Feb 18,543) 21,677; 149,322) 155,308 || Wa I ccseidtats January /3,741,718|2,345,367| 3,741,718) 2,345,36 
Minneap & St Louis|January | 925,822) 875,021 925,822 875,021 || Western Bierypans. January 1,331,668, 918,821, 1,331,668 918,821 
Minn 8tP&SS8MiJanuary § (3,175,355)1,984,971 3,175,355| 1,984,971 || Western P c__.|January 870,857, 858,292) 870,857 oe aah 
Mississippi Central _| January | 74,706 84,949 74, 84,949 || Western Ry of Ala. | January 225,899 182,440) 25,8 182,440 
Missourl Kan & Tex\january —2.623.39812.042,540| 2.028-358) 2.042(840 || Wheel & Lake Erle: (January | 179417) Oa7'go8| 13-656] | 81088 
MoK& of Tex Januar il, . ; > BF s 2 ,216 || Wich -|January 31 ,Od¢ ’ ; Se ’ 
Mo & North Arkan|Decomber | " 94/914) ‘109/609, 1,404:131| 1/417;969 || Yazoo & Miss Vall_|January |1,860,167|1,512,501) 1,860,167) 1,512,501 
Mo Okla & Guilf___|December 121,728! 145,227' 1,780, 1,906,916 || 
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 


























Current Previous | Increase or Current Previous | Increase or 
* Weekly Summaries. Year. Year | Decrease. % *Monthly Summaries. Year. | Year Decrease % 
$ $ $ Mileage. Cur. Yr. Prev.Yr. $ $ 

2d week Dec (13 roads)....| 7,853,955 5,756,694; +2,097,261/36.43 February -.-230. -835 | 362.761 ,238 312,276,881 + $0,484 .887 16-23 
3d week Dec (11 roads)....| 6,924,046) 5,376,100, +1,547,946/28.79 || March.--.-- 238,891 ,463 | 285.776 ,203| 260,627 ,.752| +25,148.451 9.65 
4th week Dec (14 roads)....| 10.698,660) 5-136. 133 +2.502 555 AE April ...<-- 233,734 ° 369.409 895 319,274,981) TS t oh te 
Ist week Jan (13 roads)....| 5,257,04 4,280,891 +976,152/22. BY ~~-<-=--250, 228,892) 374.237 097'342.146,096, 133 fps oes i 
2d week Jan (12 roads)...-| 6,073,616) 4,701,322) +1,372,294/29.19 || June_....-- 220.303 219.294/363,165.528/323,163,161 + 40,002,412 + 
3d week Jan (14 roads)... 6,810,241) 4,968,084) +1,842,157|37.09 || July -..---- 231,700 230,570|463 .684,172|346 ,022,857| + 117661 315 34. 
4th week Jan (14 roads)_..-| 10,082,381) 7,814,588) +2,267,793\28.87 || August._.-.- 230,743 230.01 35-708 -¢ '362,509,561 + 13876909) 1-48 

week Feb (14 roads)----| 6,091,560, 4,638,628) +1,452,922/31 32 || September --232,186 232.378/487 140,781 357,772,850 + 129367 ,931 36. 
24 week Feb (14 roads)_...| 6,611,679; 5,132,672) +1,479,007/|28.80 || October -_..230.184 576 484.098 oO 377 ,867 ,933 + 100058.2)7 . 
3d week Feb (14 roads).__.| 6,422,429, 5,316,165 +1,106,264/20.81 || November ..232,274 terete ert $ 430-00 +82,1 f 23: 
4th¥week Feb ( 9 roads)_._-| 6.058.260 5,044,599 +1,013.661'20.09 || December -.232,774 232,399'438,365,327 335,607,571 + 102757756 30.62 
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Latest Gross Earnings by Weeks.—In the table which ——Gross Earnings Net Earnings 
follows we sum up separately the earnings for the fourth week mois Current Previous Current Previous 
of February. The table covers 9 roads and shows 20.09% ws ats 7° 6 & — 
increase in the aggregate over the same week last year. K C Mexico & Orient_b.Jan 60,791 103,079 def85,895  def8,898 
K C Mex & Orof Tex-b_Jan 75,004 108,534 def79,871 def625 
Fourth week of February. | 1919. | 1918. Increase.| Decrease. | Kansas City South.b---Jan 1,263,651 1,090,213 203 ,050 330,441 
ae cal es ee - Texark & FtSmith_b.Jan 98,108 95,136 3,937 38,555 
eS eee eee | 68.216. 52,011! 16.205 Kansas City Terminal-b-Jan 107,670 90,807 323 10,375 
Buffalo Rochester & Pitisburgh| 377,824, 2971138, _80/686| _..... | Lehigh & Hud River_b°_Jan 206,406 148,702 5,533 18,040 
Canadian National Rys_------ 1,512,271; 1,208, 308,305) -...-- Lehigh & New Eng-b---Jan 307,128 192,218 75,731  def6,102 
Canadian Pacific. -—————------ | 2:59.00) 21422, 299 169,000, ------ Los Ang & Salt Lake_b__Jan 1,300,742 1,013,989 349,799 192,246 
Pnmnd ig Boal of Canada____.)| terial 8,920) ------ Louisiana & Arkansas_b_Jan 156,193 133,291 2,014 37 ,404 
Grand Trunk Western___-- >| 1,260,470| 834, 925. 425.545} .....- Louisville & Nashv_b---Jan 8,256,212 6,243,830 753 399 859,809 
Detroit Gr Hay & Milw----) | Louisy Hend & St L_b.-Jan 238.688 166,754 50,780 = 17,223 
anada Atlantic____-_-_.- | | Maine Central_b_.----- Jan 1,416,416 951,781 def108,960 def231,523 
Total (9 roads)__________-- 6,058,260! 5,044,599.1,013,661| _____- Midland Valley_b___--- Jan 304,452 237,500 34,122 44,640 
et). cewensiet ieee eee ae Mineral Range-_b--.---- Jan 100,252 97,931 13,510 def 1,610 
: - Minneap & St Louis-b.Jan 925,822 875,021 def177,190 117,664 
AF ot eagle ee aig = ater tech io covers | Minn St P & 8 8 M_b__Jan 3,175,355 1,984,971 565,646 = 55,967 
0 e aggregate over | Mississippi Central_b...Jan 74,706 84,949 def13,560 15,351 
the same week last year. Mo Kansas & Texas_b__Jan 2,623,358 2,042,840 55,942 169,395 
Mo Kan & Tex of Tex_b_Jan 1,740,155 1,490,216 def110,345 133,147 
Third week of February. | 1919. | 1918. Increase.| Decrease pare ry eee, a 6,810,632 5,870,844 def78,387 869 ,667 
NG n -b. od d 
La les ee ae eee ao 
Sit ams ia * 70.788 r. 46.496 “ 24. pees Nevada Northern_b____Jan 182,836 227,134 82,449 126,897 
Duluth Sou South Shore & Atlantic. 64.901! 8.929/ 5,972) <== - Newburgh & SoShore-b_Jan 129,675 47,372 9.144 def26,149 
De iacuiagine ; : i coatige New Orl & Northeast_b_Jan 505,694 457,216 76,923 97,717 
Nevada-California-0 oe --.- - 3-36h yr} 266| ------ | New Orl Grt North_b-.-Jan 176,214 —_ 148,130 23,678 29,119 
Senne & Pacific............-. | 592°482| 460,900! 131,582) _____- N acmnal yc eo Jan 96,640 173,483 def36,611 52,944 
um est.bJan 121,862 123,160 21.470 49.567 
naw (14 iy eis 6,453 408 5.518,106 1.193 74 $8,600 St L Brownsv&Mex_b_Jan 400,709 325,572 104,169 110,438 
perense : --- | New York Central_b__.-Jan24,821,606 16,246,806 4,285,435 def114,398 
Net Earnings Monthly to Latest Dat es.—The table Cincinnati North. b...Jan 233,557 140,043 39,908 def19,994 
following shows the gross and net enrnings with charges snd | leyonChaer!- tan Sagres! S002, THEIL ea 
surplus AM railroad and industrial companies re- eee : : ‘ 7 
ported hs week eee ae 
—Galiross Barnings— ———_Net Earnings | Michigan Central-b--Jan 5,900,537 3,505,413 1,304,414 def103,014 
Roads. Year. Year. Year. Year. Pittsb & Lake Erie_b_Jan 2,792,840 1,810,293 743,280 210,648 
Alabama & Vicksb_b...Jan 241,285 177,178 29,160 «34,686 avian Adee 2 on 363 207.810 05.907 Set5ab'510 
Ann Arbor_b---------- Jan 376,209 229,468 55,767 910 | NY N H & Hartford_b_Jan 7,336,774 5,989,365 def312,594 208,507 
Atch Top & Santa Fe_b..Jan13,028.540 10,834,788 2,290,911 2,636,071 | NY Ontario & Weet.b. Jan 793.523 684.203 def44.331 —«18.38 
Gulf Colo & 8 Fe.b._-Jan 1,440,013 1,598,514 285,114 475,425 | NY Susq & Western_b._Jan 333,066 251,013 38.868 def: im 
Atlanta & West Point.bJan 222,015 165,736 52,091 47,244 | Norfolk & Western.b...Jan 6,100,014 4.787.904 852.243 got 
Atlanta Birm & Atl_b...Jan 381,525 340,273 def128,843 15,111 | Norfolk Southern.b ....Jan 481.422 336.645 eat ans eae 
Atlantic City_b_.------ Jan 295,540 184,592 49,170 def37,453 | Northern Alabama.b..Jan 111.656 79,087 def11.933 ogo 
Atlantic Coast Line_b..-Jan 5,887,841 4,213,955 1,522,786 1,264,516 | Northern Pacific.b._...Jan 7,934,352 6,164,830 1 pon Pie 
Baltimore & Ohio_b___-Jan13,332,117 7,531,635df1,173,015df2,474,013 | Minn & Internat_b...Jan | 76.837 | 81,972 def2,300 = np 
B & O Chic Term_b...Jan 127.687 |" 72,645 def127,128 def117,069 | Northwestern Pacific.b_Jan 383.405 347.384 def12.666 75. 
Bangor & Aroostook.b..Jan 470,485 322,039 53,166 4,354 | Pennsylvania RR-b--._Jan30,477, "483 19,657 449  567.155df 1.800 
Belt Ry of Chicago.b..-Jan 256,233 161,434 def33,185 def88,388|° Balt Ches & Atl_b...Jan | 88.077 | 9,547 "135 40846200 
Bessemer & Lake Erie_b_Jan 662,851 458,963 def42,679 def185,421 Cumberland Valley.b.Jan 481,048 302,043 83 7 mae 
Bingham & Garfield.b..Jan 146,137 264,349 18,286  126,649| Mary'd Def & Va.b.Jan 83.469 a. eee 67,982 
Birmingham Southern.b-Jan 56,904 117,311 24,091 Tae) Seeman &...tem Sede] (eee ef234 def34,142 
Boston & Maine_b-___-- Jan 5445485 4,002,174 10,615 4eaee.e45 | NY Pala & Nectibc-Jen 615810 343.820 30,002 4ef21.078 
Buffalo & Susq_b------- Jan 192,811 193,664 def15,542 33,944 | ‘Toledo Peor & West.b.Jan 161.732 poe yee pe 
Buffalo Roch & Pitisb. Jan 1.400274 1,084.741 def53,101 def106.021 | W Jore& Sea Shore.b-Jan 735,887 450.308 def190,177 def158.100 
Canadian Pacific_a____- Jan13,028,328 10,789,818 1,553,512 1,167,993 | pennsylvania Co.b__--_Jan 7 472.886 4 ogi pe nw ged ig gs 
Cea] Pac Lines ts | Me-b.Jan 310,166 233.219 def53,396 def59,034 | Grand Rap & Ind.b..Jan 514.778 368,564 Get70:900 | def8-010 
ne -b.--Jan ‘ 978 114,091 90,64 > ih 297 - y : 
lias Wii Mapiand.b Son Susann STaS00 Ggia.e1a 45.020 | penta’ Pein Union bine. 304742 abate Gaghane aataa TOD 
Central of Georgia_b_..-Jan 1,658,806 1,542,927 70,358 417,891 | Pere Marquette.b_-_-._Jan 2,473,433 var po Fie 
eve ae of N 4-0-2 om 3,612,002 2,434,531 626.654 20.891 | phila & Reading.b.... Jan 5.950.981 ‘ian “Gauss anaes ~~ 
en ermont_b-_--- Jan 432,297 315,753 def75,242 def81,073 ge gse "120.546 ~=«-'100. } : 
Charleston & W Caro_b-Jan 257,979 209,746 15,555 47,621 es r cg a Jen ‘ ro 258 re pe ey le SS 2 
Chesapeake & Ohio.b_._Jan 6,032,070 3,562,340 1,087,740 109.455 | Port Reading_b "Jan 224.437 - a — 
Chicago & Alton.b....-Jan 2,032,653 1,233,626 173.915 def161,845 | Quincy Omaha & KC_b_Jan 84.483 73.223 Gef18-053 derib.760 
Chicago & East Ill_b....Jan 2,003-217 1.307.377 13,302 def329.128 | chm Fred & Potom.b-Jan 760.371 412,349 304.392 162.802 
Chicago & No Western b.Jan 9.795.841 6,809,603 557,438 def672.067 | “Washington South b.-Jan 446,806 230/414 247.414.104.911 
Chic Burl & Quincy-b_-Jan11,647,080 9,108,704 2,401,334 1,631,885 | Rutland_b e-"Jan 327,564 300,089 de30.852 5.017 
Chic Great Western-b.Jan 1,653,617 1,140,816 99,219 def9,504 | st Jos & Geni iaeuiecten Sennen SOLims Ganon “631 
Chic v.b..--Jan ‘3% 490,061 94,724 def124,931 | gt Louis-San Fran_b_---Jan 5,803,741 4,409,517 566,336 714, 
Chicago Junction_b....-Jan 314,804 - 160,201 defi04.996 def112,128 | Ft Worth & RioGr.bJan 91.0 "80. e hesgpared 
Chic Milw & St Paul_b._Jan 11,054,718 7,492,519 def18.231 def91.164| st LS Frof Tesas.b. Jan pe a: sieges aera: Snes 
Suis eals & WiL.b...Jon 135305 136.000 €0f60340 det0e333 | cr Levis Gocthwoe b,c Jan 000477? 908-078.. 19D000_ 387 408 
Ohle RI & Pacific b...-Jan 8,002,988 6,308,300 46,050 | 416.757 | st Loule Transfer b....Jan 99.623 70.129 20871 5.908 
Chicago RI & Gulf-b_Jan 371,330 358,603 def5.316 134,038 | g, ine Pea, Se. @aaee .. Geane eames Barony 
Chic 8t P M & O_b____Jan 2,314,848 1,459,116 469,028 131.236 Saas nat tien . ee 3 340.308 po Rage ae 
Chic T H & So East_b._Jan 347,390 217,287 def25,499 def74,426 | southern Pacific_b. “-"n oe Pes Ba oer 
Cine Ind & Western.b.-Jan 233.143 208.688 def65.447 24.828 |  Arisona Eastern -b Jan a i. shee ae Sata 
Colorado & Southern_b-Jan 1,089,358 989,967 263.943 341.769| Galv Harris & SA ee 1. cp AR ier pon lg sig ong 
Ft Worth & Den C_b_Jan 773,786 635,242 163,080 183.341 Hou at Cent “yas pg A Mn RET Me 
Trin & Brazos Val_b..Jan 116,212 91,184 def35,581 def20,421 eons E aw ag J ee * oe. aes eae 
Colorado & Wyoming_b_Jan 96,283 77,277 16,808 11,316 I omy =. W. menage a — 168,598 60,035 61,117 
aig 5 ay agra 2,663,954 2,122,363 def80,660 def616,016 se us T RR&SSb Jan aaa pepe mes bs oes oe 
aw Lac est_b._Jan 5,699,053 4,393,946 1,198. ‘ fe % aan aan ae ig~ oy 
Denver & Rio Grande_b_Jan 2,568,465 2,342,478 a1g.008 504.020 masa dana eee 0 ae seas ee. tse 
Denver bGebiLake.b...Jan 126,684 63.671 ofl16,913 do0i.507 | Alabama Gre@eath.b sen 818.220 544.012 184.954 1or.e87 
Detcolt & Mackinac.b..Jan 100,785 73.828 def51.203 def25.404| CincNO& Tee P.O Jen 1.511.117 850755 439940 38°817 
Det & Tol Shore Line.b.Jan 205.124 110,969 114,853 34,116 | Georgia Sou & Fla_b. Jan 408.007 po lg = yd 
Det Toledo & fronton.b_Jan 362,087 112,758 def42'878 def126'107 | Motes Olio ky Jam 1.218 144 pore acbea ia trl 
uth & Iron Range.b_Jan 102,527 102,235 def170,258 def156,613 | south Ryin Miss.b.Jan 145.357 121.4 28. 
Dul Missabe & Nor.b.-.Jan 192,049 142,987 def268,843 def263.739 | spokane Internat.b..__J 77.707 31.486 1600 28.805 
Dul Sou Shore & Atian.b.Jan 328,127 273.307 def4.519 def28.345 | snokane Port & Seattle b Jan mas: wa “aa. a 
Dul Winnipeg & Pac_b..Jan 166,747 132,527 —»-.28,,3811 ai | come areata otas. eke: tka aeaee daa 
East St Louis Connect.b_Jan 98,596 62,802 def28,090 d ‘ essee C 6 ee re ger ia Sarenetee 
Elgin Joliet & East_b...Jan 1,952,205 860,545 547,225 4ef308-331 fone RR onarar Fe 300,711 : ei aka: ate 
El Paso & Southwest_b__Jan 1,080,833 1,219,616 389,825 530.822 | st Merch Bdg&T.bJan 255,875 rca meee 
Erie_b---------------- eee fue ae aioe: Win oon 1 a 5 eae 2 an ota aan 1 aeaen | tate aon on 
poniceee 9 & Erle-b._...Jan 823.273 502.814 oners dereen.oat | teleao BL & West.b_Jon 5751093 300.433 91561 sansa 242 
orida -b..-Jan 1,008, 55,494 197,293 309,750 | Ulster & Delaware_b-..Jan 57.989 51,026 def25.569 def12.7 
Ft Smith & Western_b..Jan 114.334 111.086 10.962 ie ieee 1 sectan ‘wananie te : _ 57.98 _ 51,026 e 25,569 def12,734 
a ieee o> ae sy : ific_b.......- an 8,594,474 5,823,950 2,873,745 1,606,291 
SOS i oi OS eS Jan 545,491 oat Beige aa eee eee ee aye = ny ge oe 697.708 
Grd Trk Lines in NH-b.Jan 336.770 153,480 def138/001 def95.610 | Union RR of Penn.b-. Jan 582.956 "304.459 57.082. def220.864 
Grand Trunk Westernb-Jan 1,623,464 913,149 141.973 def326,.588 | Vicke Shreve & Pac_b.. Jan a1 588 300.754 39 434 ar 
ern_b_....- an 8,874,400 5,785.6: te Sails > A mek . 
ras Ged.b.. eo Stk aes a ee ee in oe a oat Zan 957.210 605.198 . 17.908 = 125.0 
Doe Sate a reece eee EAS ARMS ONG | Weteth-b---__.------- Jan 3,741,718 2,345,367 157,513 def316,150 
Hocking Valley.b-...-. Fam 000.704 _ 635.115 def390.708 def181,007 | Western Rey of Ala.b...JJan 205°800 182440 32,074 aetane 
Iilinele Contral-b----..- Jan 8,503,956 6,333,078 286.252 17.039 | Wheel & Lake Erie-b.. Jan 779,417 681.232 defl13,803 def33.794 
nt » ’ -D...- tli » e , de oan 
ernat & Grt Nor-b..-Jan 1,105,736 1,052,523 22,981 245,066 ' Wich Falls & No West_b_Jan 131,655 87,698 def2.135 def 342 







































































—— THE CHRONICLE 965 
—Gross Earnings—— ings—— = 
Current Previous ca Fomeus ——Gross Earnings ——Net Earnings—— 
Roads. Year Yi Current Previous Current 
te py ae 3 — ad ots ‘3 we Companies. Year. Year Year "ere 
azoo alley_b_.Jan 1,860,167 1,512,501 291,952 = 370,1 $ $. 

. we earnings here given are after the deduction of taxes. eget oe ito 5 = ov as — 3 oss hea etre 150. 257 129.919 

et earnings here given are before the deduction of taxes. — Porto Rico Railways ne j ~ 2,148,962 1 588, 289 1,319, 796 
Gross Net after Fized Balance - ne earnings here gi - ~ tie wens rae 
Earnings. Taxes. Charges. Surplus. et earnings here given are Rave detecting taath. 
Bellefonte Central__Jan'19 9,313 1,991 Subsidi Co 
2 ; 4 : 159 1,832 ary mpanies of the General Gas & Electric C 
18 5,980 def1,027 é , Statement of it 

Guise gt Pi Le = % gn and 1918 an ge een: gross revenue for the month of February 1919 
— — I —— ner pie Charges. Surplus: a. — eae a0. 1918. _ Increase. Per Ct. 
Fonda Johnstown & Glov RR— 8 3 tine Mie. rs 431 $39,542 $4,889 12.3% 
Jan "19 93,504 24,668 2,522 27,190 a:b  -augeen | MOMMY | oo. oss es 4,700 21,833 2,867 13.1% 
18 80,274 25,075 2,913 27,988 32205 def4.217| B ete ne ee ee 44,096 41,154 2,942 7.1% 
N Y Chicago & St Louis RR— : ; inghamton_--- --~..------------- 40,249 35,772 4,477 12.5% 

Jan ‘19 2,069,363 350,903 13,986 364,889 56,752 308,137 Sayre--_...---------------------- 11,385 11,384 1 
18 987,810 def303,510 19,687 def283,823 107,171 def390,994 a 0 i ~--------------------- 28,560 22,128 6,432 29.1% 
ELECTRIC RAILWAY AND PUBLIC UTILITY cos. | = 660 169 25.5% 
l Total system-_-.-.-.-...-...-- $194,250 $172,473 $21,777 12.6% 
Diuew at iod | Latest Gross Earnings. Jan. 1 to Latest Date. Pas * Sis after Fized Balance, 
or Company. | Week or | Current | Previous| Current , Previous ol é $ : eS apes —- 
Month. Year. | Year. Year. Year. el ng awe As 41.780 19.088 16 907 def6 ,054 

; ; ; ; 12 mos /18 553,360 ' 152:648 : 
Adirondack El PowCol January 148,772, 166 539,10: : : Zo ae 
Alabama Power Go--|January | 260/141 18 oes) 388-7771 388-898 | mastern Steamship Jan’ 19 167,153 detas 340 on 334 d nara 
er Power & Lt Co) December |1387,929| 1110.673|13,674.311|11,389,659 | _ Lines ‘18 192/428 = 1 : of 974 
Atlantic Shore Ry__- January 11.606 0 832 . 1 10'8: I terbo: R ‘ ’ 04 27 765) def33, 77 
gy, Oe Januar 144808) 20-832) UL. “832 | Interboro Rapid Jan ‘19 3.813.648 1,152,992 1.540.219zdef341.557 
Bangor Ry & Electric| D Tit $2'935 2 456.750 183,518 Transit Company : 9.0 1,604,701 1,170,105 2476,420 
Baten House iec Gol lauunry Sree. Se-ze 23.122! 886.120 7 mos *19 23, 766. $08 7'098:427 10/280,08s2af2832.690 
Blackstone V G & El. |Janua 238153] 188'Ooe! one tas 1,530 238,037 10;179,004 7,652,191 22,829,640 
Brock & Piym 8t Ry, November s758i 95 *§001/84131,000 | Gon nsland Power sate 318.038 130,787 64,715 66,072 
y .|Janu ¥ ’ ’ 

Bklyn RapTranSyst| October 2490:780 2552: 3717 26,297" ‘bb4|25,720°988 12 mos ‘18 3.613998 140080 of8eRe  T2L'ITR 
Cent Miss V El Prop. |Decem 30.700, 20'238 390-0761 311,630 | New York Rail. Dec 18 979.862 103,187 216, : 
ya Aa A ee EE) ahha) | “Sev Cnitis, Oo Re Ha, Bee Sana 

leve Painesv & East|Decem 41.730) 42° he 5s a8 ie eT a ‘306, y 1 206 ee ¢ 
gOolumbia Gas & Hl |December |1123.844 112.086 11,451 863|10,865,673 | North Carolina Jan <0 aie eee ee 
Sohnmabas (G Oke P EiColJanuary — | 121,785) 108.978, 421,785 "108.978 | PublicServiceCo 6.96 Bo'31 = 13°785 8°36 
Com'w'th P. Ry & Lt\Januar , . .264;485| 4,024,186 12 mos'19 717,416 289/307 170.723 =—-118,584 
Sennen wen te tee mary 149.554)1700.470 2.149.554 LL. Oe 18 061 262:725 162,658 100,067 
Gumb Ce hg Pt Li Docsuber | 9867401 573.444 6.608.100 5.776.371 | Mountain & Paco” ‘I? _ 493030 100'700 30°67) 89,029 
Dayton Pow & Light|January 25.401! 249.608, 3.225.900 3,081,927 12 mos "18 5,137,089 1,337,585 246, 1,091,181 

Sanit Kedisgn 1s, d ; 1,625) _ 195,477 17 + 3,992,7 1;108,140 , "858, 
iSeestVatstisa eat NEW a SHiegtge ae uama cme kB La zasier f-e 
{Louis & Sub. {December | 406°885| 367:987| 4.218:887| 3,602,472 12 mos ‘19 8.872610 5.519816 2.087.638 2,561,087 

Baise, uals & Sub. | Recomper | 100-25) SSc toe! tani Fes| '9a8 O74 18 8, iss. 207 5,268,353 2,479,473 2,788,880 

El Paso Electric Go\January | 127'963| 114.360| 127/963, 114,360 | U‘@h Power & Jan "19 272.787 143,934 2137, 

all River Gas Works|Janu 63,035, 53,841, 63,035, 53.841 | ‘#eht Company 43 _4ga7es — 308!604 _ 1aa:07s 2145-629 
Federal Lt & Trac_..|December | 337,559 307:865 3,497°231| 2,867°310 12 mos '19 5,588,872 2,956,368 1,719°8 21°370.088 
Galv-Hous Elec Co-_|Janua’ 249'487| 194'183| -'3437487| -'194'183 | * After allowing for other income ae ee ee 
g Georgia L, P & Rys|December | 118,847) 103/884! 1,225,671) 1,093.412 Gro Ni 
Grand Rapids Ry Co| Decent 117,656| 117,238) 1,278,348) 1,303,860 Borsings. Birginet. "Rta Geapuam. 
g, Great t West Pow Sys Januar 425,749) 365.273| “425.749 c. ae a oo ee 

, * , 
Gragg Reiryrlbemace | Hl Gee 1Hetial Lite | mts Be eee Hae ae ae 
059, 58, 60:059| | 58.356 12 mos "18 1,325,181 557,540 422° : 
eeadiyenuary | 90.008) Grease «= gana] eae 17 1/186, 3a. are 
Tr Co.|January 34° , 713) ‘ 17 1,186,731 561,368 390,721 0,647 
November | 569'250| 527-290] 6.032.741) 6.600.927 Ago UR T&L Jang esse «= «Bees «toseds «18 338 
ovem 1 ¢ 446, é 5 , ’ ’ ’ 
January |3813,648 4245 066) 13 446 004 |12.278-226 | Louisville Ry Co.t Dec 18 333,809 126,047 96.931 239.476 
Keokuk Electric Co. January | 96:700| 217866, 26:709, 21866 12 mos ‘18 3,711,446 1 397475 982'369 | 2430°764 
Key West Electric Co|Jan 19:689| 13°778| _19:589 18°78 AS 984 1,547.8 50,205 272,831 
Laie Shore Elec Ry. December | 200'636| 167:573| 2,189;324| 1,786,013 | slips ponding decision aside $24,065 as a reserve for redemption of rebate 
Lewist Aug & Waterv|December | "79;624| 169°341| “'B04'781| ''sos;873 | “pnt. pending decision of the Public Service a Oe al ron taxes 
ious | October 16,693, 181941 195,766) 2197104 are Bes 6 cents. Also charged off $14,000 additional for taxes 
ville Railway_- 333'899| 291:955| 3,711,446| 3,284:984 | “'s Trem of $120,073 
pot Electric Corp _|January 95.954 070| ' 95'954| 68°27 t Item of $120,973 is included in operating expenses for year, an esti- 
12'374 11569 119°476 63 0 | mated amount to e care of an increase in wages due to the decision of 
Milw y Ry & Lt Co.|January 940'621| 774'083 621 49 , the War Labor Board granting an increase of 7 cents per hour ve 
Milw Lt, fit & Trac_|January | 203°208| 193°980| 203°208| 193°980 | , Aue. 12,1918. 
M p Riv Pow Co| Decem 186. 158.989| 2.213392] 1.976 '461 z After allowing for other income received. 
Montreal L, H & ber 970,106) 905,216) 5,297:130| 4,822°709 Grete ne ES Ge tame Saas ea Coe 
Nashville Ry & Light|December | 277/227| 223°117| 2°866.213| 2'458.32 ay eed 1919. «1918. 1919, 1918, 
New England Power_|January -_| 318,033, 261:359| '318,033| ‘261 "350 ; ’ ’ ’ 
NewpN&H Ry G&i November | 230,308) 142°032| 1.096.921) 1.223/444 | Jans 31.27 
ey lal  |\October 176.641| 167.784 1°844°277 1°678'290 Jan..... 31,272 21,530 14,115 10,413 10,127 6,717 
Y & Lo Island . _|October 636 47°519 1 9 ° 12 mos 277,551 233,049 124,858 112,495 78,138 69,630 
N ¥ & North Shore-- 12'829| 14°910| 127°545| tS th Blackstone Valley Gas & Elec Co.— : 3 : 
N Y & Queens Co-___|October 83,67 77.764 805. 5| 2'420 RS iantecte 235,183 186,695 51,716 54,289 30,883 34,450 
Now York Railways. December | 979/862) 918°775 11,213°760| 12,406,651 12 mos_. 2,493/291 2,004;341 687,897 630,821 452,610 407,211 
Motte tee 21 S80) gi 1 17 236 662 217.058 a. -"% & wade 7 Ry Cor ese 
North Texas Elec ___|January 244.490| 250'312 244'490 392 12 ‘aan. 102 ,645 122,859 ener ene ee ae 
ty Sy RM 4,490 250.312) 244,490 250.3 te 859 defl3,000 defl,527 def29,916 defl6,505 
Pacific Gas & Blec_--|October _ |1910:696 1619.738 18 eaehise tae eae | See 0890 
Pacific Power & Light| December 9-696) 1619.78 |18.412.850) 16.296. Jan. ..-- 52,190 41,428 15,232 8,171 8,505 1,636 
Damaneein Miestele Cattaaeen i 09) 33.626) 1.860.867) 1. 401 12 mos.. 523°767  466:929 127,657 158,634 48,958 79,999 
Phila Rapid Transit.|November |2764,023 2512,229| 28,820, Oa6l27,104,407 | CUUmbus Hloctrle oes 
Boe & tern....|Decem 57. 48/332 "151. 9 OR ocntutte 121,785 108,978 62,778 67 ,373 27,834 35,479 

ortland Gas & Ooke| December | 173'333' 125'059| 1.707461 1,361" 12 mos_- 1,194,220 1,115,437 609,505 686,551 209,270 324,076 
Port(Ore) Ry,L&POo.| December | 744,002) 594,020) 7,669,389) 61023°510 | Connecticut Power Co 

‘orto Rico Railways-|January 90,038} 82:121| ° 90:038 ° 82° oho an-.-. 10,682 81,913 = 46,790 = 26,850 =| 27,771 8,940 
gRepublic Ry & Light September | 443.863) 426.250 4,151.145| 3,469. 12 mos.. 1,057,020 881,369 417,519 387,940 194,448 198,479 
St L Rocky Mt & Pac|December | 378,985) 422 020 5 #47 089 3 562 eit gest was ne 03, 131 70,755 ‘ : : 

ntiago Bl Lt & Tr.|December | 53:502| 56°459| '665:250| °'383:504 12 mos.- 853,90: 3307 tte 170820 988,078 
Serstamints Wiectetn Cal January 1337302] 56.459) 665, 583.594 08 53,903 733,993 256,928 279,789 176,326 233,073 
nd Avenue (Rec\Octobes | 68°47 reece yyahis 93,374 | Elec Lt & Pow Co of Abington & Rockland— 
Southern Boulevard .|October 13°629 18333) 169557) 728,373 _ eee 26,84: 18,476 6,440 4,551 5,727 3,988 
Southern Cal Edison_|January Bhp 483| Gas Sat 557) 185,370 12 mos_- 239,229 211,056 50,856 48,026 43,319 44,109 
Staten Isld Midland_|October 20'798| 23'834| 239°283| sor’ bay | Ei Paso Electric Co— 
Tampa Electric Co... January 104, 86.449, _ 104 648 05,986 OE 127,963 114,360 37,536 39,579 30,523 33,066 
Tennessee Power... |Decem! 543°532| 146638, 2.03744 86, 12 mos_. 1,271,236 1,281,542 385,279 470,134 303,698 401,859 
Tenn Ry, Lt & P Go_|December | 607;241| 447:930 6.146.619 B'2s0'049 | Fall eG 
Texas sore & pn Coy (pecember 345,813] 267.290) 3:248:180| 2° Dein | = Jalt----- 63 ,035 53,841 5,839 5,357 5,451 5,355 
Tak Ena. = ey 00.5 748.351 800,552) 748/351 Ee 2 a 727 404 587,659 157,308 197,993 155,882 197,951 
pasar A} Ry October 131 613 151,893 1,368°743 1 oon'sas See ous 2.487 194,183 60,969 61,269 «20,445 «21,988 
6 October O34) 239.669) 2,231,404) 2.475.238 12 mos. 840,872 714,661 840,782 714,661 366,904 261,408 
NY Oity Inter Ry/Qctober | 5-108) 60/805 568.8 f)  Seheael | Maven eee es aT Al 
----- October ,079| 58,869} _ 480,912) 571,969 12 'mosz. | 343;251 souoel 28, 108 (55,363 Ss CGs os 
oe a October 303,285 645, 3,164,752) 3,444, . — Se ee 
Twin Ot win Cliy Tes aoe ‘Tran_|January '584| 841,725, ‘874; EIT tas | Bowghtcn County Eies tists Co 
y&Power-\January | 725.451| 615.586 piA Get) 941.125 » peat 44,713 41,082 19,000 18,512 15,116 165,115 
Wash B Balt & Annap_|January Bahl Gyetaas| oe" 615, 12 mos.. 427/334 420,499 142,164 174,693 99,583 138,566 
Voreeremo (rams | tae game fea agen | ee ee 
osegen x 834, 116, “ an.--.- , 3 5,322 8,869 1, 
Youngstown & Ohio_J anuary 300! 30'823| '37°300| 30'823 q 3 ed ais. 100 sas's0s «(101,088 «128480««BLS604 ©7813 
es all acksonville on Co— 
otliment op cobatlions ae We a given in milreis. g Includes con- Jan----- otaes 05.57 7.888 18,496  def9,191 2,631 
mos... ’ 5, ’ 7 
i Electric Railway and Other Public Utility Net Earn- | “in crete 0.709 «(21,866 ee 
ings.—The following table gives the returns of ELECTRIC | i. ate o49;515 © 61'804- 70,450 29,702 «4,002 
mind —- ones public utility gross pes net earnings with | *°” Wen Bee 
and surplus reported oesce 13,775 6,170 4 
charg rp po this week an can. 208087 «148,600 «86.703 21006—«BB.982 2408 

















966 THE CHRONICLE [Vox. 108. 
s———_—— -—Nel after Tares—— Surplus after Charges. Acquisitions and — of a Companies .—It has been deemed 
1919. 1918. 1919. 1918. 1919. 1918. = to acquire th ood gay! 4 a , Sane Valley 
$ $ $ 3 3 & RR. , a 108-mile r for ees ee ur system. 
Lowell Electric Light a April 1 1918 the Union RR. aot hod agg the capital stock of 
Fa 95,954 68,270 28,936 27,163 26,720 25,769 | Which is owned by the Philadel Sicebare Washington RR. Co. and 
12 mos.- 920,531 727,150 216,461  284;103 198.845 272.848 | the Northern Central Ry. Co. was leased to your company on the basis 
Northern Texas Elec Co— of Sv B Epon its capital stock, thus — seperate accounting. 
REIS 244,490 250,312 92,300 110,403 64,332 81,612 fladelphia. Baltimore & W. R. acquired on Jan. 3 
12 mos._ 2,923,937 2,661,325 1,142,824 1,209,718 805,858 861,414 1919 ‘the Baltimore & Sparrows Point R z line ye ty 5.43 miles long, 
Pensacola Electric Co— hich became subject to the lease of the a. Balt. Wash. ot your 
pI 496 37,143 10,553 11,722 1,416 3,763 foeananer with also thef/Eddystone & Fieve gg River (industrial) RR. Co. 
12 mos_. 519,403 360,556 144,499 147,107 43,398 53.283 | Eddystone, Pa., which the hema t. & Wash. RR., the ar of ali 
Savannah o— of the — stock, also acquired during the year. 
fae 114,115 93,374 24,124 20,191 def2,457 4,981 Road and ipment.—Y our compan every way with the 
12 mos_. 1,203,632 986,495 320,672 328,627 16,355 26,946 | Government in —enuee 5 ~ a carrying out such capital 
Sierra P: lectric Co— were essential to facilita teafflc, and was required make large 
Jan..... 56,526 69,164 23,696 38,517 17,330 31,668 | expenditures for 96 additions yg betterments to the road and equipment, 
12 mos_. 708,658 697,098 351,715 376,356 269,503 294,505 | and during 1' 1919 will be called upon to make ceahineness for additional freight 
Tampa car ;easipment ht at! to it by t the Government. 
2 mos. . 1 080. "46 995448 452'87 i at Sass tan (after d on tn adey ns g ro pv ceed nd aes preach a" to $11, 
m -@ . ’ . * * ag 
ey ee ih a 20 a 6 631. The equipment completed onies the year for additions, better- 





FINANCIAL REPORTS 


Financial Reports. —Ah index index to annuil reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will ba at 
on the last Saturday of each month. This index wil 
include reports in the issue of the “Chronicle” in which it i is 

ublished. The latest index will be found in the issue of 
eb. 22. The next will appear in that of March 29. 


Pennsylvania Railroad Co. 
(72d Annual Report—Year Ended Dec. 31 1918.) 


President Samuel Rea as of March 3 reports in substance: 

Federal Control.—During the year 1918 the Sonim and maintenance 
of your lines were conducted under Federal control. 

Operated.—The following ra coee “show the financial results of 

the lines owned by or held under lease or o arrangement with the 

Pennsylvania increase 


RR. Co. These lines aggregate Le 116 miles, or an 
for the year of 2,575 miles. 

Miles of Line Dec. 31— 1918. 1917. Increase. 
ee ee OU, oC cdcnuwennocnen 2,905.01 2,828.43 76.58 
Rail lines under lease and contracts_~._.-_ 3,908.85 1,490.72 2,418.13 
Rail lines under trackage rights. __.-..- 301 222.04 79.95 


wants Compensation.—An agrecsanat dated P tegen 30 1918 was executed 
th the Director-General of Railroads = © possession, use, control 
and’ oO} tion of the various roads and qropertles. and the standard com- 
m therefor as follows: 


aesinnelion for Penn. RR. Co. and may gy =o pape Lines East 


of Pittsburgh and Eri 
Penn. RR. Co____.---- $49,973,49 Barnegat R ‘iy $8,867 
Balt. & Spar. Pt. RR. Co. 55.520 | Phila. eB ERR Go 0. (de 3 *é:599 22:905 
Cumberland Nal. & 4 i. 1,228,966 | Rosslyn Conn.RR.Co. 6.599 
or. , 
Union RR. Co. ot E Bait 1,387,767| Total of all_...._.._- $53,603,428 
The lines west of Pittsburgh formerly operated by the Pennsylvania Co. 


executed an agreement with the Director-General of Railroads, but the 
agreement has not yet been completed by the Director-General. The 
companies embraced therein and the standard rg = ge are as follows: 


Penn. ae. western lines $14,992,785|Mfrs. Ry. Co. (deficit) __ $44,381 

Cincinnati Lebanon Ohio River & y.Co.(def.) 18,820 
Northern Ry. Co.__-- 111,985 —_—_—_—_—— 

Wheeling Term. Ry. Co-_ SiG chks. OM cw canons ee $15,154,720 


Both of ow agreements include some companies in the system operated 
by their o tion, and their standard compensation is, therefore, 
not included | in your income statement. Agreements with other companies 
in Fou sys system are in process of negotiation. 

dard compensation, payable under the Federal control contract, 
and the income from its investments, will be sufficient to enable your com- 
pany to pay the rentals for leased roads, fixed charges, taxes, dends 
ting 6% upon its capital stock, and other corporate expenses, and 

leave a surplus available for other necessary corporate purposes. 

Income Statement—Comparison Disturbed by Additional Mileage Operated. 
—tThe income statement gives the results to your company and its leased 
and operated lines that accrued for the year 1918 under the Federal Con- 
trol Act. Settlement for compensation in full for the year 1918 has not 
been made, and other items soperins co on the income statement and general 
balance sheet have not aan etermined, and therefore some of the 
items are necessarily estima 

No true comparison can be il with 1917 because the income statement 
and the mileage statement reflect the results arising from (1) the leases to 

our com age of the Philadelphia Baltimore & Washington RR. and the 
nion R of Baltimore, (2) the acquisition of the Cornwall & Lebanon 
=e. « and the Susquehanna Bloomsburg & Berwick RR., and @) the ele- 
tracks and other jrovats of the Girard Point Storage Co., Phila- 
oa (4) the wy on of the leases and operating arrangements of 
fa owing lines west of Pittsburgh heretofore operated by Penn. Co., . 
Pittsburgh Ft. wregne & Chic. Ry. Massillon & Cleveland RR. 
Erie & Pittsburgh RR. Cleveland & Pittsburgh RR 
Pittsb. Young. & Ashtabula Ry. Toledo Columbus & Ohio River RR. 


Manufacturers R 
Youngstown & Ravenna RR. Pittsburgh Ohio Ryall. & Cin. RR. 
South Chicago & Southern RR. 


It is not possible to report at this time the final results and statistics of 
the operation and ueeenance of your railroads and properties under 
Federal control, but in accordance with the terms of its contract your 
com peer. will later een such information so that it may be avaliable for 
the olders and preserve the continuity of statistics and information 
heretofore compiled. 

Stockholders.—On Dec. 31 1918, 106,911, an increase over 1917 of 6.87%. 

Bonds.—The funded debt was increased by the assumption of the bende 
of the Cornwall & Lebanon RR. Co. and the yy Bloomsbur; 
Berwick RR. Co., whose properties were acquired during the year. t 
omen ae ana other obligations were reduced by the purchase of securities 

of $0717: — other funds and through the payment at maturity 
of f 71, 735 3 


pmens _— Obligations. 
General Mtge. 5% bonds, maturing Dec. 1 1968, 
was =e sale of $50,000,000 until the middle of January 1919, and therefore is 
t reflected in the balance sheet for 1918 $6 107. 2376). 
ge Fs and bills payable were in — tal account and other 
ur but it is expected that — 1 be reduced by the use 
of of the wd derived from the sale of the anarel Mtge. bonds and by the 
use of sums due under the Federal! control contract. 
Sale of Southern Pacific Stock.—D the year the com ees of of 
14,900 oe of its holdings in the woe] of the Southern Pa cific 
the proceeds were devoted to defray corporate obligations. Ses news a 

Premnees Additional Bonds.—The directors have authority to increase 
the indebtedness in the sum of $46,000,000, but as this is not as gg to 
meet the requirements for the enla argement of yo of your lines, equip- 
ment, &c., as carried out by the F officers subject to our inspection, 
the stockholders have been 2 een to approve of an increase of in 
ness to the Suton’ @ of Snip ene . If approved, the board will be enabled 
to issue General bonds or other form of obligations as may seem 
desirable to the amount of $121,000,000. 

It is not expected that the total amount will be immediately necessary, 
but the authorization is desired so that the co men? juacely ‘a a position 
to meet its future capital needs romoty and adequa not only for 
additions and betterments to roadway, structures, nals and equip- 
ment, but also for the refunding of maturing obligations, &c. 

The conduct of the war and the penance of the industries, with the high 
cost of labor and materials, natural! 7 the capital budget for ee. 
but since the signing of the armistice every effort is being made to 
these expenditures to those essential for safety or to meet ints 
traffic demands. 


Cleveland Akron & Cincinnati Ry. 


ments and replacements consisted of 211 heavy tractive power locomotives, 

2.075 freight care and &) passenger train care. 
The net road and equipment expenditures on account of lines owned and 
roads opera’ under lo a ae and included in your general 

sheet, amounted to 464,417, viz.: 
Investment in road and eq iralway 
verents on soanee way property (including $3,832,- 

ay Om SOnOOR We OOREPR MN eo oon k= Re odkdcneecceccccrcne 


PS gerade Be genera party of Cornwall & Lebanon HER. 60.2 73560'270 
w oO o non om * ° 
—Also of f Susquehanna Blooms & herick bE. Se e ozs 







ment cupondinures 


lease or contract a—ret a si9, 530 Inge opers aie (rosea es be 


sheets of 
of these were: a 9 oO Philadelphia 
Bay RR., additional tracks: Northern Central Ry., 
or os ta at Canton, Md.; Philadelphia Baltimore & Washington RR., 


tracks. 
The Pennsylvania Terminal oe Estate Co., the stock of which 
Gentines in the anual tapers tor 1818, on. Oe es abl ae eae 
n the ann or - e uable pro ween 
32d and 33d streets, fronting - {= Ave. —_ York Ci Penn- 
sylvania Station and the ci our-track su bway. iGenseiee anes 2,200 


Foques. coal, Wie Genres oe § tora iia 
a, changes, aside those already ex: 4 
are in the current and deferred assets and liabilities. ‘These arise enteo froms Gb 

fact that the property taken over by the Ma ode see included materials 
and supplies on hand, net balance receivable m agents and conductors 
working cash on Sok an compensation for the use of the 

and the edjquement of us accounts, due by, or to, om Unitel € hates 
A panna including additions and chargeable to 
ca) accoun 


ere Naas yy <7 Rn pot lg aay Gomsaeted the 
absolu’ ependence e coun ypon e 
and their the nesern rolivends yy Cc sea- 


terminals, 
pod Federal contro = that the Govern- 
ment could not te th advantage without free- 
dom from the ictive and oe Federal and State regulation, and 
laws that theretofore had e railroads of the country from co- 
operating with each other ooae fullest atoms t6 to produce the most efficient 


and economic 
possible for the onsen Government to o 


Nor was it fo perate the 
and meet the cost of material, labor, her taxes and 
increases 


While the mpanies have some tection against war losses 
under the eg, oe MO comand contract, it ng | also be remembered that their 


to the net ilwa, income of the 3- 
Tune 30 1017, and that they teve a - oan 


ending ived no its from the 
ee Waite te ean Se ae ems of the reconstruction . Before 
railroads are released from a control, suitable 1} tive action must 
be taken whereby all may ae Ble be adequately the country 
assured of a tion owners a 


epee Rh 
not o e 
tions’ credit in sound condition, and to attract 
additional capital essen to enable the com es to expand their lines 
and facilities to meet the requirements of a rapidly growing country. 
Capital Expenditures West of Pittsburgh and Erie.—The addition and 
betterment work n the various epropertice under the control of the 
Government west of Pittsburgh and Erie was handled by the United States 
RR. Adaulatatention has reported expenditures 
634,363 for construction, equipment and real estate upon lines, notably: 
Pittsb. Ft. W. & Chic. Ry.$5,902,815| Toledo Col. & te bags RR.$908,913 
Cleveland & Pittsb. RR... 2,544,310 Se og Fg &C Ry... 


562,008 
Pittsb. Young, & Ash. Ry. 1,163,401 C. C. & St. L. KR 78 417.246 
"Expenditures ine $2,555, 308 for construction uipment and 


real estate were also made by "six companies courting “under P their own 
organizations, viz.: 


fair return upon their invesbemans. 
to keep the railroad 





Pennsylvania Company - ..-$168, ,572| Wheeling Coal RR... - $15, Cot! 
New Cumb. & Pit *. 220,948 | Penna.-Detroit RR-_-____-_- 860,219 
Chartiers Southern Ry--_-- 48,922 Indianap. & Frankf. RR__1,242,192 





On account of war conditions the work on the Pennsylvani-Detroit RR, 

was largely suspended. 

INCOME STATEMENT FOR THE CALENDAR YEARS 1918 AND 1917 
[The figures for 1918 include the Penn, RR. Co. Western lines.] 








1918. 1917. Increase. 
Miles of line operated Dec. 31_-_.-.-- 7,115.85 4,541.19 2,574.66 
Compensation scerwad under Federal 
control for , use and con- 
trol of property of this co. and its 
leased and operated lines E. & W. 
of Pittsbureh {only $31. 296,000 re- 
ceived to Dec. 31 1918].....-..-- $65,992,740 See text 
Other corporate income— 
Miscellaneous rent income- ------.- $1,331,256 $770,545 $560,711 
Income from lease of road_..--..-.- 37, 25,527 12,010 
Miscell. non-oper. physical prop’ty 131,364 107,1 24,220 
Dividend income. -........------ 15,059,282 15,310,533 dec.251,251 
Income from funded securities -- ~~. ¥ 633,317 335, 
Inc. from unfund. secur. & accts- 3,530 ,46 1,766,614 1,763,855 
Inc. from skg. & other res’ve funds 1,505,073 1,447,113 57, 
Release of premiums on funded dt_ 3,918 » OT es ere 
Miscellaneous income----_-....--.-- 34,153 43,012 dec.8,859 
Total other corporate income- __$22,601,747 $20,107,723 $2,494,024 
Bees Otis. 5. «ce teace ss cknicn $88,594,487 $62,148,953 $26,445,534 
Deductions from gross income— 
Rent for leased roads_-_---.,--.-.- 1,282,019 $7,365,605 $18, 916,414 
Rent for Penna. Co. equipment _ ica s hg Re’ :|, | ebempccuiaaas "405 
Miscellaneous rents_....-.--.-..-- 629,252 684,050 Pe, 54 "798 
Miscellaneous tax accruals... - 154,4 64,8 89.541 
War taxes_....- Pie gone ae 3 wiht 1,166,795 2, 10 ane 
Separately o roperties—loss re eee ee ,805 
Interest on “fanded «EES . 569 _12,707,729 801,839 
Interest on unfunded debt__._._-- ,848 ,042 ‘ 2, ,268 
Maintenance of investm't organiz. ge ' Bee reer 371,640 
Miscellaneous income charges- - ~~~ 776,777 322,525 (eee 
Foon deductions from gross inc. 523,588 $22,867,368 $21,656,220 
Tied: PAN nk. din so Shes ~KnmeR ,070,899 281 585 $4,789,314 
Disposition of net income— 
Sink. and other reserve funds-.---- $2,313,202 $2,187,028 $126,174 
SER On inaseneh 29,950,704 29,951,098 dec.394 


Miscell. appropriations of income-. 7,143 459dec7 143,459 





2,263,906 $39 -281 585dec87 017,679 
$11,806,994 


Balance transferred to credit of P.&L. i? '306 .994 
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Adding to and loss account of Dec. oS AER Soe belnnee of income 
pon Ss Sy gy wag ig he oy” SSR R fe Ades ee tion, $1,674 

'¥ - 

872, makes the amount to credit of profit mdibosties. 311918, $39,678,353. 


BALANCE SHEET DECEMBER 31. 








1918. 1917. 1918. 1917 
Assets— $ $ Liabilittes— $ $ 

Road & equip- 721,780,412 690,811,285/| Capital stock.499,178,400 499,178,400 

Leased prop’ty Cap. stk. prem. 7,254,248 »254 
improve'ts.. 32,008,597 23,987,169 | Funded debt_.225,289,620 225,375,852 

Sinking funds_ 2,508, 108 2,381,706; do Sub.cos. 57,459,900 56.174, 
Mise. phys.prop. 2,261,699 2,118,816 | Guar. stk. etfs. 13,123,000 13,448,000 
Affil. co. inves.296 364,616 274,816, 759| Equip. trust 8,113,320 10,085,045 
— 85,088,673 79,782,406 | Mtge. & rent 3,133,929 2,830,288 
eS i 1,1 17.764,179 Las&bills pay. 70,994,802 14,316,868 
Spectal deposits ‘622 ‘714 24,254,283 bal’nces —....... 5,217,486 
Las.&bills rec. 22,691 751 10,707,758 | Accts & wages. 3,119 29,827,005 
Traffic bal'nees Miscell. accts. 16,371,183 19,926,849 
receivable...  ....... 3,091,597 | Storage Co.bds. 981, 1,005,000 
Due from ag’ts 101,217 13,493,502 |Int.mat.unp’d 1,201,889 1,046,169 
Miscell. accts. Divs.mat.unp’d 154,1 137,889 
receivable .. 54,701,138 21,354,407 | Debt do 616,571 ,071 
Mater’l&supp. 1,584,215 42,953,621 | Unmat. interest 3,553, 2,329,085 
Int. & divid’ Unmat. rents 1 ‘081 281 395,074 
ed.... 1,726,695 1,573,505 | Oth.cur’nt liab. Gee: waleblenad 
Rents receiv_ "223:03 037 115,241 | Deferred liab_161,970, ‘454 972,765 
Deferred assets244, 826,426 33,118,611 | Unadj. credits 121,398, 847 95,600,717 
Unadj. debits. 1,914 "399 4,634,766 | Corporate surp233,970,436 231,794,781 
Prof.éloss surp.39,675,352 29,344,419 
Total ____1.469,545,651 1,246,959,611 Total .___1,469,545,651 1,246,959,611 





See Pittsburg Cincinnati Chicago & St. Louis R.R. 
vania Co. below.—V. 108, p. 684, 579. 


Pennsylvania Company. 
(Statement for Fiscal Year ending Dec. 31 1918.) 
The yay of the Pennsylvania RR. Co. dang see above) 
ollo 


affords regarding the Pennsylvania Company, 
whose entire at stock it owns: sare 


The Scanaseaik Ge relinquished, for direct tion by 
the See RR. rere aor an. L 1918, the leases operating 
ngements of the various railroad properties west of Pittsburgh hereto- 
Operated by it, was not mons nh - Ag oie Sed 6 
= over these pro ‘or operation, an e com- 
ponent ta due from the Government is therefore included in the account 
of the Pennsylvania Railroad Co. The Pennsylvania any continued 
its ey we owe PL fy an investment organization. No ailliitional stock or bonds 
were 
At the close of the year there were outstanding ta notes sare: 
gating $6,000,000, w masure May 29 1919, & decrease ef npn ee Ae 
Dec. 31 ON se0 The reductions effected in its outstanding 
ns te chiefly thro Lng & tion of sinking 
a Its holdings of stock sick of the Cleveland incinnati Ry. Co., 
the Toledo Colum & Ohio River RR. Co. and Cao & Frankfort 
RR. Co. wens pane, 4.4, o. the phen 0d of stock in settlement of betterment 
accounts and of mstruction purposes. 
Its entire aldinn or T11 Oats — pkg of the Southern Pacific Com- 
pany was sold upon favorable terms, and the proceeds applied to meet the 
company’s obligations. 


PRE aoe vr vacate FOR YEARS ENDING DEC. 31. 


1917. Inc. or Dec. 
$1,171,907 Dec. 


above and Pennsyl- 




















Ran hee from m equipment $58,502 
Si aad lenge of rosa = on $3938 44°917 Dec. ~~~ 1,603 
~~ ga Pp pro T == ’ ’ , 
pivenene RE RES RR he SE 9,263,240 10,456,383 Dec. 1,193,143 
Income from funded securities __-_ _ 451,512 414,259 Inc. 37,2. 
Inc. from unfunded sec. & acc’ts.. 1,610,743 1,334,761 Inc. 275,982 
Inc. from sink. & other res. funds-_ "226.510 262,788 Dec. 36,278 
Gross income._.............. $12,740,562 $13,716,941 Dec. $976,379 
By cnr em oe ge er _—- 136.7 = $582,910 sae. eit 
rs) L so- —loss 1 nc. a 
eee me oF > ella 4,539:477  4,640°704 Dec. 101.227 
Interest 4 Hina we beg pies REESE ’ 463 ,641 . 383,25 
Maint. of invest. organization__ 52,482 132,160 Dec. 79,678 
Miscellaneous income charges_ 25,384 36,317 Dec. 10933 
Total deductions__.._....-.--.- $6,026,377 $5,897,647 Inc. siz. 730 
EL ene $6,714,185 $7,819,294 Dec. 1,105,109 
oe and other reserve funds $1,435, "345 $1,356,956 Inc. "$78,389 
Dividends CP) 6 Pat ei ‘ 4.300 Se. °° waiphens 
Invested in physical property - --- eee. he Inc. 297,519 
$6,532,864 $6,156,956 Inc. $375,90 
Balance, surplus___._.._.---- "$181,322 $1,662,339 Dec. 1,481 esti 
GENERAL BALANCE SHEET DEC. 31. 
1918. 1917. 1918. 1917. 
Assets— $ 8 TAabilities— 3 
Roadé&equip.,&c 64,180,958 64,544,113| Common stock. 80,000,000 80,000,000 
Inv. in affil.cos.: Funded debt__.107,631,680 109,209,214 
Stocks ...... 150,366,874 145,503,673 | Equip’t trusts__ 2'901.,943 3,751,297 
Bonds, &c._. 14,426,348 14,592,299) Traffic balances. 40,381 4,643,146 
Ps tiscinn tow 871,295 2,148 | Ace’ts & wages. 345,152 65,941,175 
Advances._... 21,726,112 22,904,066 | Matured int.,&c. 994,622 929 463 
Other invest’ts. 13,153,223 24,299,390)| Misc. accounts. 5,603,871 2,521,578 
Mise.phys.prop. 4,830,950 5,077 488 | Unmat.int.,&c. 1,076,459 1,379,273 
Rar oes inkiced te exae 7,942 3,420,499 | Taxes accrued __ 505,079 2,954,148 
Special deposits. 1,022,255 977,222 | Oper. res’ves,&ce 1,564,766 4,487,797 
Loans & bills rec 15,986,068 465 | Provident funds 1,889,193 2,021,556 
Traffic,&c.,bals 41,661 4,023,903 | Accrued deprec. 7,666,031 25,096,629 
Agents, &c._-- 696 2,687 ,803 | Other def’d cred. 
Material & supp 302 13,013,785 ea eR aie 1,033 ,337 1,365,443 
M eous.. 3,201,794 17,924,424) Add’ns to prop.y30,114,180 29,816,661 
Def’d assete, &c 1,599,053 2'696,443 Fund. debt ret’dy15,472,384 14,113,775 
Insur., &c., fds. 5,618,697 6,451,432 | Sk. fd., &c., res. 17,528,056 17,496,194 
Unadj. accounts 1,907,416 4,775,646 | Loans and bills 
payable _.__. 8,745,817 11,556,889 
Profit and loss._. 16,178,693 16,470,561 
' 
» 299,291,646 333,754,800; Total _______ 299,291,646 333,754,800 





x After deducting $12, a0 000 Pennsylvania Co. obligations. hrough 
income and surplus. z After adding net income for year 1917, "e585 768; 
credits, $640,556, and unexpended balance of surplus appropriated 
prior to 1917 for investment in physical property, but now retransferred 
surplus, $6,071,871.—V. 108, p. 480. 


Pittsburgh Cincinnati Chicago & St. Louis Railway. 
(Statement for Fiseal Year ending Dec. 31 1918.) 


The report of the Pennsylvania RR. Co. (which see above) 
affords the following: 


The income statement, which gives the corporate receipts and disburse- 
ments only, show a net income of $4,729,979, a decrease of $1. 010,179. A 
dividend oe 4% (a apy ing - of 1% compared with 1917) w: as paid. e 
reduction was made at the behest of the U. RR. Administratio J 


pany my “indebted to the Pennsylvania Co. for ad 
= perpen, in the amount of $13, 195,000, 
Co. estern Lines, $4, 100.009. « had outstanding sh 

ageregating $2,670,000. The general yi —i- sheet also reflects chiefly 
in the current assets and liabi ities and in Setees assets “6 Hiebilitis 
the amounts due to or by the Railroad Administration. [Total o 
tonne and bills payable as per balance sheet of Dec. isis. 


vances, chiefly for con- 
and to the Pennsylvania 
ort-term notes 


; $49,208,000 8 
e addition —- gy ee work was handled b 
n expenditures A.A. $8, 417,246 
construction, requ Bn = go estate upon lines west Pittsburgh, 
micthe as follows: argement of yards at lumbus, &c.; second track 





enneth and Royal Center; change of line and new yard at Jeffer- 
sonville; grade and enlarged passing tracks between 
Frankfort and nsport; elevation {oe ee 
continued; enl a of the engine houses shops at 9 points. 
new double track bridge with increased lengths of channel spans over the 
Ohio River at Lo ie was completed. he i & i & Frankfort 


RR. was = . and put in service on July 1 as a part of the 











Michigan Division. 
INCOME fe por T FOR THE CALENDAR YEARS 1918 AND 1917. 
1918. 1917. Decrease. 
Compensation accrued under Federal 
control for use of the property, in- 
cl 1 and o ted lines 
lof this amount $3,490,000 was Te- 
GUUNOE T6 TOT iii ick dé decoinda wih meeaee: hi) cents ce 
er te income— 
Miscellaneous rent income___-_--.-.- $75, $97,028 $21,560 
Miscell. non-oper. physical prop’ty 17,185 11,410 Inc.5,775 
Dividend income-_-_..........-... 108,737 153,050. 44,313 
Income from funded securities. __ 458 3,466 8 
Inc. from unfunded secur. & accts_ 17,762 66,811 49,049 
Miscellaneous income-_-__.....--- 7 25 -1,569 
Total other corporate income... $224,203 $331,790 07, 
COGN RINGS sii ion id edd $11,558,297 $11,919,875 $361,578 
Ded ns— 
Rent for leased roads__........--. $1,374,791 $1,406,398 $31,607 
Miscellaneous rents.........-.-.- 4 52, 27,748 
Wet Ci oe ak cine 6c ceueueke 598,250 322,171 Inc.276,079 
Miscellaneous tax accruals. ---_-- 43 ,03: 78,29 35,263 
Separately . properties—loss__ 5,48 32,789 27,308 
Interest on debt. ......... 3,498,391 »582,046 83,655 
Interest on ed debt__....-- 877, 7,050 Inc.530,639 
Maintenance of invest. organiza’n_ Cte 3 eae 42,7 
Miscellaneous income charges- - - .- 363,445 358,738 Inc.4,707 
Total deductions__............ ,828,318 $6,179,717Inc.$648,601 
Me RNR. ink sc cnuicasdaden 29:979 $5,740,158dec.i,010,179 
‘o and other reserve funds-_ 1,202; 758 $i, 160,564 Inc. 194 
ann SEER ay oe heme (4%)3,380, 1646 (4'295" 1445 "799 
Balance, surplus._......---------- ast $75 ba a tt Sor .srt 574 


The balance sheet will be published another week.—V. 
United Drug Company. 
(Report for the Fiscal Year Ending Dec. 31 1918.) 
The report of President Louis K. Liggett will be found on 


a subsequent page, together with the consolidated income 
statement and analysis of surplus for the year 1918, and 
the combined balance sheet of Dec. 31 last, signed by Treas- 


urer James C. McCormick. 


RESULTS FOR CALEND ASL FEARS 1917 AND Bart AND FOR PERIOD 
FROM 4 TO DEC. 31 1916 














1918. 1917. 11 ay a "16. 
Neb ONG iets ctmaninwed $51,028,336 $40,716,290 $33,404,866 
Cost of goods sold__........-...-- 32:635.318 26,832,193 22'277.010 
Gross profit..........---.-..--- $18,393,018 $13,884,097 $11,127 856 
Operating expenses. .........---.-- 12,557,292 9,968,438 8,057,375 
Net ONG a iti dinitinn waWeepeinn $5,835,726 $3,915,659 $3,070,481 
Other MIE. oun ccicdknoscdsnendid 31,422 48,101 131,808 
otal MeO. 6. ccidweipesodegae $5,867,148 $3,963,760 $3,202,289 
Extraordinary amounts written off.. $$ -.-.-..  ...-.. 616,427 
Deprectttles ic ciken tite Vaattsodund 986,030 399,3' 01 
Doubtful accounts receivable... -.-_- 53 ,66: 65,193 67,104 
Corrent tomes. sg alka eh cages aiiadon Gi eacanicaees 247,528 232,8 J 
War income Gis cud ck cones deu +450 LID Bae ©. peeteanaie 
Pref. & com, divs. (incl. sub. cos.).. a2,129,731 1,842,329 604,354 
Balance [surplus__........-..--- $2,110,741 $1,313,677 $1,410,456 
a The _ Farr. iw won second $ seetures 


stocks have been receiving 7% and 6%, 
respectiv y and June 1916; the common n stock been 
nt 5% Popularly fr from ag he 1917 to Jan. 1929. « and on the last a ee 
date an extra 


1%. x These are 
and paid in 1918 vi ederal exes for 1918 will be deducted whe WB nr oars 
CONSOLIDATED BALANCE SHEET DEC. 31. 


(Including Sub. Companies—Inter-Company Accounts Eliminated.) 


1918. 1917. 1918. 1917. 
Assets— $ 3 Lhabilities— $ ~ 
Real est. & bldgs Capital stock: 
(owned in fee) - 2, 499,189 2,456,170 ist preferred... 7,500,000 7,500,000 
Bldgs. & impts. to 2d preferred... 9,109,000 9,109,000 
leaseholds -.-.-- 1,362,568 1,127,647 Common -.-.-.-.- 20,050,000 20,050,000 
Mach’y, furn.,&c. 4,994,976 4, ‘479, 150 | Pref.stk.of sub.cos 1,020,100 899,100 
Stock in oth.cos.. 426,684 428, 923 | Real est. & mtge. 
Trade-m’ks, pat’ts yy (all of sub. 
on &c__.23,496,576 23,496,576| cos.).---...-.-- 505,298 590,804 
eo 1,232,717 1,037,572 Cunans ace’ts pay- 
Net equity in Lib- | able (not due).. 4,507,222 2,784,526 
erty bonds----- 110,984 94,731 | Notes payable: 
Notes & accts. rec. 4,500,691 3,063,356; By Un. Dr. Co. 2,980,000 1,840,000 


Merch. invent’y_a14,118,597 10,593,428 


Advances & sus- 
pense acc’ts._... 682,750 721,228 


By sub. cos_... 210,530 120, 
Res. for deprec. of 

mach’y, fur.,@c. 2,708,706 
Surplus ,834,875 2,724,134 


Witte isaintonal 53,425,731 47,498,778| Total .......- 53,425,731 47,498,778 
See also news item on a following page of this issue.—V. 108, p. 886. 
Savage Arms Corporation. 
(Second Annual Report—Year ending Dec. 31 1918.) 


The report of President A. E. Borie together with income 
account and balance sheet will be found on a subsequent 


page. 


000 
1,881,214 











RESULTS FOR CALENDAR YEARS. 


1918. 1917. 1916. 
Total earns. after ordinary taxes, &c- $7 859,121 $5,227,749 $3,289,711 
Deduct—Interest on outst'’g bo nds__- 24,397 63 ,630 88,828 


Reserves for State and Federal taxes 











and contingencies. ---_..--.-.---- 6,460,238 3,669,000 2,425,127 
Dividends: list ~ 7%, $17,850; 

2d pref., 6%, Dessundsecnces 7 bos} 740,265 

Common Th i d@epepsieeees a 16%)498. "B10(436) 397" 598 

Balance, surplus._..--.---------- $837,435 $1,035,971 $35,492 

BALANCE SHEET DEC, 31. 
1918. 1917. | 1918. 1917. 

Assets— 3 3 | TAabilittes— $s $ 
Ra eae 5,584,050 7,465,947 | First pref. stock. 10,000 500,000 
Patents, licenses Second pref. stock 260,700 417 ,500 

rights, gondwill. ’a1,193,579 3,122,713 | Common stock. ..b7,958,000 8,715,500 
Houses foremmloy  ------ 75,775 | lst M.6% bonds. -..... 528,000 
Investments - - - 000 125,000| Accounts =) sasacamtd | 1,411,674 
Cie Soh agee es 3,908 895,822 | Notes payable. . - 500,000 
Ace’ts rec.,less re )},520 1,631,123| Adv. ontontracts. 362,927 30,308 
Inventories -_---- 8,227,269 4,052,675 | Contingent res’ves 2,048,293  ..._.. 
Lib. Loan bons. 1,830, + 179,100 | Reserves ......-- 7,917,618 4,233,936 
Deferred debits - -- 39,14 27,501 | Surplus -.......- 2,076,172 1,238,737 

Tats .. cncnes 22,226,217 17,575,656; Total .......-.- 22,226,217 17,575,656 





deducting $5,984,670 amortization. b After deducting $1,281,- 
300 pra Bee and held in treasury.—V. 108, p. 885, 586. 
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E. I. du Pont de Nemours & Co., Wlimington, Del. 
(Report for Fiscal Year ending Dec. 31 1918.) 
The report of President Pierre S. du Pont will be cited 
fully next week. 
COMPARATIVE INCOME ACCOUNT YEARS ENDING DEC. 31. 
1918. 1917. 1916. 1915. 


3 3 $ 
Gross rects. from sales_.329,121 oo 269,842,465 318,845,685 131,142,015 
Net, after amortization. 47,221.368 49,112,953 82, 020 57,399,900 
Profit and loss on sale of 








real est., securs., &c__loss4123,293 145,709 94,673 440,858 

N oe Eeostats ba dems. Ar 43,098,075 49,258,662 82,107,693 57,840,758 
Earns. capitalized in re- 

ERR ae RRS et NG ea es POPUP, a AM ORF 29,955,799 
I A rae) ais alls a 583 ,450 
Debent turestockdivs(6%) 3,648,822 3,648,822 3,648,222 1,715,033 
omen oom Givs 243. 15,302,002 sar bed 5 ae 

a a SE A 
Divs. oj sub. co. stocks °841 6.664 6,450 & 50 

Total deductions__-_- 49-061 766 33,671,128 62,508,872 56,390,954 
Surplus for the FORE no 24,146,319 15,587,534 19,598,821 449, 
Accumulated surplus... 68, 5008 891 44,154,571 28,567,038 8,968,217 


COMPARATIVE BALANCE SHEET DECEMBER 31. 
Assets— 1918. 1917. 
Cash, accounts receiv., mat'ls & fin. product __x$222, 633, a3 $145, DOs, 674 








Invest. in short-term notes & marketable securs_ 1,705,918 30,679,887 
ties for permanent investment___.-.---- 18,842,596 16,885,100 
Realty, not including plant real estate----_--- : A421 
Permanent invest’t in mfg. prop., patents, &c.. 65,118,202 70,291,114 
SESS NEN RES NES AR el a poe $308 846,297 $263,393,195 
ante lities— 
ts & bills werelte, incl. acer. div. on deb.stk. $38,337,763 $22,750,517 
Der’ a liabils., & credit items, 5 bail. est. Fed.taxes 20,478, '957  221125.662 
Debenture stock issued_..!...........---.-. 60,813, 50 60,813,950 
Debenture stock in reserve......-.....-.---- _-------- 45, 
ee ES ne ee cnwonenece 58,854,200 58,854,200 
Common stock in reserve. ...-.-..----------- | -<------ 31,426 
Adv. pay’ts, res’ve for depr., accidents, &c__._. y62,060,537 54,617,863 
Rae ee ke a aia bwin ven onde wie 68,300,891 44,154,571 
p___RHEAENE ENG PRR att Rape aka oapepepny tines Mare ame $308 ,846,297 $263,393,195 


x Includes advances to ape ¢ en accounts current with affiliated com- 


panies eoanes to $50,179 
y Includes $12, 643, 708 hes RES of materials and supplies to 
market value 918. A portion of this amount may be recovered 


through claims idee poe cancellation of contracts.—V. 108, p. 174. 


American Locomotive Company, New York. 
(Report for Siz Months ended Dec. 31 1918.) 


President scoanapdsd Fletcher, Feb. 27, wrote in brief: 


Resulis ae 4 ae agnor fo J the tts months amounted $ to $50.46 480,026 
mpared wi ‘or the same period This large 
increase was on to the new high records of production pS at the larger 


pat, oe together with one —— on of the production of the Richmond and 
treal plants, which, six months of 1917, were reorga 

and converted from PEW adh to locomotive manufacture. 

were $8,244,352 before deductions for taxes, sho an 
increase of $2.294 243. the percentage of profit to gross 13.9% as 
com 16.7 iy ites proportion of the locomotive roduction 
was for the U. 8. Rai A istration, and was sold onas er margin 
of profit than was obtained for the output of the 1917 od. 


‘azes.—Thi gg Tooting dln et BA 
and Canadian income taxes $3,148,884, which amount is $1,108,126 in 
excess of the allowance for the similar period of the After 
deduction < ee an available balance’ of $6, of $5,09. net petite re remained, 

Special Res &c.—A reserve of $ 000 000 ¢ out of the net poets has 
been set aside for for additions and Feat , further to improve the physi- 
cal ms and to balance th pecosucnve efficiency of the various =. 

suryeus of SS.506 268. atter ying the usual divid viderie, w 
carried to o Son surplus account, such account as of Dec. 31 
1018, $20, i 


&c.—The value of stock materials on hand as of Dec. rm 2) 
1918 has been written cone Se to the present day market 
amount of inventories of materials and su Ce ar on "nand and work in - 
gress was $21,432,377, as compared with $25,411,834 on June 30 191 
The net current assets of th ny on Dec. 31 1918 were 
Govern nd after the signing of 


. 8. income and excess profit taxes 


ch locomotives for military service in 
France, the contract price for which was $1,873,400. The company should 
not sustain any loss in the settlement. 

On Nov. 1 1918 the company received from the U. 8. Railroad Adminis- 
tration a contract for 500 standardized locomotives, which are now in pro- 
cess of construction. 

The unfilled orders on Dec. 31 1918 amounsed to $54,517,373, and since 
that date © Suptozimatey 200,000 of orders have been received for 

Oanada, Africa and readitigna’ Republic. We peeeivate | in the near 
eae 


future a moderate amount o aP foreign buying, but th 
for domestic orders is v will be dee on 


rey ree Be plant, 
the completion of its sch tale th the latter cate The com pany has 
sufficient business to operate the other Hants at a reduced rate o produc- 


oe until about June 30 1919. 
t is vitally important to the ha amg of all industries connected with 


the puilding and Ceeeenens OF 5 of railways ata tome t settlement be made 
page — affecting the disposition and of the railroads of 
coun 


INCOME Amount OF THE COMPANY AND ITS SUBSIDIABIBS 
R HALF eng sepia saps ob by 
te 


916. 
Gross earnings. -...-.-.- $59, 480. $26 $35, $80. 7126 $2362 520. 900 $37, 863. 594 
Mfg. maint. and admin. 





expenses & deprec’n.. 50,986,284 29,851,294 21,134,990 32,326,743 
Int. chgs.—notes, bonds 
of constituent ons. ,&e. 249,390 97 ,823 151,567 83,517 
Reserve for U. 8. 
Canadian taxes on Spref. 3,148,884 2,040,758 1,108,126 1,822,500 
Pref. divs. for 6 months 
(7% per annum)-_--- 875,000 ee > ee mmdin 875,000 
ned divs. for = mos. 625 625 ons 
o er annum)... ,000 ,000 vena ,000 
Res've for add’ns & bett. 1,000,000  -.... LO0e Gee cde. 
lus profit.....-- $2,595,468 $2,469,251 $126,217 $2,130,834 
07, p. 2190, 2099. 


American Steel Foundries. 
(Report for Fiscal Year ending Dec. 31 1918.) 


Acting Pres. R. H. Ripley, Feb. 28, wrote in substance: 


Results.—Gross sales were $49,113,098, against $49,369,584 for th 
Earnings after deduction of | am ‘act les, admin 
expenses were $4,442, 7, compared with 


1 
taxes 8 were $1,357,200, and Ser 1917 $2,287 600 


The above, wi er income, ti 4 = 
est charges of 3136. 97 shows net profite. of $2 695.7 4 Undivided eur 
plus now pat a at $7 18 46, as compared wi 917, Su, 129,228. 

Concetienen Spas he armistice in Novem’ te: as was to be 


expected, in oe ae of large tonnages of oe roduct, prepara 

the production of which had already been ” _— 
Inventories.—The basic materials and oil stares besnme 

price and value, and. Ceretore. 8 

reduction of our inventories 


uncertain as to 
which wore skeennesie wisdom to make drastic 
mormally large by reason of the 


Ca —- Additions .—These aggregated $670,747, chiefly at the Alliance 
ay *- diana Harbor works. 

‘Debit. —Our yearly quota of $344,000 debentures were purchased at a 
cost of #209. 630, leaving outstanding $1,372,800. An borrowed money 
was Poors before Dec. 31. 

idends.—Dividends on the basis of 7% annually were pate involving 
a total of $1 of $1,202,880, and there was made in the third and quarters 
an extra disbursement of $429,600 in U. 8. A. Liber. bersy Loan bonds on the 
basis of 1 % for each quarter. 

War Work o “Sabstanually the entire product of the ante was for Gov- 
ernment work, while of our employees, 1,147 from all departments includ- 
ing the President aoe First Vice-President, volunteered or were called into 

overnment serv 

Sang or Vor “7919. —Curtailment of operation and earnings are to be 
or the present and perhaps until such time as some of the vital 
oes now pressing for settlement be d of definitely. 

Of these, the one of greatest interest is that of the future of the railroads, 
with whose pros ty we are most closely concerned. The tonnage now on 
our books would, under pre-war conditions, justify the hope of a satisf: 
year. A large volume of repair and renewal business been held 
during the war, which if now released would a, affect our sree. 
If, however, the plan under which the railroads are to be operated isfnot 
soon and wisely etermined, we can look for little b Ceoner from this source 
and a corresponding! quiet year. Fortunately, your company is in ex- 
cellent financial con ition to meet such a contingency. 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 

















1918. 1917. 1916. 1915. 
Gross sales_......-.--- $49,113,098 $49,369,584 $31,361.006 $10,024,870 
Earns. from oper. — 
(after deducting mf, 
selling adm. ,&c. =e. ‘) $4,442, 7 $8,718,296 $4,842,237 $517,325 
Dep “a ai taal 426,412 917,646 739,414 204,083 
a age after deprec’n._ $4,015,825 $7,800,649 $4,102,823 $313,242 
., dise., &e., received 173,599 238,025 122/987 189.523 
TEE Cea ewe des $4,189,424 $8,038,674 $4,225,810 2,765 
Interest on bonds....-- | ------ $68,092 $105,376 122783 
Reserve for war excess 
profite &incometax.. 1,357,200 2,287,600  ...--. uu... 
Interest on debentures_ 60, 431 95,275 109,952 
Bond sink. f POMEVG. .. cawece 1,414,128 249,595 233,59 
Int. on borrowed money 75,660 74,712 snore 5,874 
Deb. retirement reserve_ 4, 44, 300,9 250,139 
Dividends, cash_.__--_- (7)1,202, "880 (6)1,031,040(1 44)214, B00 onde 
do in Lib. bds. (2%%) SOG + i Naenes Cees oo Soha 
Total deductions.._.. $3,470,176 $5,296,003 1,022,553 722,339 
pT PRS OE: sur.$719,248 sr$2,742 67 1 ,203 ,257 di 219. 574 
BALANCE SHEET (INCLUDING SUBSIDIARY COS.) DEC. 31. 
1918. 1917. 1918. 1917. 
Assets— 3 $ Liabilities— $ s 
Real estate, plant, Capital stock....17,184,000 17,184,000 
equipment, good 4% debentures... 1,372,800 1,716,800 
will, &c_.___- a21,003,825 20,480,727 | Notes payable.... _..__- 3,125,000 
Other real estate... 298,630 298,630 Acc’ts payable & 
Miscell. securities - 1,519,615 1,192,098 pay-rolls accr’d. 3,064,134 2,694,690 
Inventories___. _- 6, '379 ‘047 7,352,854 | Prov. for war, ex- 
Accounts and bills cess profits, in- 
receivable (less come, &c., taxes 1,546,130 2,461,791 
reserves) ...... 6,845,970 8,608,865 Accrued interest on 
Ra ee 382,535 825,308 bonds and debs. 22,880 28,613 
ne prems., Reserves .......- 75, 
-, unpaid_-___ 53,571 226,391 | Appropr’d surp._b5,313, "403 4,969,403 
Profit and loss__..c7,182,846 6,429,228 
WOO iinavus 36,483,194 38,984,873! Total ......-.- 36,483,194 38,984,873 








a After deducting in 1918 depreciation reserve, $1,016,670. bIncludesin 


1918 appropriated surplus for bond sinking fund reserve, $3,249,403, and 
for debenture retirement reserve, $2, c After adding discount an 


debentures retired, $34,370.—V. 108, Pp. 785, "582. 


American Bank Note Co., New York. 
(Report for Fiscal Year ending Dec. 31 1918.) 


President Warren L. Green says: 


The increasing cost of production has made it necessary during the past 
fiscal year to expend considerable money in caueevenssnys in machinery 
and the : building of new one enlarged presses. A battery of color presses 
of an entirely new oF is being installed in our Bronx plant, and the 
onpactty of our steel plate departments greaty increased. 

e evident condone in our orders is towards increased quantities with a 
corresponding demand for larger and quicker deliveries. 
The foreign relations of the company are highly satisfactory, and with a 
return to peace conditions, it is reasonable to expect considerable improve- 
ment in our general domestic business 

All our plants are working at practically their full fa oo T is The work 
= rogress and materials on hand show an increase o} $068 over Pi. 

ch is an approximate increase of 2% times the Sea amount 

wake in p taken ot yg cost only 
During the past year $ the = of an issue of $1,000,000 
debentures issued in 1913 os head called in and retired. 
All real estate remains free from mortgage. 
The marketable fo preees mentioned in the balance sheet Conatet, of $i 


aro a rere $57,600; Victory bonds, $55,500; Liberty bonds, $300,000 
kholders.—Number, Dec. 31 1918, 1,489 (average 121 shares); 


Dec. 31 1917, 1,460. 
COMBINED INCOME ACCOUNT YEAR ENDING DEC. 31. 

















1918. 1917. 1916. 1915. 

Net profits _.......... $1,334,760 $938,908 $1,075,550 $1,021,912 
Depreciation _......... 76,971 156,581 146,383 142,219 
ts Shain S COR ce... Se mide ; 

RR SN $1,157, 7 $782,327 $929,167 $859 ,693 
Misc., less interest paid- 59,4 41,737 46,968 30,772 

J, | RUE aE EAS 5 He $1,217,221 $824,064 $976,135 $890 ,465 
Accr.int.& disc. on notes $32,343 $34,134 $51,128 $105,710 
Pension fund.__._...-- 40,000 1,5 40,000 40,000 
Profit sharing plan---_-~- ‘ 34,33 <a Ne 
Pref. dividends (6%) --- 269,739 269,739 269,739 269,739 
Common dividends (6%)269, 742 (6)269,742 (4)179,828 (2)89, ‘914 

Total deductions.... $702,634 $629 492 $578,898 $505,364 
Balance, surplus. .-...-.- $514,587 $194,572 $397 ,237 $385,101 

CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1918. 1917. 1918. 1917. 

Assets— . $ TAabtlittes— $ $ 
Real est. & bidgs. 3,828,660 3,872,449| Preferred stock... 4,495,650 4,495,650 
Mach., equip., &c. 4,823,451 4,682,845|Common stock... 4,495,700 4,495,700 
Materials, supp. & Stock scrip redeem. 

work in progress 2,400,050 1,431,507 'e GR. cccuus 262 282 
Accts. receivable. 1,134,630 1,036,583|5% 3-year notes.. --.--.-. 200,000 
Notes receivable. 367 ,601 | Acc’ts pay Ae, & &c_ “yl, 025 ,657 581,723 
Marketableinvest. x143,100 268 ,600 | Profit sharing plan 90,810 34,336 
Due from employ. Adv. on account of 

acct. Lib. loan & custom’sorders. 326,881 216,165 

Vict’y loan bds. *46,207 21,917 | Pref. div. payable. 67 ,435 67 A435 
Contract deposits. 55,520 55,595 | Reserves ...-.-.-.. 128,457 9,092 
Special deposits... 128,457 121,092 | Surplus ....---.- 550,560 1,989,412 
CeiLisscackadse ,012 697 ,373 
Deferred charges_ 32,957 60,233 

WOE cisccadiine 13,181,412 12,249,795| Total ......... 13,181,412 12,249,795 








* Atve E Godasting $107,400 obligations incurred therefor. y Includes 





conditions brought about by the war. 


reserve x Includes $413,100 ae bonds and Victory bonds, 
less $270.0 000 0 obiigations incurred th 107, p. 2190. 
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Deere & Company, Moline, Ill. 
(Report for Fiscal Year ending Oct. 31 1918.) 

Pres. William Butterworth, Moline, Feb. 3 wrotein subst.: 
copathepabie portion of ine tealtion te, tha enn ae Savownl » 
ing tne armaioth og Prcenrars neue Sauber tums neue have : seas papain, 
On Oct. 31 1918 je had on a ae sggvestmataty $1,000 000" of materials 


Purchase Waterloo aa) ) “Gasolt ” Engi Co.—In March 1918 
a. ne ne —In we 
eninge pon th mpany, manufacturer of the Waterloo Boy tractor, and 


ag engines. facilities at the Waterloo plant have been 
are now ample to supply our requirements. The 
terloo ae a are included in the balance 


to preven d of 
sieeuduade supe o enunidareliie iearenne dome Loy ng nye 
Weiwles seen — bonds and increased inventories 
Reserves .— Reserve unts on Oct. 31 1918 stood at $5,586,490, an 
increase of $2,171,869. in in part due to Snthuding im 1918 the renarvas coavied 
lders.—Oct. 31 "i918 the number was 4,269, agst. 3,997 in 1917. 
7, of the products handiel t ythe branch houses. es eae 


hn Deere Plow betog Moline, plows 


& Mansur Works, Moline, corn 
cotton planters, disc harrows and beet tools tools; (3) John Deere Wago: m Works, 
—e farm wagons; (4) John Deere Harvester Works East Moline; 

ers, corn binders, mowers and rakes; (5) M. ies W. East 


oline, manure spreaders, grain elevators and corn shellers; (6) Van Brunt 





Mfg re) ae -, grain drills and other 
(7) 8 Chilled Plow Co., copueae. © N. Y., chilled oe ge 
implements; (8) Dain iB. Co. Ia., hay meking machinery; 
(9) John Deere Mfg. Co., Ltd., W Ont. hay tools, ls, drills and manure 
ances ; (10) Fort Smith Wagon Co., Fort Smith, farm mm wescms: 
1) Reliance Buggy Co., St. . uggies: (12) Waterloo Gasol ngine 
-» Waterloo, Ia., farm line engines; ( pF ay ao tee 
Co., Malvern, Ark., lumber for ted factories; ‘nd nion Malleable 
Iron , East Moline, malleable for associa factories. 
The company also owns hardwood timber lands in Arkansas and Louisiana 


from which the Moline Lumber Co. is now securing a considerable portion 


of its 

men aa he Sees 
ungary a e 
consequently the co ays et in assets in these countries at the outbreak 

of the war only, about § gee ~ 4S 

oO le some ion ma 2 

Collections have Oe eeck good, By have —- influen 4 

the marketing by the U. 8. Govt. of Liberty bonds and U. 





CONSOLIDATED INCOME ACCOUNT YEARS ENDING OCT. 31. 
xTotal earns. (all cos.)-. $7,980,152 $5,551.130 $4,783 081 $3,004 957 
te) earns. cos.).. ° . ’ , 
Admins., &c., nse_ "199 1,287 ‘327 $340,134 
fn on dch. be inet... a $051,287 5108 337 210;408 
Depletion, &c__....-_- 60.832 173.455 98:771 106.392 
F taxes_—- bee ih Py ib er ie 0-5 ae RSS ene ESS Si Si ah a At a 
Contingent reserve_-__-- oh 
Preferred dividends (7%) 2,450,000 2,518,455 2,647,995 2,647,995 
Total deductions._.. $5,595,165 $3,437,560 $3.313.083 $3,304,928 
Balance, surplus___.._- $2,384,987 2.413.570 1,469,998 $600. 
Total surplus_--.--- $12'232/592 7,605 $7.434.035 $5,964,037 





x After Gotnoting, all expenses of Pera and distribution, incioding 
those for a and melonanes for depreciation of property = equip- 
ment, pensions, accident compensations, &c., and after rovisions 
for interest on’ the indebtedness of all ‘sub. cos., for all roo ig for comm 
cae. uncollectible notes and accounts, and for other contingencies 

yin addition to provision made by subsidiary companies. 


CONSOLIDATED BALANCE SHEET OCTOBER 31. 








1918. 1917. 1918. 1917. 

Assets— $ TAabtltttes— $ 3 
Real est., bidgs., Preferred stock..c35,000,000 35,000,000 

& equipt.___-_- 18, 170,300 16,199,330 | Common stock_.d17,904,400 17,904,400 
Timber lands, &c. 2, ‘991 ,647 2,917,233 | Subsid. companies 
Trade marks, pat- bonds & mtges 534,500 602,000 

ents & good-will. 17,904,400 17,904,400 | Stocks of sub. cos. 7,000 7,000 
Pref. stock owned. b405,900 161, Notes payable__._. 6,987,150 38,500 
Inventories _....-. 23,706,771 16,526,228 | Accounts payable. 3,531,664 2,433,657 
Prepaid insur., &c 474, 392,2 Accrued taxes.... 2,821,673 05,549 
Liberty bonds_... 2,139,850 -....-. a 5,586,490 23,414,621 
CR inate 3,833,059 3,084,983 | Surplus ......--.. 12,232,593 9,847,605 
Notes & accts. rec.14,979,543 12,767,930 

THERE pnts nnae 84,605,470 69,953,333| Total _........ 84,605,470 69,953,333 





a Includes in 1918, $2,875,229, against pro property and and equipment; $2,- 
061, 261, against working and current assets; an $650,000 against conting’s. 
b Incl. pref. stock owned held for sale to emplo on moe payments. 
c After deducting $2 yy oo, mrchaaed ab held in treasury. 

d After deducting $3.66 
08, p. 


pure 
446 nanerved for sale to Poet d under con- 
tracts (see below.)—V. 882. 


Commonwealth Edison Co. 
(Report for the Fiscal Year Ending Dec. 31 1918.) 


President Samuel Insull wrote in substance: 


Gross Earnings.—The figures show an increase in operating revenue of 
$1,153,551 over the year 1917. 

Tazes.—The —— rofits tax paid in 1918 for 1917 amounting to $133,- 
Tee, was eee t surplus as shown in the accompanying surplus 
statemen 

Practically the same situation of uncertainty as to the excess profits 
tax exists this year as last, and the oom any feels it unwise to estimate the 
amount of the tax which it will be r to pay upon its 1918 business. 
When the amount of this tax is def: hhitely determined it will in turn be 

against the company’s surplus. 

The income tax for 1917 was 6% on the company’s net income for that 
year. Under the on, bill just passed the company’s income tax for 1918 
will be increased to 1. % of its net income. Provision for this increase 
has already been LP out of the company’s income for 1918. 

Fire Insurance. —The compous Bae has | a creating a reserve over a period 
of years to establish a fire 

lant Additions.—There was a large = for industrial power, re- 
quiring a considerable increase in our plant capacity. Whenever line ex- 
tensions were necessary posers. the customer was called upon to advance 
the capital therefor. These advances will be liquidated over the 
of the customers’ cdatiaain. The company was able to take care of its 
other additions without its \oe~ ae securities, while its noses 
and accoun a poyene were increased 

asncine © —, —Since Jan. 1 1 19 
of its First M (see a Ay alo 

ble to ny oat of $1,500 . One ad h.-p. has paid ee notes 
ab was installed at the Northwest Station, making Se total generating 
capacity of the company Dec. 31 1918 730,000 h. In addition. two 
turbo-generator units with a total capacity of 100,000 h -P. are in process 
of installation at Fisk St. Station, being about three-fourths completed 
Dec. 31. These units will be ready for operation ry & in 1919. 
Eg —The foresight of the company in providing 

it is estimated in a saving from this 

$1, $1,600,000 during the year, ome soem oe 

Customers.—During the year epprommnaes 
been added to the company’s lines, thus mak ys ithe pre 
of 371,000 customers. This represents its an increase of 


less than 
uate egg of coal. 
mers have 

nt time a total 
0,300 kilowatts in 





nm 
connected load. Fie Dee maximum load reported at one time 
(exclusive of elecitca? energy 0 kilowatts. The COUnany'e commanted buaianan 
(exclusive of ied to other public corporations) 


service 
amounted to the equ! ent to 16,633,300 50-watt | on Dec. 31 1918. 
Compare the  eaulvalent.¢ of $4,000,000 Ist M. fe on & cubsegenel pant: 


INCOME ACCOUNT FOR CALENDAR YEARS. 














<Chemnsete Heltah. 6 1918. 1917. 1916. 1915. 
qnte power equiv. 33 200 15,336, 84) 13,845,933 _12,244,11 
Toss earnings_-_-_. .. 5,351,585 $72. 863,118 $705 
pms om erpenaes.. ia" 119885 13,791,636 $11,907,871 $10,453.140 
Amortization & deprec 2, 2'836.246 2'822°175 2.442.078 
Taxes & munic. comp’ a. 2 TOT 368 2:229'907 1:835.913  1:582,039 
Operating income_... $6,771,743 $6,493,796 +297 ,160 405, 
Other income......_.- 296;278 314,831 ” 201 ,647 ™ 112°303 
ichictianecitidiiiie asi Goal 7 068, ,808 ,627 498,807 519, 
Interest on bonds...... $3-998-028 131,550 $2,099,393 $9-350'600 
pividande ) 4, ri 3,667,352 3,667,112 3,667,110 
Excess iaiiecliie RARE: eienewden: °eidnwes > eae 
Balance, surplus_.... $768,850 $1,009,725 $732,301 $962,353 





*Exclusive of electrical energy supplied to other public serv. corporations, 
CONDENSED BALANCE SHEET DEC. 31. 














_— 1917. 1918. 1917. 
Assets— $ TAabilities— 
Plant,real est.,d&c_ 99,275, 884 95,791,732| Capital stock..._50,422,800 50,422,826 
Securities_....... ,485,69 J ,598| Funded debt (see 
Fire ins. fd.invest. 983,920 -.....- “R. & I. Sec. AS 42,631,000 42 teeny 
Service annuity fd. Open accounts... 53,743 243 587 
investment _... 569,095  _....- Notes pt» pa 699,442 1,500,000 
Materials in store Amort’n&dep.res. -...--. 12'521,684 
rooms......-.- 1,432,615 1,730,645) Accounts payable. 968,922 779,155 
Contract Customers’ depos. 686,736 193,911 
work, &¢__._.. 840,706 768,449| Municipalcomp’n. 582,339 544,176 
in --- 1,240,806 770, "891 | Accrued in -- 710,517 710,517 
Liberty Loan acct 793,114 549,111 / Accrued -. 2,010,000 1,438, 
Accounts and Amort. & deprec..13,842,258 -...... 
receivable _.... 6,335,395 7,342,452/ Fire ins. reserve... 983,920 --.-.. 
ici anibiiiaben ti tas tas »157,385 2,210,969|Serviceannuity res. 569,095 nome 
. Balance, surplus... 6,953,840 6,184,990 
OR giccmnice 122,114,613 117,169,847 Total ........ 122,114,613 117,169,847 
x Su t to Dec. 31 1918 bank loans amount to $1,500,000 (in- 
cluded in above item of notes payable) have been mala at —V. 108, p. 786. 


P. Lorillard Co., New York. 
(Report for Fiscal Year ending Dec. 31 1918.) 
Treasurer Wm. B. Rhett on Mar. 11 wrote in substance: 


Bonas.—The trustee purchased and canceled $87,700 7 Id bonds. 
py Mg: ($12, 280) between te cost BAH B, off 


par value an 
"weer -—The dissolution of the Federal Cigar Co., one of our subsidi- 
y, consisting of certain real 


aries, was completed and its rem toe 

estate at Lancaster, Pa., was con’ e com: y. 

t meeting of stockholders, held on Mar. 12 
common stock from $15,155,000 to 

provided for. on of the additional commo: - 

id out of undivided carnings te 

the common stockholders on A , amounting to $3, 031, byl and 

a further amount of 90 .003,2 ~y 4 bapa subscribed and d for in cash a 

pores ursuant to the offer made stockholders of recone on ot 9 

918. (V. 106, p. 825, 1131, 956 348: V. 107, p. 506, 610.) 


RESULTS FOR FISCAL YEARS ENDING vooey 31. 
1918. 1917. 1916. 1915. 
$9,292,825 $8,312,343 $5,874,077 $4,820,913 





Premium on 7% bonds. J m ’ 68, 
Bond interest__.....___ 1,256,450 1,265,103 1,269,252 1,274,050 
Reserve for excess profit 
and war por ay taxes. x2,633,487 1,100,000 -..... ...... 
Pref. dividends (7%) --_- *532 791,532 791 
Cogeinon Cividerts.. 12%)2,454 "021 (12) 1,818,672(12) 1,818, 37 00 1, At 535 
do extra (20% ). 3,031,120 6)909,336 (5)757.780 (3)454,668 
Total deductions.....$19, 178,890 $5,903,404 $4,658,105 $4,054,495 
ous surplus_...... 8,050,942 5,642,003 4.426.031 3.659.613 





$7,164,878 $8,050,942 $5,642,003 $4,426,031 


x Includes reserve for excess fits and income tax for 1918, $2,396,230, 
and $237,257 excess of amount provided for 1917. 


BALANCE SHEET DEC. 31. 
1918. 1917. 

Assets— $ > 
Real est., machin- 

ery and fixtures. 8,066,200 7,607,960 
Leaf tobacco, — 

ufactured stoc 

and oper. — 36, 027,563 21,853,946 





1918. 1917. 
TAabil 


ittes— 3 $ 
Preferred stock. ..11,307,600 11,307,600 
Common stock. _.24,246,100 15,155,600 
Com.stk.div.scrip 0 ROE 


7% gold bonds. ..10,359,900 10,447,600 
5% gold bonds--_-.10,617, 450 10,617, 450 











Stock other cos. & Pref. divs. Jan. 3. 197.883 97 '883 
Liberty bonds... 5,275,000 2,415,698|Com. divs.Jan.3. 727,383 454,668 
Trade - marks, Accr.int.onbonds 402,495 404,030 
brands, &c..-..- ay rete 21,132,777 | Reserve funds.._. 6,470,060 4,256,279 
"Set: aE: ,866,250 2,026,610) Res. for war inc. & ’ 
Accounts and bills excess prof.taxes 2,396,230 1,100,000 
receivable ....-. 10,272,451 8,433,477 | Accts. & bills pay. 9,747,443 1,478,417 
Profit and loss.... 7,164,878 8,050,942 

cbmc 83,640,242 63,470,469} Total .........83,640,242 63,470,469 


Pa 08. p. 884. 


American Snuff Company. 
(Report for Fiscal Year ending Dec. 31 1918.) 


Treasurer M. E. Finch on March 1 1919 wrote in substance: 

During the year the compan auld the jeae. buildings and machinery at 
Yorklyn, Del., which had not us for a number of years; and 
also a small unused plant at Cetie. enn. The difference between 
the amounts received and the book values was charged to the provision 
accounts for depreciation. dali 

Year— 918. 

wy A SEEN FF 1,533 903 $1 504. 645 $1 i. 686 $1 +01 "a94 
Preferred ix (6% “pat 91537 $237:168 $237 $228/81 
Common dividends_ -(11)1, rath b00(11) 2210, 090(12) 1320. *000(12) 1330" 500 


__ Balance, surplus..... $86,725 $57,477 $342,518 $142,516 


* * After deducting all charges and expenses of management, including 
provisions for income and excess profits taxes. 


BALANCE SHEET DECEMBER 31. 











" 1918. 1917. - ee et 
3618 — $ Aabiltites— 

oat est., Regt ° Preferred stock... 3,952,800 3,952,800 
trade-m’ks Common stock...11,000,000 11,000,000 
will, tobe by yo "11 ,736,801 11,849,916 | Div. on pref., Jan. 59,292 59,292 
Leaf, mfd k, Div.oncom.,Jan. 330,000 220,000 
supplies, &c..... 4,216,890 3,646,503| Res’ved for insur. 297,506 261,755 
ON cadisene 1 331, 371 1 216, 456 | Res’ved for depr’n 919,466 913,667 
iat 993, ‘961 716 — payable. 1,844,470 1 oa 

d accounts 7 Bea ¥ +757, 
we seeliicaien, 1,527,187 1,482,635; do as work.cap. 698,273 698,273 
LALO: 19,805,536 19,157,225| Total .........19,805,536 19,157,225 





¥. “107. p. 1006. 
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(George W.) Helme Co. (Snuff Mfrs.), New York City. 
(Report for Fiscal Year — Dec. 31 1918.) 


Net earni *s1973: 702 Pi tee ‘971 $1/078.503 $1/095:016 
Preferred dividends GH) 1980 $280;000 


Common dividends 10%)400, 000 (14)560,000 (14)560,000 (14)560,000 








Balance, surplus_____ $394,702 $77,971 $238,503 $255,016 

*Stated after deducting all charges and expenses for ement, addi- 
tions to the general funds of advertising, insurance, &c., an provision for 
the Federal tax on profits. including excess profits tax for the year. 

BALANCE SHEET DECEMBER 31. 
1918. 1917. 1918. 1917 

Asseis— $ $ TAabilittes— ~ > 
Real est., mach’y, | Preferred stock... 4,000,000 4,000,000 

fixt., trade-m’ks Common stock... 4,000,000 4,000,000 

patents, &c.,aft. | Pref. div. payable_ 70,000 70,000 

gg ge --- 3,537,617 3,541,932 Com. div. payable 100,000 260,000 
Leaf, mfd. | Provision for ad- 

Tn Png eais 5,110,540 3,754 273) 


vance, insurance, 

1,008 ,96 ON i cat tiecs iia an 555,646 

2,910, 197| Accts.& bills pay_b1,752,810 442,910 
545 360 | Total surplus_-_-_- 2,092,1 98 1,697,496 


11,760, 720 | SEE wissen oe 13,570,654 11,760,720 


a sii ie ice (001,454 
Bills & ace’ts rec. _a2,625,894 
Liberty bonds.._.. 1,295,150 


Se 13,570,654 











a Includes investment in bonds and notes of municipalities 
competing corporations. b Includes provision for income and war profits 
and excess profits taxes.—V. 106, p. 2192. 


(S. H.) Kress & Co., New York. 


(Report for Fiscal Year ending Dec. 31 1918.) 
INCOME ACCOUNT FOR CALENDAR YEARS (INCL. SUB. COS.). 





——ae nt Pa 1915. 1916, ‘a0 aa FP 1918. ras 
operated Dec.31 ---.---- 
ig a a $12,429,590 $15,059, oe $17,633,100 $21, 199. iit 
. Se Fes eee $1,063,067 yi des ,093 *$1,465,461 *$1,1 vais 
Divs. on 7% pref. stock -.-.---- (344)140:000 (7)280,000 ber" 
Ur CPO OOOEE. © wlccncen “Kew bCkbe. 2. a cehewee (2%)240,000 
Balance, surplus.....§ -.....-- $1,214,093 *$1, 186. te $653 ,889 
Ratio net profit to sales_ 8.55% 8. 98% 31% 5.47% 





* After providing for Federal excess profits tax and income tax. 
COMBINED BALANCE SHEET DEC. 31 (INCL. 8. H. KRESS CO. of Ter.) 








1918. 1917. 1918. 1917. 
Assets— 3 3 Labilities— $s $s 
Real estate, &c., 104,075 93,57417% cum. pref. stk. 
Good-will, lease- (auth.$5,000,000) 3,740,000 4,000,000 
holds, &c_...-.- 12,000,000 12,000,000! Common stock._.12,000,000 12,000,000 
Furniture & fixt., 1,301 403 1,337.256| Accounte payable 
Improv'ts, &c , on for mdse., &¢e_. 1,046,671 1,012,445 
leased property - 679,172 686,341 | Reserve for taxes, 
Liberty bonds.... 550,550 120,956 incl. Fe i'l excess 
Cashin banks,&c. 992,615 1,813,098| profits,@éc.,taxes 632,156 369,900 
Cash for pref. ‘div. 67, 70,000 | Pref. div. payable 
Inventories __...- 4,610,166 3,374,246; Jan. 1__.__.__.. 65,800 70,000 
Mise. purch'd ete 440,268 380,799} Capital surplus... 328,059 328,059 
Sundry ace’ts__.. 45,414 167,497| Current surplus.. 3,053,443 2,399,554 
Prepaid expenses 74,559 16,692 
Pref. stock puich. ----.-- 119,500 
RSA © Phe 20,866, 130 20,179,958; Total _.........20,866,130 20,179,958 





_v 108, p. 175. 


Kelly-Springfield Tire Company. 
(Report for Fiscal Year ending Dec. 31 1918.) 


Pres. Van H. Cartmell, Feb. 17 1919, said in substance: 


Notwithstanding the difficulty of procuring raw material, and obtaini 

labor and transportation, your company has done a la y increased b 

ness in spite of the fact that during the latter half of the year the out ut 

ap eet by Governmental tion. The outlook for the year 1919 
excellent. 

While the earnings were the greatest in our history, the 
this report before any allowance AS _ for income a 
taxes, which are likely to be Migs Foarog 
+ The capacity of our various plants Y taxed to their limits, but steps are 
being taken to provide means vor increased production. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


are shown in 
excess profits 





























oe 1917 1916. 1915. 
Gross profits_........-- $7,187,834 323,955 $3.464,.458 $2,880,080 
Oper. admin., &c., exp... 2, 5O8 069 1.720 335 1,404,388 1.195.874 
Net operating pres $4,589,765 $2,603,620 $2,060.070 $1,684,206 
Int., &c., received (net). -.. .- 45,294 57,243 22,538 
Int. & misc. deductions._ Sees |... Semmeb <a 6 ee 
Net income_.__-.-.-. x$4,365,227 $2,648,914 $2,117,314 $1,706,744 
Int. & s. fd. on inc. bon - ARS Tg SIE Oe $21, $21, 
Sk.fd.of 2% on istpref. —..... $75,164 75,164 75,164 
Inc. & exc. prof. tax 1917 4-124 PS ar meer Bee SR ae ee gee eR 
Divs. on an pref. (6%)-. 205,959 213,078 215,598 225.492 
2d pref. divs. (7% 2.5 8 ee ae es 33 46,491 
Divs. on com. s (16%)785,.152 (16)785,152 (15)735.316(7 4%)265,.578 
Balance, surplus____. x$2,939,992 $1,575,520 $1.069,.302 $1,072,419 
Previous surplus OF Ee 5.705,633 3,456,740 2,126,739 1,134,639 
| pias eae $8,645,625 $5,032,260 $3,196,041 2.207 ,058 
Add—Return from pref., . 
&c., stock retired. ._.- 17,280 $245,727 Sit ae ees 
Received in patentlitig. 904,297 2 ate ee... wenden 
Sink. fund for red. pref. 
stock, rest. to surp.. ot ST ee he pe nea er eer ere Renita reba 
Miscellaneous credits.- ...--. | _.-... 4,081 13.020 
Cumber'd plant add'ns aoe: :( BOOBS... wesece 2 aheeiee 
Deduct—Bonusres'Ves,&c  ....-. deb. 162. ‘O12 deb.111,731 deb.93,339 
Adjustments. ......._.- OMS |: ashen >. dees: ek eee 
Appropriations for retire- 
PEGE COREE ce GE EEO eecuee '. Baebes. |. saeeawe 
Total surplus._..._- x$9,197,858 $5,705,633 $3,456,741 $2,126,739 
x Federal taxes for 1918 not deducted—see text above. 
BALANCE SHEET DECEMBER 31. 
1918. 1917. 1918. 1917 
Assets— $ $s TAabtitites— $ 3 
Plant ace’ts, pat’s, Preferred stock... 3,407,100 3,509,300 
good-will, &c., Common stock... 4,907,200 4,907,200 
less depree’n__. 9,665,678 8,781,776| Lib. Loan paym'ts -__.._- 231,185 
Re 1,392,729 772,448 | Notes payable... ,000 600 ,000 
Com.stock purch’d Accounts payable. 221,815 235.753 
for resale to empl. 42,198 28,560} Acecr’d taxes, &c.. 158,4:! 78,961 
Notes gpa ener ta be ,467,296{ 195,917) Int. & divs. pay’le. 51,107 52, 
Ace’ts receivable \b1,552,430/ Sinking fumd..... ....- .-- 75,164 
Deferred charges. 37,884 52,189] Bonus reserve__-_-_ SE:306 Saas; 
Inventories (cost). 5,945,417 3,760, 162 Surplus & working 
Lib. Loan bonds.. 596,793 272,353 capital ........ x9,814,139 5,705,633 
I os diate wel x19,147,995 15,395,835| Total ........- 19,147,995 15,395,835 
oa [uchades common stock purchased for ‘eoale to eomployees under the 
loyees’ stock pelie-aharion plan, $484. pai less $4 $476. 400 special loan 
wh h vill be self-li yy ~4 by installm +o ow of yan dm wey under 
the said plan. bA ucting in 1917 | 1896 reserve for doubtful 


accounts and discounts. x Subject to 1918 Tat taxes.—V. 108, p. 787. 





Jewel Tea Co., Inc., Chicago. 
(Third Annual Report—Year ending Dec. 31 1918.) 
| ageooagre F. V. Skiff on Feb. 8 1919 eee in hearse 
sales of S15, 598, 398.196, against yy rote of 


as $980,738 on 
of $1, 
$1 847 604 for the year ended Dee. 31197. $1,572,527 on sales of 
taxes are estimated at $35,000 as compared with $121,719 last 


aa 
After making these deductions, the profits for the year 1918 amounted 
OR bauer ae of poset sate during the with extremely difficul 
e company was Co’ nm year t 
— conditions, due largely to the war. Our labor turn-over was most 
abnormal and ve; transportation conditions, in the 
winter, were bad, much increasing our cost of operation, and at cur- 
tailing our business. In ad t 
main plant at Hoboken, a ag us to acquire, equip 
gency quarters at Newark, N. 

War conditions have also Sean: responsible for the result that increased num- 
ber of transients among our customers, wi t that cash collections 
were not so readily obtainable as in the yoy The directors, ore, 
have written off a substantial amount, partly charged to current, opera 
tions and partly to surplus, to provide for any probable losses in ac- 
counts. 

There has also been made an adjustment in lus account at Dec. 31 
1917, required by over-valuation of goods in t at that date. 


INCOME ACCOUNT FOR CALENDAR YEARS. 
1918. 1917. 1916. 
aha alec ay $15,598,496 $15,847,604 $12,892,507 














Net sales for calendar y: 
Raw materials, la . T amallak. oper- 
FS SR ae $14, _ 114 $13, Sto *} eaten 446 
Interest and discount paid____._._-- ey 23, 
Income and war excess profits taxes_-_ 133 000 205,564 52,388 
Slow and doubtful accounts._._---- SOUND «agin iec 4 eden 
Net profits for yearsending Dec.31 $695,738 $1,558,351 $1,479,673 
Preferred dividends paid (7%)------ 266,895 275,800 275,140 
Balance, surplus, for years._....- $428,843 $1,282,551 $1,204,533 
BALANCE SHEET DEC. 31. 
1918. 1917. 1918. 1917. 
Assets— x > Liabilities— = & 
Land, buildings, Preferred stock... 3,760,000 3,880,000 
machinery, &c. 414,224 410,920 | Common ae a aa a 12,000,000 
Horses,wigons,ée. 848,397 889,317 | Letters of credit & 
Good-will__....-- 12,000,000 12,000, acceptances._... 255,427 1,115,655 
CR i ee 814 468,735 | Notes payable__._._ 2,931,500 1,796,500 
Ace’ts, &c., ree’le. 979,533 727,461| Accounts payable. 582,982 369,600 
Inv. ot mdse., &c_ 6,286,764 6,290,889/ Pref. div. payable 66,260 67,900 
Invest.({sur. dept.) 62,904 58,399 | Purchase oblig’ns DEMO -cacaee 
Com. stk. in treas. 7,568 1,244} Acer.wages &taxes *84,152 244,809 
Liberty bonds---_- ween: nme Surety dep(contra) 56,854 58,399 
Adv. to customers Res. for relemp.— 
(less reserve)... 1,156,857 1,281,186 Profit-shar. cou. 41,326 60,850 
Defer’d branch de- Preferred stock. 240,000 120,000 
velopment exp. 112,587 225,174| Capital surplus... 737,138 737,138 
Deferred items... 128,279 234,481| Current surplus_. 1,835,820 2,136,954 
WOR bbs tee 22,623,960 22,587,806| Total _......-- 22,623,960 22,587,806 








* Includes income and excess profits taxes 
Note.—Contingent liability for. letters of crdeit issued and drafts not pre- 
sented for shipments in transit, $1,110,682.—V. 108, p. 687. 


National Enameling & Stamping Co. 
(Report for Fiscal Year ending Dec. 31 1918.) 


Pres. Ferd. A. W. Kieekhefer on Feb. 18 1919 wrote in sub.: 


Resulis.—The earnings for the year Fae pd providing for be gp 
ciation, but before me for Federal taxes, interest o 
bon ee RAP BE GRD ILA OBS "$4, 145,571 


From this’ — ae been deducted (1) the estimated amount 


as erut ane he 8% gold bonds, $110,807. and (By the pret. stony, 200g 
n on e go. n an e “s 
stock dividends, $598.262......................-.-.- pre 709,068 


Leaving an amount equivalent to about ie on com. stock _.$2,336,502 


From this last amount there has been deducted the sinking fund re- 
pom ma my of $161,500, leaving 32° 175, O02 [against $3. 647 399 in i917}; 
ividends dec on the common ’'stock in Feb. 1918 at the rate of 6% 
called for $935,508, making the balance to the credit of profit and loss on 
=~ 31 1918 $7,158,523 contrasting with $5,919,029 on Dec. 31 191 
Ob On and Sinking Fund Reserve—These on Dec. 31 amounted to 
$8,426,023, as compared with $7,025,029 on Dec. 31 1917, including: 
Dec. at "18. Dec. 31 ‘17. 
Sistine fund PentWO. 3660s no ee cae $1,267,500 $1,106,000 
Profit & loss acct., being undivided or surp. profits 7. 138° 523 5,919,029 
In addition to the above, the company now has to the credit of the reserve 
for depreciation of buildings, plant and machinery the sum of $3,747,967. 
At the time the armistice was signed there were large stocks of raw ma- 
terials on hand and under contract purchased at war prices. The inven- 
tories, however, have been written Gown to conservative market values as at 
Dec. 31 1918, and your directors feel that the loss thereon has been fully 
nie ided for in the accounts of the year under review. As a result of these 
osses the earnings were not as favorable as in 1917, but they are still sub- 
stantial and satisfactory, particularly under the extraordinary conditions 
existing. 
The income account for the last 4 cal. years was given in V. 108, p. 88. 


BALANCE SHEET DEC. 31. 








1918. 1917. 1918. 1917. 
Assets— $ $s Liabilities— $s $ 
Real est., plant, | Pref. stock issued. 8,546,600 s 
good- will, ke..'28, 425,578 27,528,146 Com.stock issued_15,591,800 15,591,800 
Mdse., materials | Ref. lst M. bonds. 2,315,000 2,473,000 
and supplies --- 6,898,593 7,080, 085 | Accounts payable. 1,587,092 1,041,877 
Accts. & bills rec. | Reserve account_. 3,747,967 2,820,888 
(less bad debts). 1,971,090 2,738,480)! Sink. fund reserve 1,267,500 1,106, 
Payments in adv. 100,531 33,454 | Res. for Fei. taxes 1,100,000 1,100,000 
Investm'ts at cost Acerued interest _ - 9,646 10,304 
and accrued int. 2,164,330 384,472} Profit and loss*_. 7,158,523 5,919,029 
PRGA, «main ataetae ee :764,007 844,860 
DOOR ond cima 41,324,128 38,609,498 BOE ctbiteion 41,324,128 38,609,498 





common dividends Geared 0% és 9085, 508, in 


, in 1917. Compare V. 108, p. 
Nash Motors Company. 
(Report for Year ending Nov. 30 1918.) 


President Charles W. Nash on Jan. 8 1919 wrote in full: 


The year just ended has presented many manufacturing difficulties due 
to thes ortage of material poke labor, brought about by the war, but the 
stockholders may justly feel ud of the accomplishment of their com- 
pany during this tryin . 

Our Government y Deeg hemos the value of our Quad truck and our 
ability to produce them, and. emamded that we put 75% of our capacity 
into this product. This we did until after the close of the war, and de- 
livered to our Government over 11,000 trucks, meeting every requirement 
on schedule time. 

The manufacture and distribution ba our passenger cars and trucks to 
the public was necessarily curtailed. We are now turning our attention 
to producing cars and trucks for the ~— and from present indications 
we will have a very busy year and be ai le to produce and sell] a large output. 

After providing by on uction from the and receivables of an amount 
which seems ample for al! Federal taxes and after setting up reserves for 
the depreciation of fixed assets and contingencies, the condition of the 
company is as shown upon the statement hereto appended. 

The net profits for the year Dec. 1 1917 to Dec. 1 1918, after allowing 


* Before deductin 
1918, and 6%, $935, 


for reserves and deductions made as ya wy will show as $1,473,638. 





Mar. 8 1919.] 








of $437,500 were paid on the pref. shares.—Ed_.} 
BALANCE SHEET NOVEMBER 30. 
“ s ir i 





Assas— 
Real estate, plant 


& equip. (less 

depr., $913,580) 2.911.663 3,261,175 

Miscell. 103,941 117,241 ,000 
800 Accts. payable... 1,788,674 1,311,126 


PB as 
\x3,226,364 {1,039,352 | Accrued taxes, 
081,383; rolls, &c 


1918. 
Liabilittes— $s 
Preferred stock... 5,000,000 
3 Common sik. (50,- 
inves.m'ts 000 sh., no par) 50,000 











wa eteg cenit 11,936,386 10,111,255 


cash on hand and in banks and accounts receivable, less 
amount considered as set aside for Federal, war and other taxes. 

This reserve does not include any provision for Federal 
above.—V. 108, p. 884. 


Quaker Oats Co., Chicago 
(Report for the Fiscal Year ending Dec. 31 1918.) 


President H. P. Crowell, Feb. 27 1919, wrote in subst.: 
Resulis.—We entered January with a 
with the exception of a brief in 
abundance of them until we passed Dec. 15. 
pom > products hich shipped to E 
m our w were to 
United States. There a = Pn 





ae 


Federal Tares, &c.—Our policy 
of profit is thus Goerty demonstrated. 


sum reserved for Federal taxes, the uld be $6,407,760, 
or 5.21% on the sales. This latter sum might again be increased by what 
has been set aside for all kinds of inventory depreciation, in which case the 


would be $7,445,170, or 6.05% on the sales. 

Considering the amount reserved for Federal taxes, an amount almost 
equal to our net profits, this when added to our bond p mak 
oS nearly $5,000 that goes out of our treasury into the hands of 


cost of this work is to be found in the real estate and plant account, whi 
shows our investment as amounting at the present time to $20,257,449. 


INCOME ACCOUNT FOR CALENDAR YEARS. 

1918. 1917. 1916. 1915. 
x$4,052.265 $5,211,752 $3.991.313 $3,724,223 
237 ,500(1034) 866250 (10)768.750 (10)749,982 
49.677 304.825 305.227 293,511 
$1,632,887 $3,477,627 $1,905,937 $2,140,730 


x After reserves against inventories and [apparently $2,905,000] for Fed- 


Profits for year__....-.- 
Dividends on pref. (6%) 
Divs. on common _.(15%)1, 
Peterboro Mill fire loss_ 














eral taxes. See text above.—Ed. 
BALANCE SHEET DECEMBER 31. 
1918. 1917. 1918. 1917. 
Assets— 3 $ TAabilities— $s 3 
Real est., plants, Preferred stock- 10,536,700 10,536,700 
trade marks, Common stock... 8,250,000 8,250,000 
good will, &c___20,257,449 17,102,636! Duetosubsid.cos. 178,498 195,952 
Stocks of sub.cos. 453,730 453,730 | Notes payable_-__.20,480,000 5, v 
War bonds. -_-__..-. 1,819,275 380,175| Ace’ts payable... 1,801,813 1,251,764 
Miscel. invest ___- - Sees General reserves._._ 2,579,374 1,350,618 
Due from sub.cos. 333,260 693,067 | Reserve for Federal 
Invent., material RE aboudens 3,216,069 2,053,776 
and supplies__.25,092,187 13,775,329 | Surplus _......_- 12,099, 10,547, 
Ace’ts receivable. 8,435,237 7,026,600 
CR kc as tn 2,731,868 654,318 
ER 59,142,363 40,085,855| Total .......-- 59,142,363 40,085,855 
—V. 108, p. 885. 


Ohio Fuel Supply Co. 


CONSOL. INCOME ACCT. FOR YEAR END. DEC. 31 1918, 8 MONTHS 
END. DEC. 31 1917 AND YEARS END. APRIL 30 1917 AND 1916. 


Earnings— ae FS "18. 8 Mos. '17.’16-'17—April 30—’15-16 
OSs Ain we ts wicctgniciicheh y ; 
ae 3e7 573} $5,728,593 $8,168,297 $6,817,169 
ee Saeeier= 577,453) 
I oi cs eaters ‘ 60,563 51,625 48,017 
Dividends— 


United Fuel Gas Co_. 
Pt. Pleas't Nat. G.Co. 
Depositors’ Realty Co. 


1,764.000) 


et 1,159,480 1,190,911 264,600 














Gross income___._.-- $12,586,864 $7.002,636 $9.410,833 $7,129,786 
IN on ae 6,532,224 4,819,319 5,937,349 4,631,317 
Dividends paid__....-.- 2,377.56 990,650 1,504.325 1,345,328 
Depreciation _.......-- 676,814 GUS :.. “ahewiaie - ‘ecebebuc 
, «| RCRA Re aE a UNITED . *: << depict ilenia din. «'9* ibd hcadicedad: beri ee 
Surplus for period.... $2,219,446 $540,788 $1,969,159 $1,153,141 
BALANCE SHEET DEC. 31. 
1918. 1917. 1918. 1917. 
Assets— 3 $ LAabilities— $s $ 
Physical prop’ ties_ 22,435,854) 30,930,218 | Capital stock ($20,- 
Stks. in oth. cos__x9,985,677/ 000,000 auth.).19,813,000 19,813,009 
Material in stock. 1,233,720 917,714/| Acets. payable... 1,065,026 1,134,597 
Cc ttinsnet 510,991 727,370 | Debenture bonds. 313 313 
Accts. receivable. 1,586,234 1,329,071! Mat’l adjust. acct. eee eal 
pe y1,940,731 947 ,000 | Depreciation res’ ve 2,537,908 1,860,004 
Material adjustm’t .....--.- 11,453 | Profit and loss...14,274,730 12,054,912 
SE iin oe cote 37,693,217 34,862,826; Total ......... 37,693,217 34,862,826 








x Stocks owned iv other companies at book value included on Dec. 31 
1918: The North Western Ohio N. G. Co., $5,550,050; United Fuel Gas 
Co., $4,419,000; Pt. Pleasant Nat. Gas Co., $20,000; miscellaneous, 
$5.627; total, $9.985,677. ' 

y Bonds: Liberty, $1,392,150; United Fuel Gas Co. Ist M., $557,000; 
Denver-Rio Grande RR. Co., $32,050; Interboro Rapid Transit Co., $24,- 
8 5 N. Y. Connecting RR. Co., $24,688; total, $1,940,731.—V. 108, p. 


The Manufacturers Light & Heat Co., Pittsburgh, Pa. 
(34th Annual Report—Year ended Dec. 31 1918.) 


Pres. John E. Gill, Pittsburgh, Dec. 31, wrote in substance: 


Operations —Operating under license of the Federal Fuel Administration, 
large quantities of natural gas were furnished many industries engaged in 
the manufacture of munitions, and extraordinary demands of domestic 
patrons, “‘by reason of heavy tonnage on the railroads and eacegeens coal 
shortage crude o 


,”’ were also provided for. A large quantity of was also 





| 


produced and sold under 

at the naphtha saving plants, which were comp! 
the increnaad epere ting nal hh are 

so that the net income compares favorably with 


Special attention has been — 
Plants and $558,962 was 


n , the exploration for and gg 
t somewhat, it is believed the produc- 
tion of Pennsylvania e crude oil has been satisfactorily maintained— 
ali Bonds &e We purchased Liberty Lena bonds ti 
. -—We nds amoun to 
ash , ‘ 


SP dapat income and excess profits taxes will approximate 
Data from General Manager M. B. Layton, Pittsburgh, Dec. 31. 
Wells.—There were 155 wells drilled and 4 purchased, total 159; 110 

yielded , 22 oil and 27 were oF holes. Of the productive wells, 106 

were ied deep and 26 shallow. We abandoned 33 former wells and 9 

oil; 1 oi] well and 2 gas wells were sold. On Dec. 31 1918 there were in 

oan 1,199 gas wells and 390 oil wells, a total of 1,589 with 59 wells 


Acreage.—We now hold under lease for oil and = purposes, 361,252 
acres in Pa., Ohio, West Va., Ky., Kansas and Texas, an increase of 
24,674 acres. Of this acreage 126,538 acres are operated (an increase of 
6,363 —— and 234,713 acres are unoperated. 

Pipe.— were laid in the several fields 44.26 miles of pipe of all sizes 
(2 inches and above), with a net increase of 34.30 miles, and in the city 
pee. 20 miles and 15.25 miles net, making a total of 1,790 miles 
Pp and a 


uction for 1918 was 204,582 bblis., daily avge. 560 50 bbis 

Meters. nm Dec. 31 1918 we had on our books 112, meters; of these 
111,617 are domestic, an increase of 3.160. 

Gasoline.—The gasoline plants installed by the People’s Natural Gas Co. 
at the Waynesburg and Majorsville, Pa., com: ng stations, and by the 
Hope Natural Gas Co. at Porters Falls bys Rock, W. Va., were 
turned over to us Aug. 1 1918, and are being successfully operated. 


CONSOLIDATED RESULTS OF OPERATIONS FOR CALENDAR YEARS. 
(The Manufacturers Light & Heat Co. and Its Affiliated Companies.) 














Recei 1918. 1917. 1916. 1915. 
Gas sales__.........-- $8,174,755 $7,855,251 $7,108,535 $6,132,318 
O8 semi... sk 839,513 967, 393, ae | 
Water sales_.......... z 2.710 2,509 2, 
Gasoline sales_._....-- 558,962 pe Ree he SE eee ne 
Miscellaneous _._.._...- 117,793 73,118 87,194 34,937 

[oe ce gross earnings. $9,693,573 $9,122,218 .$7,592,225 $6,463,113 
Op. exp., drill. wells, &c. $5,480,745 $5,125,443 $4,249,442 $3,472,037 
SOs cho bdeubunwe 685,453 537,765 283 393 1,098 

Total per. exp., &c__ .166,198 $e ete ate 532,835 .703,1 
Net earnings.......... 2527 ,375 459,010 ,059,390 $2,759.97 
Other income._..._..- 63,824 58,494 64,125 56,7 

Gross income_.....-. $3,591,199 $3,517,504 $3,123,515 $2,816,771 
Interest on bonds__._.- $60,710 9, $79,283 $91 ,03 
Premium on bande... eeneos: cS cee eee 2,07 
Sun adjustments. _-_ 119,837 Dr.182,460 Cr.246,208 Dr .7,229 
Dividends___......- (8%)1,840,000(10) 2,300,000 (8) 1,840,000 (8)1 carer | 
Depreciation, &c....--. 1,167,699 944,122 961,357 714, a“ 

Total deductions._._.. $3,188,246 $3,495.782 $2,634,497 $2,654,786 
Balance, surplus_..._-- $402 '953 $21,722  $489:018 $161,985 


CONSOLIDATED BALANCE SHEET DEC. 31. 
(Manufac. Lt. & Ht. Co. and Its Affil. Cos.—Inter-Co, Accts. Eliminated, 
1918. 1917. 1918. 1917. 
Assets— $s $s Lhabilities— By $ 
Investments... ~~ 42,945,195 41,457,053 Capital stock....23,000.000 23,000,000 
Pa saps stocks... 469,600 4 Bo 900.000 1,051,000 


~— 


600 Bonds. 
928,892 Acc’ts payable, &c 


ic caeetliittin mes 497 ,269 676,698 702,574 
Ace’ts receivable... 1,138,093 1,170,074 Accr’d int. & taxes 610,181 490,393 
Bills receivable--_. 4,277 8,324 Dividends payable 460,000 460,000 
Incomplete invest. 725,436 741,896 Security deposits. 238,133 225,245 


Material & suppl's 1,712,505 


1,178,017 Reserve for depre- 
Deposited to pay | 


ciation, &c..-..- 12,892,435 11,721,145 
2,940 137,380 








bonds, &¢c..... 4,846 147,762 Bonds, &c., paid.. ’ 37, 
jSurplus ......... 8,716,834 *8,313,883 
UE cnonemsnes 47,497,221 46,101,619) THOR sctdcaniens 47,497,221 46,101,619 





* Corporate surplus account includes contingent surplus to adjust book 
values.—V. 108, p. 787. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


No Allocation for Cash Dividends.— 

Commissioner Daniel C. Roper, in response to a recent 
inquiry from the “Chronicle,” replies saying: “Under 
1918 Revenue Act, dividends other than those paid in stock 
of the corporation are income for the year in which paid and 
are taxable at the rates for such year. Allocation of such 
dividends has no significance in this connection except in 
ascertaining whether paid from profits accumulated before 
or after March 1 1913 and in determining the invested capital 


of the corporation.” a ve 

The “Chronicle” early in January began the preliminaries for an a 
cation pamphlet such as it published in 1918, Dut dropped the matter 
when the revenue bill then pending before the Senate was changed so as 
to restrict allocations mainly to stock distributions. The ruling of 
Mr. Roper concerning the bill as assed settles the question as expected 
regarding the cash ividends. he only cash dividends paid in 1918 
not subject to 1918 surtaxcs are payments on account of earnings _getor, to 
March 1 1913, and these ‘“‘may be distributed, exempt from tax o ly after 
earnings accumulated since Feb. 28 1913 have been distributed. The 
position of stock dividends (dividends payable in stock), is quite clearly 
stated in Sections 201 d and of the Revenue Bill as published (the first 
half of it) on pages 518 to 525 of “Chronicle’’ for Feb. 8. 


usta Northern Ry.—Short Line Contract.— 
Fy tod Wyoming & Southern RR. below. 


Aurora |Elgin & Chicago RR.—Defaults—Call for De- 
osits.—The committee below named is calling for deposits of 
‘irst & Ref. Mtge. 5s due 1946 and the Three-Year Collateral 

Trust notes due 1921 (secured by First & Refunding bonds). 


The committee says: ous nes ie 

R 919 default was made in the payment o e interest due on 
Pe —— binet & Refunding Mo e 5% bonds, $3,079,000 of which 
are outstanding in the hands of the public and $1,626,000 of which are de- 
posited as collateral security for the above Three-Year Collateral Trust 
notes, of which there are $1 .2}9.000 outstanding. The company has noti- 
fied holders of these Three Year notes that the interest due on same on 
March 1 will not be paid. 
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18 default was made in the payment of the interest due on 
1,946,000 kigin ‘Aurora & Southern Traction Co. lst Mtge. bonds, which 
a inet pend met before June 1 1919 or the holders of said Elgin Aurora 
6S Sein bonds will have the right to compel the foreclosure 
e forge saan Saabeoe on covseee Se sane (S. A. aS.) 
Sel ioe eo vi our property and from the standpoint of 
oe monies pawer he the larg tare property ory Sora to Se paptection 
of the lien which secures the rtgage under which the Aurora Elgin & 
Chicago Ist & Refunding bonds. were issued. 
a ee ee A a of the war so greatly increased the cost of every 
os of the affected, making ‘necessary that ite ne net 
sg power ¢ By —gny oy 4 united 
action to tect uity 
, Pa.; George H. Stuart, 
a Pat Lewis B. Williams, Hayden 


a 


-M. Stinson & & Co., Philadel- 
Treasurer, Trust Co., Philadel- 
en, Miller & Co., Cleveland, Ohio; 


. T. Goodale, Treas., Saco & Bi s5 Institution, Saco Me.; 
A. B. Conant, A. B. Gonant & Co., Bosto Deposi ‘ yo 
Trust Co., Phila., Pa.; sub-depositaries Tasernational Trust Co., ‘ 
Mass.; Citizens’ Sa & Trust Co., Clev: , Ohio; M.B 
& H. Johnson, Cleveland, Ohio, and as E. Pfahler, 
319 Worth American Bidg., Phila., Pa.—vV. “108, p- 682, 877. 


Baltimore & Ohio RR.—Loan ¢ by I War Finance Corp. 
See Government Control of Railroads below.—V. 108, p. 578, 73. 


Bay State Street Ry.—Reorganization Plan and Under- 
writing.—The plan for reorganization of this and the Massa- 
chusetts Electric companies (the holding company) has been 
completed, ane ino ut into effect, will enable the accep- 


tance of the ct of the Massachusetts Legislature 
adopted in To18, an row the formation of a new company under 
the Sag mere afforded by said Act. 
n & Co. have underwritten the purchase of 
see Oe BOD 2 serial bonds issuable under the plan and also 
$1, “000 ,000 of the cash subscriptions offered to the stock- 
holders provided the plan is finally approved by counsel and 
the several protective committees, but only in case $2,000,000 
is subscribed by present shareholders. 
f Di by Lee, Hi 
ee forana Macch ict aaa eile Se | 
— th y shall be manag 
10 PEELS iruatoes 10 be appointed by the Governor of Massachusetts, 
The trustees a ae years are: 
Homer Loring, Chairman; Arthur Wadleigh, Fred J. Crowley, 
Isaac Sprague, Earle Po Chariton. 

(2) Gives to the hog pars ee power to fix rates and fares (free from 
the jurisdiction of the P. Commission or any other authori pool as to 
produce agen By sufficient 4 pay all costs of operation (incl taxes, 
maintenance and Copseciotion and a return on the investment sufficient 
to cover all interest requirements, the stated dividends on the — 
stocks and 6% per annum on the common stock of the new compan 

Poraeraieer ats Oataee garones telatis il te sett 
tc Be, 1000. 6% on © 60,000, approximately the goresieaed 
ann! 


the credit of the —— for ee = of yetnet of not ex- 
,000,000 new Serial Mtge. bon ae ws 10 years 
te; $2,500,000 of these must be sold immediately so as to produce 
cash, viz., (a) $2. 000,000 for future additions and improvements, 

b) $500,000 as ‘a reserve fund. 
in additional $1 1,000,000 cash must be realized from sale of other new 
_securities for rehabilitation, &c. This makes a total of $3,500,000 new 


wake Reorganization Plan. 
Frans Geet erted senrties..- SRA CO Si 
and undisturbed securities. _-..-_- ,053, J 
pate Mtge. 6% one-ten year serial bonds.... 2,500,000 150,000 


Total as po ang eet ng ixed charge payable in cach sh -810. 553.700 $589,645 


Refunding Mee. Mtge. Bones. with provision that 
“available inco cient interest ph nn 


is 
| 4 to tone 39 193} may be postponed to 
n Dec $1} 1a 
71,000; 4%s, due 1948, 











me du 1948, $2 
3% boas. “Onde Gs dine 1927, $972,000. 18,799,000 874,890 
securities bearing fixed charges____._.- $29,352,700 $1,464,535 
ist re ste and . fd. stock, 6% cumulative__ 4 ,097, "245, 820 
Preferred B stock, 6% cumulative-......-.---.- 2'998'500 179:910 
Adjustment stock, 5% cumulative.............-. 8,719, 435,950 
Common stock, 6% (approximate) eins ine alana 7,229,750 433.785 
Total capitalization (approximate) -...........-. $52,396,950 $2, eg en ,000 
italization represents a reduction of more mo See $20,000 

as compared Ww th the outstanding debt and capital stocks of Bay Beers 

Street . Co. and Massachusetts Electric Companies. 


Under he aforesaid Act, the company is entitled to earn (over and above 
es, maintenance one < depreciation) about $2,760,- 
or 1.8 tineer the $1,465,900 es under the lan, 
and Sal adie» will be entitled to earn the fall aie on its future ties, 
legally issued, including dividends of 6% on common 
000 Now, Gaek a eyes under Plan for Payment of Certain Overdue 
96.0ER Reorganization oe &e. 
. From sale of $2.8 500,000 Retvndng Msae. 6% 1-10-year serial 
- dated as of "Jan. 1/1919, ‘maturi ng $50, 000 in 1920, 
$50,000 in 1921 and $300,000 oe ~y each of the years 
1922 to 1929 incl. Guaranteed in effect as to principal by the 
State (see Act above). Secured ( g-3e the — re- 
funding bonds above enumerated) mortgage nm a 
present and future pro y, subject only to about $8. 
underlying bonds an ties and ranking for mei 
ahead of all other bonds (about $18,799,000) issued by the 





new company under the refunding mortgage_-_-._._....._-.- $2,500,000 
2. From sale of new securities to hole ers of Bay State Street Ry. 
Co. 29,985 pref. shares; Massachusetts aeee Cos. 242, 
pref. shares and 142,445 common — ‘ili avn iain —— 
Depositors of— —Mass. Electric Cos.— 
¢ opra}. Bia Stock. Pref. Stock.” Com. Stock, 
nas por thane Wald. 3iB $10 ' 
Ral cosh age obei if = pay.... $449,775 $2,420, $712,225 
wa Receive in F Excha 
Refunding oa, ’ aee 1948... $449,775 $2,420,633 -....-.. 
_ do a. per share____.. ($15) mmm Dete ss PRIS 
New Ist pref. stock, 6% Re ie | madame $067 586 


per share____.. “261003 





8 ,.095est.$8 687,309 $2,293,086 


aaa $egi2} (est. a Hs a as 
ES RE Sy SUELO Rp AE eye 
ar ae. SS $6 3555 ($10) ye 
*Holders of Bay State pref. Mok whe ee ay ealy Coe Situs cnath Sastalinnan 
of @ Eee more WE ve one share ($10 Log per value) of the new pref. 
wae tall to pay in full will lose all their rights pein 
Note.—The option warrants give the right to purchase new 5% cum. 
eiituaens eno value $100) at 688 and $40 per share 
the first, second third years, el 


rit after reorganization, subject, 





terms to be offered the noteholders of 
Speen alien ie Electric Cos. 
Cash sae Tom 
7 fi 1) on 
$3 00 


Td 2 on Gall. 
$6 00 $6 00 
cee shares, $10 $e 400 2 00 
Common shares, per are. 200 100 
Underwriting .—Provided iders subscribe at least 


presen eties 
$2,000,000 of the eforessid $3,582 G59 now eders,subscri in 
table above, the underwriters 


underwriters 

determined. But in case all the ioy State 
scribe and none of the Massachusetts comeseas oA 
i favorable situation for the 


e $1,000,000, recei 
@ 315551 510 | Ist pref. 6% stock 


. stockho) 
ders subscribe, 
e latter would then 
. © 408 Ror pees. & fe of of 1 
j Sop $174. 082 adjustment 5% ak, (d)about 
» {e) tion warrants’ on £35 2 204 adjust- 
me Ser sor fo cock $1, fo) sir gn. (a) Es ee 41 5% ta) abouts 
pref stock, (c abou 
22 06 ,100 co i (0), $1 t ds adjustinen or pes ah warrants” 


seprestm 
tax claims were 
amply covered.—Ed. 


Fare Situation—Effect of 50-50 Amendment—Decision.— 
The trustees on March 3 issued the following: 
mended by the fares must gue be unless the ‘‘50- 
the Legislature. | 
a by wentas rices of Ai 
W: Lebor Board. 
t vances in fares are made the 1919 
See edi tomes commas lt al ber in coo 
fet bl cet eee” Ge eee ee 


wn y~ and special tax amendment ae divide a 
on.of the cost between the car Fider and the taxpayer un until Dec. 31 


922. The trustees believe that by. passage of th 50”" amendment 
will Will prevent fares from going and that seduced fares can reasonably 
when war fine. 
be em po Court at Massachusetts on March 3 handed down a 
decision up) oy - Fe gg he A A bag as %. 6. Commnenen of the schedule 
of p peopened tases fares - Donham, by which he 
sough ey doco dy A te die toad Gk et el seen 
annually from $2, 000,000 te 000 additional revenue. The full 
court orders dismisses 500, oe Donham to have the court 
review or pete gong an order re) Cocnuieians putting into effect a substitute 
prepared by it.— Ea ‘ 


Offering of Successor Company’s Bonds.— 
See Eastern Massachusetts Street Ry. below.—V. 108, p. 876, 783. 


Boston Elevated Ry. .—Bonds Approved.— 

The Mass. P. 8. Co on has pe A this companys petition for 
authority to issue $3,000,000 negotiable bonds payable wi seven years 
with interest at not to exceed , the proceeds a which are to be usedfor 
additions and betterments.—V. 108, p. 876, 682. 


Boston & Maine RR.—Receiver’s Discharge Sought.— 
Counsel for this cpmpeny and the Conn. River RR. March 1 filed a 
petition in the U. 8. District Court at Boston for the d e of the tem- 
pte SoCevar rovided the P. S. Commissions of Massachusetts, New 
ampshire and New York approve the reorganization plans. 


Status of Plan Uncertain.— 

— of Congress on Mar. 4 without action on the Roveluing 
Fut Bil receding pages in this issue sanvas somewhat in doub 
what steps ill taken in connection with the nization plan under 
which the company was to ve an advnnee aa ut $20, ,000. It 
is stated that unless an extra session of Congress is called it is ‘probable 
that the Railroad Administration will not be placed in funds to make this 
advance until the next session. In the meantime, it is understood, 
the reorganization co ttee will go ahead with the work of completing 
the necessary legal formalitios to entitle it to receive Government support, 
which may Sassibt ly take a number of months.—V. 108, p. 682, 578. 


Brooklyn Rapid Transit Co.—Bank Loans.— 


Judge Mayer on March 6, at the request of the receiver, revoked = 
order of Feb. 14, authorizing the payment of interest on current bank in- 
pect and also instructed him to take on for the recovery both of 
ed to secure the 3550.00) benk loans, and 
nds pledged as part security or the Secured 
Notes of 1918. _ A on the latter matter will be held Mae 23. 
The receiver understands that the securities in question were pledged 
without the required stipulation as to the ays: at which they should be 
sold in case of default by the borrower. also finds that the interest 


as on oe +" ‘re would egsregate $154,000 instead of $40,000. 
_ P 
Buffalo Lockport & Rochester Ry.—Sale.— 


a. roperty of this company will be sold at Rochester Y., on 
arch 12 vaawr a judgment of foreclosure obtained by the Linesin Trust 
ss of N. Y. See reorganization plan, &c., in V. 108, p. 682, 


Cache Valley RR. = Consolidation Ratified.— 
See Utah-Idaho Central RR. below 


Central RR. of Georgia.— War Finance Corp. Loan.— 
See Government Control of Railroads below.—V. 108, p. 578. 
Chesapeake & Ohio Ry.—Loan by War Finance Corp.— 
See Government Control of Railroads below.—V. 108, p. 267. 
Chicago Milw. & St. P. Ry.—Loan by War Finance Corp. 
See ‘“‘“Government Control of Railroads” below.—V. 108, p. 479, 682. 


Chicago North Shore & Milwaukee RR.—£arnings.— 
nie as follows the earnings for 1917 ont 1918: 





Cal. te Yoon 918. 1917. 1917. 
Gross revenue $2, Bo0" 975 $1,751,373 | Taxes _______ $185°821 $95,679 
Net income__$1.053,406  $641;719| Fixed charges. 332,505 266,580 

ncaa a atts ends deal sn acta eahciblaces cite innianinenebiabieaitlinies web $535,080 $279,460 


Chicago St. Paul Minneapolis & Qmaha Ry.—Sale 
of Consolidated 6s.—Hornblower & Weeks and William Salo- 
mon & Co. give notice by advertisement on another page, 
as a matter of record only, of the sale at a subscription price 
of 1064 and int., yielding 514%, of the $6,070,000 Consoli- 
a — 6% bonds of this company. Compare ee 


nkers announced that they for 


taee Consolidated 6s offered by yl St. rst. Paul oS Sous O Sioux ity 6 89% bon bonds a s . 
rice to yield 3% true discount from date 
V. 108, p. 877). 

Chicago Terre Haute & Boutheast, B oat, Bg. —Int-P decir 


Benn kn ot interest, represented by 


Interest on the Income stostes 
at the rate of 1K %, on account 
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Chilian Rys.—Status—Operations, &¢.— 


The “Railway Review” in its issue for March 1 published an illustrated 
article on the general railroad situation in Chile interesting details 
as to the organization and operation of the Chilian ays. 


Cleve. Cin. Chic . Louis — ipt. Trusts.— 
See New York Prvemcee sy senghee eg  pestoibons 
of Refund- 


Eastern Massachusetts Street Ry.—Offering 
o.are offering; when if 


tng Mige. Bonds.—Lee, Hi n & 

and as issued $2,500,000 unding Mtge. 1-10-year serial 
6% bonds of this new company, successor by reorganization 
to the Bay State Street Ry. The bonds are dated Jan. 1 
1919, due $50,000 each Jan. 1 1920 and 1921 and $300,000 
1922-1929, incl. Denom.$1,000¢*. Callable at 105 on any 
int. date on 60 days’ notice. Trustee, Old Colony Trust Co., 
Boston. A circular shows: 


In the opinion of counsel the prompt pa: t of principal of these Serial 
bonde will be guaranteed, in effect, by the Gomunumteaith of btaamnatensatte, 
under the provisions of a special Act of the Legislature (Chapter 188, 

The Com -—Has been incorporated in Massachusetts, it to 
terms of the © es Act”’ the Bay State Street Ry. [as 
described above], acquire substan all the assets of that company, 
which owns or controls about 900 miles of rail in Eastern 
Massachusetts, incl the city lines in Lynn, Salem, 

» Gloucester, Haverhill, La 
Taunton, Fall River and many other 


wrence, is. et .. See 
intien of more than 1,000,000 : . — 


ssue.—These bonds are to be issued under the company’s Refunding 
M ‘ Py will oo any all the properties subject to only 
interest on the Serial bonds fs — 
mately $18,900,000 of Ref Te bonds issued 

. The interest charge for the bonds of this issue with all under- 


estimated that the com; will, after full depreciation, earn in the 
td beginning July 1 1919 $683,000 applicable to fixed charges; that with 
0-cent fares this amount would be increased to not less than $1,750,000; 
earnings of the new com may be to increase 
pom on Bday the conditi a the p party a made possible b the — 
0! e Ww 
capital furnished by the plan. agp ‘ os ae 
Obligation of Commonwealth of Mass. to Be Endorsed on Each Bond. 
We, Homer Loring, Isaac Sprague, Fred. J. Crowley, Earle P. Charlton 
Wadl trustees as vid 


Arthur G. f 
Acts of 1918, do hereby as such trustees and not in our individual capacities, 
the authority conferred upon us by Section 9 of the said Act, 


if the Myo of Eastern 

assachusetts Street Ry. Co., otherwise applicable to dividends, are not 
sufficient to pay the within bond as it matures, we will make up the de- 
ficiency out of funds made available for the purpose under the provisions 
of Sec. 10 of the said chapter. 

{To be signed under common seal by the various trustees. 

ave also summary of Special Act of the Mass. ture under 

which the plan of reorganization for the Bay State Street Ry. is formulated 
under caption ‘“‘Bay State Street Ry.’’ above.—V. 108, p. 480, 268. 


Erie RR.—Federal Operating Contract.—After the meeting 
of the Executive Committee of the Erie RR., which met 


Thursday, the following statement was made by President 
Underwood: 


The Erie RR. has concluded negotiations with the authorities at Wash- 
ington under which it is assured an annual standard return of $15,729,068. 
In addition it will have an estimated non-operating income during the 
1919 of $4,225,700, making its ate gross income for the year ¢i9.- 
954,768. On the above basis deducting interest, ren , sinki 
fund requirements and other penne, there remains a surplus of $5,322,768 

In the matter of payment of its notes for $15,000,000, due April 1, there 
are several plans under consideration with the Ww m authorities. 
So soon as one is decided upon (which in all likelihood will be this week), 
they will be made public.—V. 108, p. 878. 


Georgia RR.—Short Line Contract.— 
See Montana Wyoming & Southern RR. below.—V. 107, p. 181. 


Government Control of RRs.—Statement of Account 
Between Director-General and the Companies.— 


A table which peered in connection with the statement submitted by 
Director-General Hines before the House oy ny Committee (cited 
in part in last week’s ‘‘Chronicle,”’ page ) shows in tabular form the 
amounts due the several! rail s by the Government on open account 
and the amounts deductible there -om which can be applied to additions 
and betterments. The totals from this table are brought together in the 


following statement 

Balance due on compensation.........................--- 531,575,4 

Depreciation and retirements, est., all co’s__........----.-- $700, 000 

EE ccdndacvapadantédehedodscdbindabbontakacbneunaeel $631 ,575,499 

Due corporations on open accounts_...........---------.-- 88,576,861 
WOGRs. GOS GUI 5 5 titties ccs nincedeunkcacmmatnd $720,152,360 

Deductions: Due Government on open account._.......__- $157 320,724 
Less credits for materials and supplies 


daar ap dn lh ob ap eres li cero Cr.101,391,104 


Balance due by cos. on said accounts $55,929,620 
Due on open account which can be applied to add’ns & bett’m’ts 68,204,646 


Amount which can be deducted from income__._..._..._.__- 214,211,190 
RE OOO, 5, ak ited nie nithben enibtin ab dh dsisigdlinvee aise tint babieacn $338 345,456 
Net amount due the companies_-._..--......-.--------..-$3 4 


Loans to Companies—Failure of Appropriation Bill.— 
Loans made to railroad companies by the War Finance Corporation, as 
announced on March 4, were as follows: 


$5,450,000 | Chesapeake & Ohio $2,370,000 


FTE SEE 6,562,000 | Central of Georgie ERR 900, 
a 10,430,000 | Chicago Milw. & St. Paul 11,500,000 
Illinois Central_......-- 12,000,000 | New York Central______ 20,500,000 


Reference is made on preceding pages to the failure of Con to pass 
the bill epprepriet $750.000,000 for the use of the Federal Railroad Ad. 
ministration.—V. 108, p. 876. 


Grand Trunk Pacific Ry.—/nterest Payments.— 

The payments of interest due on various issues falling due March 
2 were paid. Rumors had been current that the company would 
default in these payments, which, however, are nteed by the Grand 
Trunk Ry. and the Dominion Government.—V. 108, p. 578, 480. 


Huntington (L. I.) RR.— Discontinuance.— 

This company has filed with the New York P. 8. Commission a petition 
to dismiss a complaint by the residents of Melville, L. I., against the pro- 
posed discontinuance of the service.—V. 105, p. 2094. 


Indianapolis Traction & Terminal Co.—Fare Litigation 
F Suit has been brought against this company, the Indianapolis Street Ry. 
and the Indiana P. 8. Commission with a view to enjoining the company 





—————1 


Yr 108, p. 78. 


Illinois Central RR.—Loan by War Finance Corp.— 
See Government Control of Railroads above.—V. 108, p. 683, 878. 


Lehigh Valley Railroad Co.—Dividend.— 

The company has declared the usual quarterly dividend of $1 25 a share 
Sx4n) on the preferred and common stock, so on or as soon after 
Pp 1919 ‘‘as the company eU. 8. an ad 


receives from Govt. te 
payment of the rental now due,” to holders of record at the close of 
ness on March 15. 

Black Tom Liability—New Director.— 

The United States Supreme Court on March 4 sustained the petition of 
this co: for damages resulting from the Black Tom m on 
July 30 1916, the Court refusing to the Federal Court’s 

to the New Jersey Fidelity & Plate Glass Insurance % 
Th case amounts to about $23,000, but 


there are claims totalin ~#. 3 $12,500,000 mad 
near : e 

Sinoaine of a candor’ of Onis G on oe 
H. S. Drinker has been elected a director to succeed Wm. R. Butler, 
—vV. 108, p. 878, 784. 


Massachusetts Electric Cos.— wgenination Plan.— 
See Bay State Street Ry. above.—V. 108, p. i 


Michigan Central RR.—Offering of Equipment Trust 
Certificates.—The Bankers Trust Co., Kr. .; The Union 
Trust Co. of Pittsburgh, and Hallgarten & Co., N. Y., are 
offering, by advertisement on another page, $7,800,000 
Equipment Trust of 1917 6% certificates, maturing $600,000 
each March 1 from 1920 to 1932, inclusive. Authorized, 
$9,000,000; matured or canceled, $1,200,000; outstanding, 
$7,800,000. Offering prices range from 100.47 and int. to 
101.12 and int., to yield from 544% to 5%4% for the first 
three and 5% % for remaining maturities. A circular shows: 
. , 2. P ’ r , . * 

MAranty Tetige Oo, of Noe Tack teutee: ees contiiiontes are secured 
uipment, leased by the trustee 


ing in the trustee for 
propeemounse t of cert holders: 
of Byuip. Approz.Cost. az & Class fo Equip. Approz. 


Cost. 
ocom.___ ,000 50 cars for . service. $748,51 
250 40-ton stock cars____.. 379,102 | 5,750 cars for per ieee 750;108 
Of the above equipment, 10 locomotives were in Feb. 1917; the 
der was all purchased during the year 1916. The cost of the equip- 
ment was approximately 45% in excess of the face amount of 
now outstan . It is estimated that the replacement of this equipment 
at present would require the ex iture of a sum more than double the 
oxount of certificates now ou 
e com 


unconditionally guarantees the ent of the principal 
and in of these cortitientie. The coumeaee bee | id dividends con- 
tinuously since 1887; dividends at the annual rate of 4% are now being 


capital ‘ 
ar eutene by the U. 8. Rail- 
The form of all papers and proceedings in this 


T of these 
road Administration. 
business is to be approved by our counsel. 

See also New York Central RR. below.—V. 107, p. 2188. 


Milwaukee Electric Ry. & Light Co.—Decision.— 

The Milwaukee Circuit Court has denied the ition of City Attorney 
Williams for a temporary injunction restraining the company from operat- 
ing interurban cars on the streets of Milwaukee t a franchise. 
Compare V. 108, p. 480, 378. ‘ 


Missouri Pacific RR.—New Directors.— 
Matthew C. Brush and John G. Lonsdale have been elected to fill 
vacancies on the board of directors.—V. 108, p. 269. 


Monongahela Valley Traction Co.—Dividend Status.— 
W. W. Lanahan & Co., Baltimore, in a circular say: 
“Checks, dated Feb. 20, for dividends on preferred stock, have been 


distributed on the $18,736,400 outstanding 
he issuance cates has 


received by stockholders. We are informed that the delay in this receipt 
was ca by the inability of the company to secure the necessary quorum 
of directors in D , when dividend action is usually taken on this 


stock. 
**No action has been taken on common stock dividend, and we are in- 
formed that probably none will be taken until conditions justify such 


action. seems under the circumstances for traction companies, 
generally, have been having an unusually hard time of it oar these days 
of high prices of material and incr labor costs.’’—V. 108, p. 480. 


Montana Wyoming & Southern Ry.—Contract Signed.— 

A dispatch from Washington on March 7 states that co-o tive con- 
tracts were signed as of that date by Director-General of R Hines 
with this company, the Georgia RR., and the Augusta Northern Ry. For 
standard form of contract for short line railroads see V. 108, Pp: 235. 

Although no compensation is fixed by these contracts with the Railroad 
Administration, valuable privileges are extended such as Federal aid, in the 
purchase of equipment, repairs, use of Federal controlled rolling stock, &c. 
—Vv. ,pD. A 


National Railways of Mexico.—Construction of Lines.— 

The “Railway Age’ quotes Manuel Aguirre Berlanga, Secretario de 
Gubernacion of the Mexican Government, as officially announcing that con- 
struction is now in progress on about 700 miles of new lines of railway in 
Mexico. This work is being done at the joint cost of the Federal Govern- 
ment and the respective States traversed by the roads. Mr. Berlanga says: 

“The railroads now under construction by the Government are to run 
between Cuatro Cienegas, in the State of Coahuila, to Chihuahua, via Sierra 
Mojada, a distance of about 450 miles: from Durango to the Pacific port of 
Mazatlan, a distance of about 135 miles; and from Durango to Can nee a 
distance of about 130 miles. All of these lines are important. The build- 
ing of a railroad from Durango to Mazatlan has been under consideration 
for 30 years or more. Many surveys were made to locate a feasible route 
across the Sierra Madres. his has been finally accomplished and the 
will be Lag + pa in due time, thus establishing a new trans-Continental 
line across Mexico. 

The Cuatro Cienegas-Chihuahua line will be the means of opentes to 
development vast coal fields in Northern Mexico, while the Duran 
Cienegas road will shorten the rail distance between Durango and the 
capital about 200 miles and will give a shipping outlet to some rich mining 
distri 


cts. 
> is a rich mining state and this railroad _ construction will be 
inipecsane te adding to the wealth of the nation. The Government has 
enough money to undertake all these works.” —V. 108, p. 878. 


New York Central RR.—Eguipment Trust Bids.—An 
official statement dated Mar. 4 1919 says: “The Director- 
General has authorized the acceptance of bids made by the 
Bankers Trust Co., the Union Trust Co. of Pittsburgh and 
Hallgarten & Co., on approximately a 6% basis, for Equip- 
ment Trust Certificates of certain of the New York Central 
Lines, as follows: 


$7,410,000, principal amount, New York Central RR. Equipment Trust of 
7917 % % certificates. 
7,800,000, principal amount, Michigan Central RR. Equipment Trust of 
9917 by certificates. 
2,133,000, principal amount, Big Four Ry. Equipment Trust of 1917 
By, certificat 


28. 
The compa have accepted these bids. 


Loan by War Finance Corporation.— 
See Government Control of Railroads above. 
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_Obfering of Equi 


ent Trust Certificates—The Bankers 
Trust Co., N. Y., Union Trust Co. of Pittsburgh and Hall- 
garten & Co., N. Y., are offering by advertisement on an- 
other page $7,410,000 ys panama Trust of 1917 44% eer- 
tificates maturing "$570 000 each Jan. 1 from 1920 to 1932, 
the offering prices gong from 79.22 to 87.75, yielding 
from 544% to 5%4% for the first three and 54% for the 
remaining maturities. A eireular shows: 


$19,995,000 
i ssi Ga nica pe Rs coecnien siscaccaovn: trian aad $2,666,000 
Spuiida ak sins cneaetiing BBX of cost of new equip. 2,808,000 


Outstanding, includ these certificates. ................-.- 4,521 p00 
The ou a mature $1,117,000 eo Jan. eco e 
to 1932, incl. Denom. $1 000, $5,000. 310.000 


,000 ¢ 
rust &. of New York, 
nding certificates was age onl 


are secured by 
charge upon the following oquipaens. substantially all it purchased in 191 
y the trustee the company, the title to ee epepnent be being 
vested 4 the trustee for the proportionate ean Ape of certif! 
No. and Class of Equip. Approz.Cost.|No.andClassof Equip. Approz. Cost. 
155 locomotives __..... - 500 | 7,000 cars for r't service. $10, at Be 
ce 


2 


Guring the year 1916. The she remaining equipenont pprowimatel 
e year e cost of the equipment was appres ma 
in excess of the face amount of certificates now outstanding. paper hea. 
that the lacement of the foregoing equipment would at Rod require 
the ture of a sum considerably more than double the amount of 
ouppiticates now outstanding. 
com “= unconditionally guarantees the payment of the princi 

" these certificates. The company, or its predecessors 

dividends on its capital stock conmianenty for 50 years; dividends at 
annual rate of 5% are now being distributed on the $249,849,360 
outstanding capital stock. 

The issuance of these certificates has been sppeoved by the United 
States Railroad Administration. The form of all papers and 
# fo De ap ved by our counsel. 

an Central RR. above.—V. 108, p. 879. 


wee Tork New Haven & Hartford RR.—Fed. Contract.— 

This company informs the ‘“‘Chronicle’’ that the eins contract 
between it and the Government for $17,100,000 compensation has been 
drawn up and is now in the hands of the he printers but but toy be agreed upon 
until after it comes from the printers. 108, p. 879, 784. 


Norfolk & Western Ry.—Proposed Gace Stock 
and Convertible Bonds.—The shareholders will vote April 10 
on purchasing or leasing two short lines and also on rescinding 
the authorization of 1906 for a further $8,431,000 Convertible 
4s and instead of sanctioning an issue of $108,431.000 con- 
vertible bonds with such interest rates as shall be fixed, the 
common stock also to be increased by $100,000,000 to pro- 
vide for the conversion feature of the additional amount of 


bonds proposed. 
Proposals on Which Meeting of April 10 Will Act. 

(1) To purchase or lease and otherwise acquire the railroad, property and 
framchiens of the Virginia-Carolina Ry. Co. and the railroad, property and 
franchises of the Nod River Holston & Western RR. upon ‘such terms as 
the directors shall determine. (The former line extends from a a to 
Grassy Ridge, Va., 28 miles, and Creek June, Va., pe 3 Elkland, N. C., 49 
miles; total, 77 miles. The jatter runs from Narrows to Rocky Gap, Va., 
21 miles, and Rock Gap to yoo vs. 14 miles: total, 35 cullen tT’ 

(2) To increase the common stoc’ y $100,000,000, so that the capital 

stock shall consist of $250,000,000 ror ‘conmundan stock and $23 ,000 000 of 
adjustment pref. stock. 

(3) To revoke the sutportey to issue the final $8,431,000 Convertible 
10:35 ag 4% gold bonds of 1906. 

(4) To authorize the creation and sale of an issue or issues of bonds to an 
aggregate amount not exceeding $108,431,000, convertible into common 
stock at option of holders, during such periods and at such rates of con- 
version, and to be payable at such dates and bear interest at such rates 
=e hall be determined by the board. 

hese bonds will be sold from time to time on such terms and at such 
prices as the board shall determine, but the amount issued must not exceed 
the aggregate the common stock reserved for conversion 

[It was recently r rted somewhat Pectee are gg say he but t withaut of official 
confirmation, that the company contemplated t urchase of the Vir- 
cm Ry. Go., w hich has outstanding $31,271, ry common and $27,- 

55,000 pref. stock]. 
Condensed Statement by Pres. L. B. Johnson, Roanoke, Va., Feb. 26. 

The recent offer of convertible bonds to the stockholders has exhausted 
the authority given by the stockholders in 1910, and it is important that 
pont authority be given in advance of actual requirements. he 

increase of yee indebtedness contemplated in the proposed 
en is $100,000,000. If bonds are sold, stock will be held Yor their 


soevereen: if stock is sold, the right to issue an equivalent amount of 
bonds will cease. 


by th sales of the common stock or of the convertible bonds contemplated 
roposals are intended in the immediate future and the stock- 

holders w will be given an opportunity to subscribe for any that pe be issued. 
bsidiary companies mentioned are capitalized at $500,000 and $51,000 
respectively, ae tf directors’ shares being owned by your company. 


Horthern Central Ry.—Sale of Block — 
See Pennsylvania RR. Co. above.—V. 108, p. 


Ottawa Electric Ry. .—Fare Increase as -- 
The Dominion Board of Railway Commissioners has issued its judgement 


for an increase of fares, disallowing the proposed new tariff filed by th 
company.—V. 108, p. 579. theo 


see Antal Repo RR.—Conpensation—Annual Report.— 


ual Reports on a ing page. 
le of a Large Part o ‘art of Stock Held in Southern Pacific Co.— 


od gy oka b = coment 's weno ye’ f the Northern 
showed that fer tha any h oa diaeeand its holdings in 
Poy South ern P. 


Co. lc nnaath ma ec. 31 TO17 boat, to ol. 848.700. for a — 


delpaie Balctnare & Washington RR. on Bec. it 1617 also sia $1848 700 
mn on Dec SO 
South a Pacific & we it is RR Oe has been sold. 

r "ifinancial of se "Pennsylvania. i issued this week, and cited 
eam above, partly under caption “Pennsylvania 
Com go reg there have been further sales of Southern Pacific 
hol ‘’e Pennsylvania interests — the year 1918, as follows: 


Southern Pacific Stock Holdi — 
puaaivente BR NK oe 


Com 
* Still held on Dec. ec. Bi 1918 (V. ios’ 
See also reports of the Pennsylvania 


Dec.31'17. Sold 1918. 
17. 143, 800 $1,490 
ae 100 11,184.:100  -_--2__- 


Cimpany and ymashengh Cincinnati 


* Still Held. 
15 800 


Chicago & St. Louis Ry., ‘controlled corporations,’’ below 
N ew Officer .— 
ennedy has b 
me AY —vV. 108, p as ey appointed Vice-Pres. of the Cumberland Valley 


Philadel hia , Germ — 
P hag: on L eee patews. 3 Norristown RR. 


Pittsburgh & Lake Erie RR. 
PX. B. Yohe, General M 





Pu lie Service Corp., N. J.—Certifi gerte 

» , Philadelphia ohie, are PE te Joy Sig aoe 7% Con- 
See Public Service Ry. below.—¥. 108, p. 684, 580. 
Public Service se Ry. | (How . Jersey). —Fare Decision.— 


The New Jersey on March 3 upheld the 
action of the State Su Moret Homey og vein apa the 7-cent fare to be charged 
by this com pone deg dewnte pay? by ersey, a charge of one 
cent for each transfer issu The Court also the Supreme Court's 


decision in approving the ay of the six-trip tickets for 25 cents on 
the lines of the Trenton & Mercer County Traction Co., to be supplanted 
by a straight 6-cent fare.—V. 107, p. 2477. 


Puget Sound Trac., Light & Pow. Co.—Sale Decision.— 


eport states that the Supreme Court of the State of Washi 
on As 5 sipheld the fin of the Superior Court which aff 


validity of the transaction for the sale of the street — yew 
City of Seattle, thus making it possible for the com the ‘den 
take the necessary steps to close the transaction.— pare * 879, 270. 


Bold to Cindehaied 


£ pare at auction ~ $3 ,489,- 
ng the only bidder Compare 


Quebec & Saguenay Ry.— - 
The Dominion Government on 
3° pro at, &c., of this company, 
D. 


Quebec By. 1 Light Heat & Power Co., Ltd. = Officers — 
Lorne C. Webster P sed ay elected Presiden od ge nage Sy ir Rodolphe 

Forget, deceased. nce was added to Board and 

wage V.-Pres. to Peer 4 Mr. ebster. (See Que. & Sag. peey' 108,p.879. 

id Transit | in New York.—Culver Line Opening.— 

pnw, York P Commission has announced that the Outer Ele- 

vated 1 Line a in all probability be open for operation on March 16.— 
. 1 ’ p. 


Reading Co.—Taz Decision for Leased Co.— 

Judge Audenried in the Philadelphia Courts has filed an opinion in the 
action between this company as lessee and the Philadelphia Germantown & 
Norristown RR., holdin € that the lessee has to pay the war taxes 
by the Government against the leased company and therefore gives j 
ge seg oe ad for the amount of taxes, of approximately $12, 

. 108, p. 


Rhode Island Co., Providence.—Permanent Receivers— 
Earnings.— 


Presiding Justice Tanner in the Superior Court at Providence on March 4 
me this trolley company in the hands of three permanent receivers, viz.: 
Francis Green, one of the Federal trus 


‘Frank H. Swan, who has been tem receiver since Jan. 9; Theodore 

, and Zenas W. Bliss, Chairman 

of a special Commission named to investigate the company’s affairs. See 
V. 108, p. 684. Compare United Traction & Electric Co. below. 

Income Account of Rhode Island with A for O17 and Cal. Year 1918, Compared 





Dec. % r 1918. Increase. %% 
Operating revenue --$577 ,223 re O71 15.85 so311 285 sie. 683 5.18 
Operating expenses__ 471.295 12 22,3 323 35.05 5,115,551 96,548 13. 
Non-oper. income... Cr.664 #176 20.99 Cr.111.334 *4, 148 3.59 
Total net income__$106,592 *$43,529 29.00 $1,307 ,068*$290,013*18.16 
Detduct—-Taxes__..-- $61,756 *$68.331*52.53 $604, 20 *$51,000 *7.78 
MOnOGR: . ac -e0me WOE asain woe a, Te” PR eambe matia ear 
Int. & discount... 26,523 997 91 316 502 25,533 8.77 
Miscellaneous __-- 17 248*738.40 346 127 5.76 





$777 ,523*$264,674 51.61 
* Decrease. —vV. 


St. Louis Rocky Mountain & Pacific Co.—Income Acc’t. 


Balance, deficit... $78,495 *$23,852*23.31 
108, p. 684. 580. 





1918——Dec.——1917. 1918—12 Mos.—1917. 
Gross earnings__._._-~- 78,985 $422,019 $5,137,089 $3,992, ate 
Cost, expenses & taxes__ 273 405 312,320 3. ef 884, 
Interest charges_-_---_-- 446 20,671 246,404 "249, oe 
Deprec. & depletion__---_ 16,312 13,206 178,301 145,611 
Net income___.-._.- $68 ,822 $75,822 2,880 $713,114 


$91 
Robinson & Co., N. Y., are interested.—V. 107, p. 2382. 


St. Louis-San Francisce Ry.—Statistical Report.— 

The statistical department of Imbrie & Co., New York, &c., has ~g 
a report on this company as of Feb. 1919, describing the reorganization 
capitalization, income account, &c., in attractive form.—V. 107, p. 2477. 
Sidell & Olney RR.—To Be Sold.— 

The decision of Judge English of the United States District Court at 


Danville, Il., BS age | the sale of this property having been confirmed, 
nF property will be offered at public auction on April 15 at an upset price 
of $200,000. a appeal has been entered in the Federal Court of Appeals. 


—¥. 108. p. 2561. 


Southern Pacific Co.— Annual Compensation for Sub. Cos. 
The annual compensation payable under the contracts for Federal 
operssiee of the company and its aubslGieries amounts to a total of $47,- 
959.8 divided as follows in res * each road: 

Roniheet Pacific 8,921,938 Y _juston & Texas Central $1, iy. 506 
Arizona Eastern 1.242.475| Louisiana Western 5,178 


Galveston Harrisburg & Morgan's Louisiana & 
San Antonio_...._--- BIRO BE | Wein eitedesoess 1,188,525 
Higestes East & Wes Texas & New Orleans__- "715.136 
Sa ERE SABRES 375,566 |Three small roads... 572.929 
Sale of Stock.— 
See Pennsylvania RR. above.—V. 108, p. 880, 270. 
Southern Ry.—Loan by War Finance Corp. 
See Government Control of Railroads above.—V. 108, p. Dp. 581, 481. 


Tennessee Ry., Light & Power Co.—Pref. Stock.— 

The stockholders will vote on im Agee  S on a proposal to reduce the author- 
ized preferred stock from $50,000 10,250,000, the amount now out- 
standing. It is stated that inasmuch as pa laws of the State of Maine, in 
which the company is incorporated, charge taxation according to the amount 
of stock authorized, the officials of the company, —— mm gy no in- 
crease in the amount of preferred outstanding, have deemed it wise to re- 
duce the authorized amount as stated above.—V. 108, p. 80. 


Texas & Pacific Ry.—Prories.— 


Notices have been sent out by the Secretary of the company, announc- 
ing the annual meeting of the stockholders for March 19, enclosing @ proxy 


for the following board of directors: 

Henry A. Bishop, Harry Bronner, B. D. Caldwell, oF as ee Gould, 
George G. Haven, "Alexander J. Hemphill, C. C. Huitt, A. Jackson 
Alvin W. Krech, J. McClement, 8S’ Meldrum, Preston. "Milbank: 
8. T. Morgan, Wm. Chiareh Osborn, Finley J. Shepard, John I. aterbury. 
Wm. H. Williams.—V. 108, p. 581 


Toronto & York Radial ‘Ry. Co.—Sale of Lines.— 

The City of Toronto has arranged to purchase for $590,000 the Yonge 
Street section of the Metropolitan Ry., which latter company's capital 
stock is all owned by the Toronto Ry.—V. 80, p. 164. 


Toronto Railway.—Sale of Allied Property.— 
See Toronto & York Radial Ry.—V. 108, p. 880, 679. 


Trenton & Mercer County Traction Corp.—Fare /nc.— 
See Public Service Ry. above.—V. 107, p. 1670, 1580. 


Union Traction Co., Indians.—Earnings Cal. Year. — 


917. | 917. 
Gross earns. _$3. hos 821 $3 506. 467 | Int., rentals, als, fe $880. S48 S874. 657 
Net, after tax. $823, Sinking fund oe ad 546 59,791 
Other income. | $21,627 $16, 531 Balance, deficit.._ $98,543 $17,649 
sopitied , p 





PF | jag of _ comune , the Lake Erie & Eastern, 
West Side Belt Rallea ' oe 7S appointed PRL M i og ith serine 
at . Pa.—V. 108° 5 p. 80. 2 ” “ 





United Traction & Electric Co.—Jnterest Deferred— 
Committee Calls for Deposits of First Mige. 5s, Due 1933.— 
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e Island Hospital Trust nal Bank 
of Boston. as Gener Se ee Suntan 0. Mer 
calf, Henry D. Chace, Eben N. Littlefield 


Utah-Idaho Central (Electric) RR.—Consolidation.— 
The shareholders La this company and the Cache Valley RR. have rati- 


fied an agreement to consolidate the ies. See e115 
in “Electric Ry.”’ Section -—VvV. 106, a — 


Virginia Ry. & Power Co— Fare Increase.— 
Mayor Ainslie of Richmond, Va., has approved the ordinance granting 
an increase in fares from the rate of é for cents to a straight 5-cent fare. 
bor tickets row sold at 2 for 5 cents will be sold at the rate of 6 for 
25 cents. Compare V. 108, p. 685, 380. 


Washington Water Power Co.—Fare A pplication.— 
This comnesy has filed with the Washi n P. 8. mmission a new 
schedule of street car fares ding for 7-cent fare and an additional 
of one cent for transfers, effective Mar. 25.—V. 108, p. 685. 


Westchester or Street Ry. Co.—Zone Sustem.— 


5 


This company has filed a petition with the New ‘York P. S. Commission 
asking ge I phe! tee to put into effect. the new zone system under 
which it revenue.—V. 106, p. 2451. 


‘West 1 eect Traction & Electric Co.—Fares.— 


mpany has applied to the West Virginia P. 8. Commission for 
permission to increase fares on the City & Elm Grove RR. The present 
from Wheeling to Elm Grove is 10 cents, divided into one 6-cent zone 

and a 4-cent zone. The application is for a ‘fare of 15 cents, the distance 


being divided into three 5-cent zones.—V. 107, p. 2290. 


INDUSTRIAL AND MISCELLANEOUS. 


Abbott’s Alderney Dairies, Inc., Philadelphia.— 
Further Particulars.—The offering by Chandler & Co., Ine., 
and Frazier & Co., Phila., of $850,000 7% Cumulative 1st 
pref. (a. & d.) stock was noted in these columns last week. 
Data from Letter of Pres. C. R. Lindback, Philadelphia, Feb. 12 1919. 

Purpose.—The sale of 1st pref. stock will provide funds to purchase the 
business of Lifter Ice Cream Ice Co., and sufficient working capital to 
operate said business and the business of retail milk distribution of ‘Abbott's 
Alderney Dairies. The worth of the net tangible property of the new com- 


pany, as appraised, is about $1,750,000 a allowin for milk routes 
ood-will and other intangibles, and after d ng $420,000 for real 


estate m 
y of the Dairies consists of land, build- 





ortgages. 
Properties.—The present pro 
ings and equipment, for he — ection of milk from 36 plants in the country 
districts, and for the distribution from 9 plants in Philadelphia. ‘The main 
plant in Philadelphia, at “sine and Chestnut Sts., contains the modern 
cooling, clarifying, pasteurizing and bottling machinery. The company 
owns 260 horses, a eee wagons 4 17 automobile trucks. 

The plant of the Lifter Co. is the most modern ice cream plant in the city. 
Combined Gross Sales and Net Earnings for Fiscal Years 1914-1918, incl., 
an gage Bs liberal oe 96" 

Year— 


916. 917. 

Gross sales___.-_ $1, 31 S19 $i ORs, 140 $2 »381,328 $2. 977 ,732 
Net earnings. __- $111,904 "$95,241 

Sinking Fund. oe damaile an amount equal to 1 
first pref. stock at any time outstanding for the purc 
pref. stock (call price $110 a share and div.). 

Management.—This will be the present management of Abbott’s Alderney 
Dairies, supplemented by the present operating organization of the Lifter 
yey: The first pref. stock offered is protected by numerous pro- 
visio For capitalization, &c., see V. 108, p. 880. 


Alaska Gold Mines Co.—Ore Milled ( Tons). — 


$4 275. a3 

$144,641 $23 
% of the Be nod 
or call of first 


1919—February——_1918. Increase.|1919——-2 Months——1918. Decrease. 
a ag eis’’ ,306 22,094 |313,915 319,606 5,691 
ss * , Pp. 


Allis-Chalmers Mfg. Co.—Accum. Dividend—Directors. 
A dividend of % of 1% has been declared on the pref. stock o 
of accumulations, in addition to the usual quarterly dividend of 1%%, 
both payable April + to holders of record March 31. By the present pay- 
ment of the % of 1% on eg. of accumulations, the amount now re- 
mot aati is 34%. Dr. E. Albri 5 ghey and Charles Hayden have 
ded to the board of BE, —vV.1 880. 


ota hi Bosch Magneto Corp.—Listed in Boston.— 
The Boston Stock Excharge has admitted to reais the 60,000 shares 
of capital stock of this company.—V. 108, p. 582, 


American Car & Foundry ih eat) —- 

The regular quarterly dividends of 2% on the common and A A % on 
the pen have been declared, payable April 1 to holders of record M 

It is understood the question of increasing the dividend was not Siocniaed 
at the meeting, owing to the uncertainty as to equipment qatiees, The 
company has always pursued a conservative policy, y in the dis- 
tribution of war profits.—V. 108, p. 880. 


American Cyanamid Co.—Erztension Abandoned.— 

The company writes, in connection with its plans for two additional 
meng at its wtp wy’ at Niagara Falls, that the contemplated erection has 

been abandoned for the present, at least.—V. 107, D. 707. 

American Hardware Corp., New Britain, Conn.— 
Earnings. 


18. 1917. 1916. 1915. 
Total net income_-___-__ $1 ooatane $1,365,091 $1,501,923 $668 ,036 
Dividends paid______-_- 1,190,400 1,016,800 aye 595,200 
do rate per cent ____ (12%) (10% %) (7%) (6%) 





Balance, surplus__._. $133,980 $348,294 $807 ,523 
Total p. & |. surplus Jan. 1 1919, $2,965.932—V. 106, p. 922 


American Malting Co.—E£ztension of Time.— 

The committee representing the first pref stockholders announce 
that the time for ‘ons f' ag stock with the Guaranty Trust 
Co. has been extended to March The time limit for presenting Guar- 
anty Trust certificates of deposit for a Joeres of the announced reorganiza- 
tion plan has also been extended to 


Certificates Admitted to List.— 
The New York Stock Exchange has admitted to the list Yt san 


Trust 
oes of deposit stamped for first preferred - 108, 
Dp. 


American Radiator Co.—feport Delayed.— 
Pres. Woolley states that although it is customary to present the annual 
to the stockholders at the . >" et mecting, on the present on 
it has been to hold o Pong the books ding the enactment of the 
Federal Revenue bill, applicable to the 0 veer fo nis. J pag oo consequence the 
presentation of the annual report has been - 108, p. 582. 


American Steel Foundries Co.— Dividend } increas ed.— 
The directors on March 6 u y % on the 
tstand: capital stock, yable March 31 to holders of 
O17 ieee nis. This increased ‘the Snbeal rate from 7% to 8% Dine. 
dend record Phe 
wee 1. 1912. 1913. 1914. 1915. 1916. 1917. 1918. 1919. 
ge > 6 ik 6 7 3% ane. 


Cash - 2 
Also in “45 nnd 4% % Liberty ae EB wean testa ies Sleepless SMa IE cack 


$72,836 





Possible Purchase.— 


for the purchase of the Griffin $ —v. fed genio 


American Telephone & f Pavia Co.—Rates Revised. 

Role Beso any on March 6 announced that a revision of the telephone 
rate sched became effective on Jan. 21, was contained in an order 
from P paleo Burleson. a announcemen t says: 

The spenante include a reduction in the minimum for reports on 
person to person calls from 10 cents to 5 cents; restora’ of person to 
poe service within a 12-mile radius between points where it existed 

ae: 21, and restoration of the right of messenger service on 

ce calls.” —V. 108, p. 381, 271. 


 Eesatleda Tobacco Co.—Certificates Listed.— 
The New York Stock Excharge has admitted to the list this company’s 
dividend certificates, series E, due March 1 1921.—V. 108, p. 582. 


American window Glass is Co.--New President.— — 

ven been elected wag f ‘_o2 com 

American Window Glass Machine Co., £ Ww. ue nd ee 
deceased.— V. 107, p. 2010. 


American Woolen Co.—Exzira Dividend.— 

e directors have declared an extra dividend = 10 on the common 
Poy payablein Liberty bonds of the fourth issue, in addition to Ll gar | 
quarterly dividends of 14% on the emee and 1%% on the all 


payable April 15 to holders of record 
The a directors voted this extra fa distribution “in view of the fact that the 
company has in its a substantial balance of its various liberal 
a out of accumulated earn to U. 8. Government bonds.”’ 
i= Feb. last paid an extra of 5% in Liberty bonds on the common 
ine: US. Boston awe wow con of March 5 &: 5 “Owing to oe inabilit 
assem final taxation ures the annu al report was no submi 
Ronee. bes full statement will be ted at the adjou messing 
at pe ay ebay May 5. ent W stated, however, that it w: d 
nite’ known that last year was the most successful year in the Am 
te Co.’s history. Its activities, which were about ey civilian 
and two-thirds ae bu ‘ financial 
a of the com 7 wt bd so strong as at the eon sof the 
e only outstanding financial indebtedness a ximately .006 
loans which there was in the treasury cash on n hand 


of sa’ 
000, and $11,000. 
The total of the 1918 bank bey vo $3, 


to 
to 


. were never so 


nk 
of between $10. 


hil h holdings f oans, $3,500. 00¢ nan rd piann’ 
Ww e cas are th on record. 
can Woolen haw oe . e after ness with the idea o aoceeicing 6 the wartime 
— of ee ed aa fill its mills with business. 8S 
have ced at 10% $2 Log & ~~ last year and ovepcontman + 5% 
to 55% under the — ast fall. in view of the demand for 
pods konere ae eran ¢ cea enuaina i bouneae Os be successful. 
me, 298 108, p. 482. 
Anaconda Copper Mi Mining Co.—Production (Lbs.) = )— 


919—Feb.—1918 ease. 1919—2 Mos.—1918. Decrease. 
$12,400,000 $24.1 700,000 $11.70 700,000 | $28,300,000 $49,000.000 $20,700,000 


Barrett Company.—Common Dividend Increased.— 

The directors have declared a quarterly dividend of 2% on vay common 
stock, payable April 1 to holders of record March 20. increases the 
annual rate from 7% to 8%, a dividend of 1% % ng been paid quarterly 
since 1911 with in pat. last an extra 1% for mots. sv. 107, p. 2291. 


Bartholomay Brewery (Rochester, N. Y.).— Dividend. 
A dividend of 4%, less income tax, was d Feb. 15 on the ordinary 
shares. No dividend was paid last year.—V. 91, p. 872. 


Belding Paul Corticelli (Silk Co.), Ltd.—Accum. Div.— 


The directors have declared a quarterly dividend of 3 a ot 815%, % on the pref 
stock, 134% quarterl ant} 1 2 2 on aqoouns enous, payable 
March 15. to holders of reco’ arch 1, thus, i f aeeed the 


deferred dividends to 8% % en To Nov. 30 1918 all etaiest had 
paid to May 31 1917 as shown by the annual report.—V. 108, p. 786. 


Bingham Mines Co.—Dividend Decreased.— 

A dividend of 25 cents has been declared on the $1 .500,000 stock (par $10) ‘ 
payable March 31 to holders of record March 20. This ith 
previous o quarterly dividends of 50 cents a share “a Oct. 1 and ey 31 
ast the dividend was paid in 44% Liberty bonds.—V. 107, p. 2190. 


(J.G.)Brill Co. jo. Oper erations.—Boston ““NewsBureau” says: 
The plant is stated working about 90% capacity. Most of the 
direct Government contracts for work outside of tl e company’s regular 
line have been completed. But it is still working on a g many orders 
for cars for concerns such as the Emergenc ay re wress 5. i emeaeen and others 
indirectly connected with Government un 

There are some inquiries in the market roth a interest being 
taken gf street pn a oe matter of new equipment, but costs have so 
far not lowered much he $8,200,000 business on books of the Brill Co. 
is sufficient to keep it eden for the next six months.—V. 108, p. 681. 


British-American Tobacco Co.—Interim Dividend.— 

The directors announce an interim dividend of 6%, free of British income 
tax on the ordinary shares, on March 31 1919. oupon No. 71 must be 
used for dividend. All transfers received in order at ndon on or before 
March 17 1919 will be in time to be passed for payment of dividend to 
transferees.—V. 108, p. 575. 


British Columbia Pookers’ Association. Earnings. 


1918 
Net after deprec. $435, 360 $453 080 | Divs. 10%)---- $214, ¥00(8)$1 71672 
Domin. & prov. Miscellaneous --. 6, 
taxes (est. % ite 290.608. \Ral., surplus... $104, ‘070 $274,408 
—V. 107, p. 1103. 


Butte Superior Mining Co.—Production.— 


1919 Fetruary 918 13628000 "26 800.060 
ae CS ee { y 
Silver a.) Bh a tpl 7 250,000 256.000 506 ,000 
108, p. 881, 583. 
By-Products Coke Corp.—New Officers.— 
; Winkworth and Rolan 1 Hazard have been elected giver 
pas ‘John G. Hazard and E. Witherby, deceased. Caldw A 


was elected an additional VicePres. and Daniel 8. > eo koe Sec.— 
- 107, p. 405. 


Calumet & Arizona Mining Go.-—Praduction (in bs.).— ).— 
1918. Decrease. 919— 03 .— 
2 $372,000 ©” 6000.00 reas | 5. tae 000 7.648.000 2,464,000 
—V: 108, p. 881 


Canada Foundries & Forgings Co.— Earnin 8.— 





—— 918. 1917. 
ona “oo ag $612 117 $695. 47 36|Common div... its 200 3ifi 1500 
Deduct— 4 0.478 |\Contingentres.. 100,000 --.--.- 
terest _ .- 20 1 
eae gp 5 alk 143° 085 99, 9.234 png surplus $169,425 $374,674 
CP 13" 200 
Preferred ay Dee 41.1918. $1 297,706; 1917, $1,128,281.—V. 105, p. 


1711. 
Canada Steamship Lines, Ltd.-——Farnings.— 





19 1918. 1917. 

Pa Bn ooh 392 14.533.815| Bond int.. &e 2,013,981 1,845.463 

i bed 000 000 

Net earnings | oi oro18 $1. 449,097, pret. dive. (79 Aya doi Pec. BL Ot 
—V 108. p. 786, 686. 


Canadian Locomotive Go.— New ew President.— 
se S- Wallace of Ome has been Gocted Pregidest tp succeed 
guacey. & allace is succeeded by J. L. Whiting as 
Vice Pres ident.—V. Sot O7, “3 1189. 
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Cerro de Pasco Co.—Production (Ibs. ree mine in Cuba. Mr. ro Yeatman made an n of the p 
1919—February-—1918 Decrease! 1919-2 Mos—1918. )- Re ee Ee A 
te p. ann 746,000 | 10,422,000 2.130,000 1,708,000 returned from a second trip to the mines and advises that the ore now 
Chandl Motor C Cc E oD rector. San Co Bonds The D viso’ % hang Co. outstand- 
penne ila —The Davison ur has 
Calendar Y ten Alen tite. —" 7 1916. - $240 000 Fen Your bonds, due ra i 1927, out of the original mat laose 
very large which should retire 
wSfreasurer Hegar is quoted as saying: ng 821 oaie Ss ory fa 403 nt zZ16,166 | Sh all of the bonds before maturity. bonds, which are guaranteed by 
ere earned from war work.’ ne change 7, $67. te has been oe a Chemical Co., constitute the only contingent ity of that 
p. ade, J. 7s. — — eer, rin of age Vv. 108, e “ative Curtis Bay real estate and plants of the Davison Chemical 
Charcoal Iron Co.—O 7% Debenture N Years has added the sum of $900.89 92 to ite plant investment at Curtis 
— | years sum nt inv 
~ te Bo fering of 70 " sap ote. aT. oe out of its earnings. The indenture cocmring ts issue of notes 


P. W. Chapman & Co., New York and Chicago, and Ames, 
Emerich & Co., Chicago, are offering by advertisement on 
another page $i, 400 ,000 7% Serial Gold debenture notes, 
dated March 1 1919, at ears ranging from to 99 and 
_* to yield from about % to 7.25%, aceo to matur- 
ity. The cme or 

. 11919 to March 1 1921 


The notes ma 000 semi-annually . 
$150,000 Sept. 1 192i $100,000 March 1 1922, ond $ the ,000 from Sept. 1 1922 to 
pate te date on 60 O Gaye. notice. 


Trustee, Unived Brust Co., Denom. $1,000, $500, 


ble. 
Detroit; co-trustee, Siceuty Sees -, New 


The company is the largest producer in the United States of charcoal 
fron, wood alcohol and acetate of lime. The company has no mortgage 

ind se ag hes mw ye og notes are the direct ob: ‘den 2 of thecom- 
D*Further particulars should appear another week.—V. 107, p. 1834. 

er Co.—Dividend Decreased— 

d of 75 cents (15%) has been declared on the stock, 

31 to holders of record March 

Record— 1913. 1914. 1915. - 1916. tet? . 1918. 


. of these dividends and of the le usi of thenaure Tener 
‘o of compe. that this eae , maintained. A’ A vA really 
co ap ve been develop: e last 
Tre phe Ok hae ED, 


Commonwealth Edison wy ae Report.— 
The report for the calendar year 1918 is cited on a preceding page. 


Of wring @ | of First M e oheting 58.— 5% goa vars 


& Co. are = ng St. 000,000 First Mtge. 

of 1908, due June 1 1943, ted in these columns on 
~— from Letter of Pres. Samuel | Insull, Dated Chicago Feb. 20 1919. 
es the ae city of Chi , practically vanes | compe- 


tition, “wits elect electric current for I an wer § 
whom there are ove 37 00. wi with bo amie increase of from 
30,00 000 to 40,000, include all of the street and elevated eaiwey, surgens. 


mercantile and man ufacturing establishments, uildings, 
apartenonte, hotels and residences. 
The —__ has seven generati stations and 50 substations, the 


plants have a bw he ty of about 730, ape electrical h LD. 
Dec. 1 1918 the connected business (excl. of electrica Ce a! supplied 
to other public service corporations) amounted Be the ae, 16, 
_ amps. Franchise granted in 1897 to the Commonwealth Electric 
extends to 1947 and covers the entire city. 
ssue.—U the terms of the mortgage these bonds stand u 
with all of the bonds proviouny issued thereunder. Including 
bonds, the = ovine is a statement of the capital 
ee anes: om ital stock, 422,826; 
$8,000,000; Gommon- 
Ys pefuding’ this issue, $38,631,000; 


mertenee indebtedness, 8631 000. 
Purpose of Issue.—The $4,000,000 were issued for the acquisition of 
a extensions, betterments and improvements. 

~ LD / nye only 5 5% | pos oe entire peer. pemeest bonds 
ma, a. ‘or only of cost o pumenss pts. and new property. 

eciation.—For the calendar year 1918 iy amount set aside for 

amortization and depreciation reserve was 130 822,091, which reserve in the 
balance sheet of Dec. 31 1918 [on a preceding page) is shown to amount 


to Bi. 842,258. 
vidends.—The company and its principal predecessor, Chicago Edison 
~~ aid dividends since 1889 without interruption. Since t Lrg) cos- 


Co mere n 1907 the rates paid have been as ialews: 1908, 4 909, 
54%; 1910, and until May 1911, 6%; May 1911 until Nov. 1913, 7%: 
since Nov. i913 8%. Compare V. 108, p. 786. 

Commonwealth Public Service Co.—Offering of 7% 
Notes.—W. G. Souders & Co., Chicago, &c., are offering, 
by advertisement in the “Bank & Quotation Section” to-day, 
$600,000 Le rn em gold notes, dated March 1 1919. 


maturing $300,000 March 1 1921 and 1922. 
The notes anes secured b depoais of $600,000 First Mtge. 6% bonds and 
$26. an —- - notes. er particulars should appear another week. 


Consolidated Coppermines Co.—Production.— 


January— 1919. 1918. Increase, 
ee Ce ceeene 1,366,126 1,059,979 306,147 
—V. 108, p. 83. 


Cuba Cane-Sugar Co.—New Director.— 
Charles Hayden has been elected a director. Mr. Hayden and a number 
of ne — have purchased a substantial interest in the company.—V. 108, 
p. 


Davison Chemical go Balto.—One-Year 6% Notes.— 
The Mercantile Trust & Deposit Co., Baltimore, Md., have 

urchased an issue of $1, 50 ,000 One-Year 6% notes, ‘dated 

ar. 1 1919, due Mar. 1 1920. Int.M.&S8S. Red. on any 
interest date at 101 and int. Authorized and outstanding 
$1,500,000. Trustee, Safe Deposit & Trust Co. of Balto. 


Data From Letter of Pres. C. Wilbur Miller, Dated Mar. 1 1919. 
Security. .-—These notes will be secured: 
(1) By the plant, consisting of real estate, incl. about 4 miles of 
deep water harbor front, sulphuric acid plant having a 
capacity of 325,000 tons per year, an acid phosphate plant 
— th a capacity of 400, 000 tons, together with railroad, float- 
eye sodiuin silico fluoride plant, &c. The cost 
ne i a ta ee A eo one ne $6,706,470 
(2) By the ae iat consisting of raw materials, finished 
roducts, cash and accounts receivable as of March 1 1919, 
nee mane a NN OS LILLE EMD SING "$1,650 
The Company has no direct liabilities except the notes on 
March 1 1919 and its accruing current monthly accounts which 
gt ie “Net surplus b eae wegen See Pep ee — 
7) Sie ane. applicable to interest on these notes for the 
FP gam 1918 nies oo setting aside $259,304 for de tion, Federal 


000 


Fence and taxes), amounted to $466,11 
Sub. Co. Property, &c.—-The company owns in addition all the al ital 
stock of the Davinos Sulphur & Phosphate Co. (V. 1 


), 
latter company owns phosphate vec deposits in Ficgae ‘and a "aasibes 





— : (a) The company shall not execute any y mortgage on its Curtis 
ay property: and (b) the von ga will own and hold as a of its 
assets a ree from lien, current assets to the amount, or of value at 


eevee Frage! pompho wg ex  caanand ubasatinn ealinan: io an cules 
not exceeding $400,000.—-V. 108, p. 881. 


Do a Manufacturing Co.—Exztra Dividend.— 
ican x additio +. th . ceartert rt K% 4 payable A April 1 1 
n n e oO ‘ 
to holders of record March 2 fo Jan ¥ 919 and Oct. 1 918 paid 
of 2% and in Dec. 1917 aa 4% a. 07. p. 2479. 


& I. :) du Pont de Nemours & Co.— Decision—Report.— 
nm in the U. 8. Circuit Court of Appeals 


Pierre 

d directors Fg with him. 
wae eee Se du Pont and certain directo 

urchase the stock for their own benefit instea 

it for the fd of the Powder Co. and its stockholders.—V. 108, 


East Bay Water Co.—Further Particulars.—The offering 
of this company’s ‘‘Class A” 6% Cumulative Pref. stock by 
William Salomon & Co. and Cyrus Peirce & Co. was noted 
in these columns Mar. 1. 

Data From Letter of Pres. W. E. mae: A nage pone Cal., Feb. = 

The Compane -—A California 
has been supp water for A 
Piedmont Bie le, Albany, San Leandro in Alameda 
Richmond a 1 Cerito in Contra Costa County, Cal. 


Capitalization— Authorized. Boy | 
First 54s, due Jan. ceria aor a a ee $15,000,000 $9,876, 
5-Year la 1 000 
Glass “B” 6 = 
Co stock 
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cumula ’ ’ 
2,987,200 
DA IN i eine ctik sted be dwabemeiie 100,000 
Purpose of Issue-—The company now has under construction the San 
pase Dam and Reservoir, which will be completed about the end of 1919. 
This reservoir will have a storage ca ity of apevestmataly 13,000,000 ,000 

Bi, 502.039 with =. tributary water area of 36 to Jan. 1 1919 
has been expended on this project, m which no income has 


yo ed. 
voles "Ae Pref. Stock pemntetons .—Additional stock can be issued only 
Se Segre ements, &c. his stock shall be pref. a. & d. over the other stock. 
by Hom are obligated to to declared dividends - Close “A” pref. 
stock, if earned. Full dividends have been arly 
ty oe Jan. 1 tt the pan 952. 4 os of with 
65.6 61 meters and 72,652 service ns. Owns over 45, acres 
of land 0000" eal reservoir at San Leandro with a storage capacity of 
5,048, odo lons and one at Temescal with a storage ot apes of 
158,000 lons; 12 distributing reservoirs with combin 
capacity x 270,000 ,000 gators: 16 pumping plants with a total aie 
of 72, ,000 gall ons daily. The San Pablo reservoir, now nearing com- 
pletion, will have a storage capacity of approximately 13 ,000,000,000 
gallons "when completed. 
Valuation.—At organization of the commeny the RR. Commission made 
a valuation of the property. The valuation was $14,100,000 as of Jan. 1 
1310 9.7 peace tee that a ose Pen pans on Shen have pom made of 
e value p' e physical properties, as of Jan. 
1 Tt "Hi, ai¢. 219.748. 
Rates.—The RR. Commission in July 1918 authorized a revision of the 
$200°00 ca dain ae ok in oe increase in its gross revenue of more than 
$ pay anata. which became effective Aug. 1 1918. 
e company owns constitutional franchises in all the 
Bs i in which it operates. They run in pepevey and are free 
from b msome restri ns. Compare V. 108, p 
East Butte Copper wy een renens (Lbs.).— 
1919 —February— |. 38 —2 Months— My et 
60 2, go. 540 2, o25° 9510 8,180 
The large decrease in production for February was due to ‘i labor 
wae —V. 108, p. 584. 
mpire Gas & Fuel Co.—Tenders.— 
= ankers Trust Co. as trustee will until May 1 receive tenders for 
the sale of $600,000 First Mtge. & Coll. Trust aes Fund 6% gold bonds 
dated May 1 1916 at 102% and interest.—V. 108, p. 484. 


Ford Motor Co.— Unfilled Orders.— 
It is stated that this company has unf Iled orders on ts books for about 
51,000 cars, and that the present daily production is 1,600 cars. It is 
. however, that the ae sey will Lg’ gradually increased until 
the normal nat pred on ee from 3,000 to 3,500 cars per day will be 
reached. 108, % 


Freeport-Tezas Obi Dulin. oe 

Judge Buffington in the UD. 8. District Court at Philadelphia on March 4 
filed an option in the case of the cross-appeals of this company vs. Union 
Sulphur Co. deciding that all patents involved in the case are invalid. 
This decision means that the Freeport company wins the case. The lower 
court in its decision found in favor of the Sulphur Co. mn some points and 
in favor of the Freeport-Texas Co. on others, and as a result both concerns 
filed a Loy upon which the higher court ruled by that all the patents in- 
volved are invalid.—V. 107, p. 184. 


Gaston Williams & Wigmore, Inc.—Sub. Co. Stock Inc. 

Announcement is made of an increase in the authorized capital stock of 
the Gaston Williams & Wigmore Electrical Engineering Corp., N. Y., 
from $500,000 to $1,000,000.—-V. 107, p. 2472. 


General Cigar Co.—New Director—Annual Report.— 

Leo 8. Bing has been elected a director tosucce J.N. Kolb, resigned.— 
V. 108, p. 882. 

General Electric Co.—Sub. Co. Nn ume Changed.— 


The name of the General Electric Edison odwor China hae been changed 
to the China General Edison Co.—V. 108, p. 384, 272. 


General Motors Corporation.—Alliance.— 
Oot ais ' du Pont de Nemours & Co. under ‘‘Reports’’ above.—V. 108, 
Dp. 


Griffin Wheel Co.—Dividend.— 


A dividend of 7% has been declared on the co stock, 
March 17 to holders of record March 10. In ‘March | 1918 a divitenas of 
7% was paid and in 1917 344% semi-annually, in March and September. 


Possible Sale.— 
See American Steel Foundries Co.—V. 106, p. 1799. 


Gulf’ States Steel Co.—Larnings for Stock Dividend.— 


purposes of the income tax under the 1918 Revenue Law the 
uae divideud of $25 per share distributed in 1918 is to be eogeiseres as 
aid to the extent below stated out of earni 
917 and 1918, respectively, as follows: 

- 108, p. 883. 


having been 
ta 1916 
15 60, and 1918 


rofits of 


191 ® $6. > 1917, 


» $8 85.— 





Mar. 8 1919.] 


pen, 
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Hartman Corporation.—Earnings.— 


Net glen li $709 332 $509,315 
Dividends paid_____--- ~~~ 7777-77-77 7-777 (6% )600:000 (334)450,000 
Surplus for ee BRS CRE PER EM La 195,332 pay tty 
RE RE SR ae ae ,861,348 ,033 
Total peotit a7 inv EN LU EE ,056,680 $1,861,348 


—V. 106, p. 2555. 


Hercules Petroleum Co., Dallas, Tex.—Offering of 
Class ‘‘A” Stock.—Farson, Son & Co., are offering at par, 
$10 - share, $600,000 Class ‘‘A”’ stock of this company 
which has authorized and outstanding $800,000 Class ‘‘A” 
and $700,000 Class “‘B” stock. (See adv. pages.) 


it ge yo payable monthly on the 15th of each month to Class “A” 
stock of record on the 5th of the current month, Class “‘A”’ stock is pref. 
assets and dividends. No bonds. 

Data from Letter of Pres. I. W. Sowell, Dated Dallas, Tex., Feb. 20. 

Organization.—A joint stock company organized in 1918 in Texas to 
refine and produce crude petrojeum, ne and operates a refinery of 2,500 
jr hye 8 ones’ also owns nine oil leases in the Ranger District aggre- 

abou acres. 

Oe ital stock, in $10 shares, Class “‘A,"’ $800,000; aoe 7 “B,”’ $700,000. 
No dividends on Class “B” stock until net earnings eq 20,000 per 
month. After Class ‘“‘A’’ and Class “B" have received aly dividends 
of 1% both classes will share equally for that month. Stock to be all one 

reach $ od of six months 
as to dividends. 
of 2,500 bbls. capacity per 24-hour day. 
Crude oil is ong from Humble Oil & Refini Operates under 
one-year leases, 76 standard tank cars of 8,000 and 10. 000 gals. capacity, 
and has Pomme a 24 additional cars. Also owns nine oil leases in 
Ranger District located in Eastland, oa and Stephens coentins, 
Texas, aggregating about 6,000 acres scattered pmnepe y o the district. 
Earnings.—The refinery is now aes S the rate of $170,000 per year 
about 1,000 bbls. per day. At ty the earnings for 1919 
ximate $360,000. Net earnings for Jan. 1919, exclusive of 
Federal taxes or depreciation: Net sales, $12 166: net from o , $14,479. 
ed 27,000 bbls. of oil in Dec. 1918 and 30,490 Mags 8 


Purpose Issue.—The proceeds from the Series “‘A’’ stock are for ac- 
quiring v: » Me leases and vor extensive development. 

Officers and Trustees.—T. oe Pres.; John Farson, Ag -Pres.; 
C. B. Sowell, Sec. & Treas., and E. . Reeves and B. H. Moody 


Hercules Powder Co. eat th Dividend .— 

An extra dividend of 2% has been declared on the common stock ge 
with the regular quarterly of 2%, both payable March 25 50 holders 
record March 15. An extra of 2% was paid in the four quarters of 1918. 
Compare V. 107, p. 2192. 


Home Tel. & Tel. Co., Portland, Oregon. —Sale. — 
The Security Savings & Trust Co. of Portland, peeoon. n accordance 
with an arrangement with the bondholders has bid in ly $500, 000 the 
oe. a of this company having been appraised at $2, 100,000.— 

; Pp. 


Seubdebe Oil Co.—Favorable Decision.— 
Announcement is made that the suit brought by the Government to 
this company of 13 quarter-sections oi] land in the aa 
ds, Kern County, Cal., estimated to be worth os 000,000, w: 
missed by the General Land Office at Washington. - 106, p. 1464. 


Hudson Companies.— Distribution to Pak Stockholders. 


It was reported yesterday that this comepeny will distribute to the 
holders of the pref. stock $1,000,000 par value of the stock of the Greely- 
Hudson Securities Corp. in the ratio of one share of Greely-Hudson stock 


Property. — ew modern inery 


of the par value of $100 for each 16 shares of the value of $25 each of 
the pref. stock of the Hudson Companies. The bution 1 be made 
beginning March 18 to pref. stockholders of record Mar. 17.—V. 108, p.263. 


Hudson River Vehicular Tunnel.—Bill Reported.— 
The New York State Senate Finance Committee on March 5 "ol New 
Graney the bill making the first a ee geen for $1, a. 000 New 
York's are of $6,000,000 for the ve tunnel to be co: 
tween New York and New Jersey.—V. 108, Pp. 883, 687. 


Imperial Oil Co., Ltd.—Dividend.— 
The directors have declared a dividend of $3 per share on the $30,000, oop 
outstanding capital stock, payable on or after March 1 to stockholders of 
record Feb. 26. A like amount was paid in Nov. last.—V. 107, p. 1923. 


Keith Ry. Equipment Co.—Offering of 6% Equipments. 
—King, Hoagland & Co. and the Union Trust Co. are offering 
at prices to yield 644% $250,000 6% Equipment Trust gold 
certificates, dated Feb. 1 1919, due serially Feb. 1 yearly, 
$25,000, 1920 and $37 ,500, 1921- 1926, inclusive. 


Interest F.& A. Redeemable, at the option 2 of the company, on 30 days’ 
notice, on any int. date at 102 and int. nion Trust Co., Chicago, trustee. 
Denom. $1,000 and $500 Principal and interest, payable, so far as lawful, 
without deduction for any taxes, incOMe or otherwise, now or hereafter 
mo emer ~ lis or I teel poe Sos pers 
anufactures and sells or leases s ta — er e shi of various 
liquid products. The certificates ae secured 135 steadana all-steel 
tank cars, title to which remains with the trustee rr di the certificates have 
been paid in full. This equipment is leased by the trustee to the Keith 
company at rentals sufficient to pay the principal and interest of cer- 
tificates as they mature. 
The total net assets of the com 
obligations and exclusive of good 


ge & after Ee alter for all current 
the sale of this issue, are $1,153,706.— 


atents, se giving effect to 
- 108, p. 


Kelly-Springfield Tire Co.—To ag 3% a Quarter in 
a the 4% Quarterly in Cash—Business Expansion— 
ew stock.— 


In view of ‘‘the Jarge surplus which has been accumulated and the in- 
creasing earnings,’’ the announces that it ‘ ar oposes to authorize 
the payment, beginning May 1 1919, of a quarterly dividend of 3% on the 
common stock, payable in common stock at par, $25 per share, in addition 
to the sepulns ‘quarterly cash dividend of $1 per share.’ 

An official circular says in substance: 

“Plans necessarily curtailed owing to the war will now be actively prose- 
cuted in order to  covide the manufacturing facilities required for the 
constantly increasing demand. 

‘‘The board at the same time cose to inform stockholders that, while 
it believes the ae ces and the net earnings will justify the continuance of 
= $1 Spe ere qu uarterly dividend in cash and 3% payable in common 

or on the common stock are necessarily subject to increase 

oa , oa ng at all times upon business and financial conditions 
prevailing at : e his of + | Come, e dial 

o provide for this end program and any other sept requirements 

from time to time, the shareholders will Kyey March n in the 


authorized common stock from $5,029,900 to $10, 000 00. oar $25. hey 
will also 2 on decreasing the authorized p stock from $3,990 ,300 to 
$3,900,300, due to the purchase and A A.W. of 900 shares of $1 00 
each.—V. 108, p. 787. 


Keystone Telephone C Co. of Phila.—Listed.— 


BE gm ge ogg Beng rg By Fag Bh. RA 
‘0. mn os. ve, making 
tee At listed to date $6,625.000.—V. 108, ‘p. 883. 


Lackawanna County Coal Co.—Stock—Status, &c.— 
Gwynne Brothers, N. Y., have issued a special letter recom- 
mending purchase of this company’s capital stock. 


Capitalization.—Authorized, 000 shares; issued, 30, noo shares, 
held 


50, and 
treasury . 20,000 shares; all of a par value of $10 each 





memes seamen | 
Data From Letter of Pres. Alfred Rau, Dated ins 1 1919. 


Com : N. Y.] Owns two an in 
Lednrendta ethcab ih Wea eats arog br Hol eee 
'o oun H 
a total of 330 acres acres which are cotumated y engineers to 
underlaid wih aba about 650,000 tons of coal. pred . 300 acres 
cogered — "Out ‘ otal eat wuipment, is is estimated — gy 
Earnings.—An output at ra 000 tons 
operasing Dx profit of about $90,000. An initial di we pnt gE peek 
near 
Directors “(and Of Officers).—Daniel G. Jones, V.-Pres. Olyphant Bank, 
Olyphant, Pa.; Bee aie d Lamb, Peo les Bank, Pittston, Pa.; ur F. Rice, 
Retail Coal M N. =e. Judson Stark, West Pittsto 


its Ass’n n 
Edward J. Beiininbel (Sec. ‘and ‘Treas 5, N. Y.; Alfred Rau (Pres.) N. Y:3 
George H. Rice (V.-Pres.), N. Y ; G. J. Thomas. 


Laclede Gas Light Co.—Bonds.— 
The Missouri P. 8. GY pore ney has granted this a co to 


issue $10,000,000 First Mortgage gold eos. to bear not to 12 
ae and to pe sold at not less than een The 4" are Fomiys B.9 
e refunding of an issue maturing May and will, it is stated, be con- 


vectible into stock or other bonds Po a 108. D. 875, 787. 
Liberty Steel Co.—Stock Warrants.— 


A press states that warrants have been issued for $500,000 of 
preferred » Pars of a new comteel Maen of 5) Tear the a halanse bates 
common. ents may be four installments of 25% each, on 
Ape 1, Faiy Oct. 1 1919 and Jan. 11920. No common is issued 
t this time. Proceeds will 


being 
used to apply to indebtedness and Fo yond 
sar for construction of four additional sheet mills, to be installed sum- 
mer.—V. 108, p. 385. 


Locomobile Co. of America.— Tenders.- am 


The Bankers Trust Co., N. as trustee, 
otters tur tue duis of tan Winet: Mtge. 1 10-year Biieiog Fund 
at not exceeding 105%.—V. 102, p. 1630. 


Lone Star Gas Co.—Trunk Line Through Teras.— 


27 receive 
6% gold bonds 


The “‘Gas Age” says: ‘““The United States Government, through 
of Navy Daniels, has signed a contract with the Lone Star = - ta 
} ag ht — > whieh that company now obtains from 


by the Government for the extracting of a ph 1B 
2 4, gas, known as Helium. The contract also provides S the elaying 
of a new trunk meng = ee | pipe line from other West Texas fiel 
Worth and Dallas, wi ches to a number of si on = all involving 
an expenditure of sounquanee $4,000,000.” p. 584, 485 


Marlin-Rockwell Corp.—A Sau to pp aha: 

This company has filed an application with the New York Stock Exchange 
¥ - 81, a rd shares of capital stock without nominal or par value.— 

° , Dd. 


Massachusetts Cotton Mills, Lowell, Mass.— Acquisition. 
A press dispatch states that this company has ao pepeniend the property, 
&c., of the Massachusetts Mills in Georgia.—V. 108, p. 274. 


Merchants’ Heat & Light Co., Indianapolis.—Offering 
of One-Year Notes.—Paine Webber & Co. are offering at 994 
and intern, yielding 744%, a new issue of $7,000,000 one- 

ear 7 Z, gold notes dated March 1 1919, due Feb. 29 1920, 

ut ca able at 101 and interest upon 30 days’ notice. Inter- 
est Sept. 1 and Feb. 29 in New York and Chicago. 

The notes are free from normal Federal income tax as far as may be lawful. 
The company’s steam generating plant is located in the centre of the busi- 
ness and manufacturing district o een i ~~ , producing electricity 
for power and light, and steam for heat e down-town district. 
The company also serves the residential pe Re with electric 
hot water for heating. The population served [in 1910] was 


Earnings applicable to Frey of note interest are over 5% t 
required amount.—V. 107 é 


Merritt Oil Corpo oration.—Siock Increase.— 
The stockholders of s company on paar 5 a [000 to 
to increase the authorized capita $6,000,000 
C. F. Clay succeeded A. a. - i. asa 


Miami Copper Co.—Production (in men i 

1919—Feb 7 Increase. 1919—2 Mos.—1918. 

.535,000 EY ,000 24,000 | 9,807 ,000 9,232,000 
—V. 108, D. 588. 


Midwest Refining Co.—Acquisition.— 

This company has purchased 51% of the capital stock of the Western 
States OF 4 ‘ane — which pt Fes to 100,000 shares, of par value of 

mae p 


Montgomery Ward & Co.—New Secretary.— 

Henr 4 has been es | Secretary and P. C. Maylone, Asst. Sec., 
su ng R. W. Webb and J. P. Brownlee, respectively, resigned. Other 
officers were scinaad —vV. 08: p. 788. 

Nevada Consolidated Copper Co.—Dividend Decreased. 


The directors have declared a quarterly dividend of 374 cents (7 RA 
on the stock, payable March 31 to holders of record M 14. Di 


record (per, cent) : “4 
709. °10. *11. Me Set Pee: ee, Se: 8 18. "19. 
Regular ee 30 30 30 30 22% 27% 35 40 20, 15, 15, 15 74au. 
Acta, gies 


A special div. of 15 cts. was paid July 25 1917 for Red Cross contributions. 
Compare Chino Copper Co. above.—V. 108, p. 884. 


New Cornelia Cop There Co.-—Froduction (be.. % ais 
191 OO 3 B08 O00 ncrease 0s.— necrease. 
128 000 3. 606, 000 1,422,000/9,346,000 7,742,000 1,604,000 

D. 


"ae Yoek Air Brake Co.— Sirike Situation. ote en 
This company has suspended aperedions in a epartments ex 
iron ( nhhewe for one welk, as a f the threatened strike o 1,500 
workmen at the Watertown, ; oe oh A.&, The company’s ection was 
taken in order to rid its forces of a disturbing element which grew up 
during the war period.—V. 108, p. 873, 788. 


Niagara Falls Power Co.—Initial Div. of New Co.— 

An initial dividend of $1 has been declared on the common stock of the 
ar company, payable March 15 to holders of record M March 65. 
_— Pp 

Niagara, Lockport & Ontario Water Power Co.— 
offering of Refunding Mortgage Bonds. —William Salomon & 

, having sold a large majority of these bonds and a sub- 

steiltiad amount having been issued in conversion of the 
company’s 2-year 6% Secured Convertible notes, are offering 
by advertisement on another page, the balance of the issue 
of $1,980,000 Refunding Mortgage 6% Sinking Fund gold 
bonds, series A, due Feb. 1 1958. A full description of this 
issue may be found in V. 107, p. 2480; V. 108, p. 


Ottawa Light, Heat & Power Co., Ltd. i — 


roposal 
yo $10,800, 000. 


Increase. 
575,000 








Cal. Years— ‘ 1918 8. 3393, Less— (6%) 1918. 1917. 
300 vs. “eve 209, , 
Forel sovense. -$1, 804.765 °711,160| Reserve, &c..__. f 21190 ; 58 
ee 10,150 $246,140 —_ 
a ea = alance_.-__..- $114,525 499 
Total p. & 1. jus Dec. 31 1918, $395,640, against $305,017 1 


. 107, Pp. 


1917.— 
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Old Dominion Co. of Maine.—Production (in Pounds).— 

1919—Feb.—1918. Decrease.|_1919—2 Mos.—1918. Decrease. 
2,36 000 s3iett 000 481,000|5,172,000  6.241,000 1,069,000 

Palace Hotel Co. of San Francisco.—Offering of First 
Mtge. Bonds.—Le Roy T. Ryone & Co., San necisco, are 
offering at 100 and int. $1,800,000 First (closed) Mtge. 6% 
bonds of 1908, due Aug. 1 1928. Int. F. & A. 


The bonds are callable at par and interest. Trustee, Mercantile Trust 
Co. of San Francisco, Cal. 


Ca Authorized. Outstandi 
Sentet BES i ls casio ehtigh os aliociir te te Aitn 58 00 en $4,910, 
pam A absolute first closed mortgage on the property in San 


‘ osed mortgage on all 
Francisco, occupying an entire square block facing on Market St. prop- 
Oe See bem oe , the real estate alone being valued at $3,311. F 
the , which ,000. 
Earnings.—The net surpl terest for the 


past two years, have averaged over 214 times interest voaulremedte. Com- 
pare V. 87, p. 1014. 


Paragon Oil & Refining Co.—Acquisition.— 
Announcement is made that -~ company of Toledo, Ohio, and Tulsa, 
Okla., interests have purchased the of the Marine Oil Co. 
with the Burkburnett pool, North Texas, for $3,400,000, of which amount 
1 000.000 was paid in cash, $500,000 due in ten months and the remaini 
yi ie Bw in oil. a ee of 203 acres wi 
three ne pd -—vV. 108, p. 16 


Peerless Truck & Motor Corp.—Note Cancellations .— 
press report believed to be true states that this comeeny y has paid and 
quuulied aktne $2, 300,006 of its $5,000,000 6% Convert ~ tiered spe 1915, 
due 1925, and that cash in the treasury is about equal to the $2,700,000 re- 
maining outstanding no 


tes.—V. 107, p. 2481. 
Penn Seaboard Steel Corp.—Appl’n to List—President. 
This company has applied to the New York's tock Exchange to list voting 


pai, certificates for 135,008 shares of capita] stock without nominal or par 
Charles Hart has been elected President to succeed Rodney Thayer, 


resigned. Mr. Thayer was made Chairman of the Board. 
The Baldt t of this company at New Castle, Del., closed Feb. 5 
for an The company has two other plants, one at New 


te 
Haven, Conn., which has been closed for several weeks, and one at 
Pa., which is running full time.—V. 108, p. 884. 


Phelps-Dodge ee ee (in Pounds) .— 


1919—Feb.—1918. Deer 1919—2 Mos.—1918. 
9.186 O00 17,306,922 8,121 one (21 ,063,733 39 078. 758 
Dp 


Sitchere’ Bteel Co.—New Officers.— 


Decrease. 
18,010,025 


John Bindley was elected Pres Aeevrenngga a tag Wallace H. Rowe, one. Gepeeoes. 
Emil Winter, formerly a wa sewed Mr. “and Baws -Pres. 
OC. E. Beeson, been Poe ear a ote b and award i H. Bindlen, 


a member of the enscutive.¢ committee.—V . 
Schmeltz & Nuttall, Pittsburgh, fiscal agents, pronounce the following 
data correct: 
This pemmeng has just been organized by the Benedum-Trees (Pitts- 
000 enn to be sold at present. The company owns over 70,000 
of leases in the Central Texas oil fields in Edwa Real and Uvale 
al le 
T. A. Neil is Prost. and Gen. Mger., and with the ietowins constitutes the 
rate: George J. Wolf, T. R. Cowell, John W. Leonard, Harry 8. 
Providence Gas Co.—Bonds.— 
The stockholders on March 3 voted to apply to the Rhode Island Genet 
capitalization, = $10,000,000. 
was elected a director to succeed John R. Freeman. 
Punta Alegre Sugar Co.—Listed—Full Particulars, &c. 
—On subsequent pages in this issue will be found the state- 
change in connection with the application to list $2,510,- 
100 common shares of a par value of $50 each. 
count and balance sheet are shown in detail. 
The company’s plant at Punta Alegre consists of a sugar mill with other 
e Florida Mill, in Cuba, a has an annual capacity of 300 ,000 bags, 
while at Trinidad the mill capacity is 125,000 neo A 
2,500 each. Referring to the output of the three estates, it is estimated 
that the 1919 crop will be about 625,000 bags.—V. 108, p. 885. 


Pittsburgh-Texas Oil & Gas Co. ges. 1 Chasakuiihin — 
burgh) i with a capital stock of $5,000,000, par $5 a share, —_ 
pd 120 

One well is now drilling and three others will soon be 
Olark, 8. A. McCaskey and Winston T. Smith. 
Assembly for eumnetty to issue bonds up to 80% of the corporation's 
8s 
Henry D. cue os was elected Vice-President.—V. 108, p. 788. 
ment made by this company to the New York Stock Ex- 

The full description of the properties and an income ac- 

palidings having a normal ie my of 300,000 bags of sugar per annum. 
The company itself employs about 3 000 men and its subsidiaries about 
Railway Steel-Spring a ae Cal. Years.— 








on tae 19 1916 1915. 
Gross earnings__--_- sae 5 182. 031 a 7 205. [714 $14,086,499 $7,043,957 
Oper. exp. and deprec’n_ sie" 163,011 806,747 10,063,909 5,355,491 
Net earnings........ $8,019,019 $9,098,968 $4, 933. 590 $1,688,466 
Deduct—tInterest -_--_-- 92,920 291,109 1,784 325,237 
Federal tax reserve __ if See oO Miras,  *aaraas 
Preferred dividend - 9,000 5,000 945 ,000 945,000 
Common div-_-_-- (5% %)F16 250 (5678 (000(1%4)168;750  ____!__. 
Balance, surplus-.- - - - $1, {04 B48 $3, 687,859 $2, 597. oy $418,228 
Total p. & 1. surplus__ _$10/362 $8'657.800 $5.96 $4,372 885 
a atria was vo Dec. 31 1918 pod 1% to 2%. 


Ray Consolidated Copper Co.—Dividend Decreased.— 
A quarterly dividend of 50 cents (5%) has been declared on the stock, 
wean March 31 to holders of record March 14. os) record: 
1913. 1914. 1915. 1917. 19 1919. 


Per cent....-- * % 12% 27 ‘2. 42 10,7 ive 7% 5% qu. 
In July 1917 paid extra 2% to aid Red Cross contri utions. . 
Compare Chino Copper Co. above.—V. 108, p. 885. 


Republic Rubber Corporation.—Annual Outpul.— 
6,749,027" he state the earnings of the company as follows: Gross sales, 
$15. ,749,6 net earni $1, =. 467, total net income, $1,577. 110; plant 
ee ons sng "$575.00 k issue expense and Federal taxes, 
balance, surplus, $602, 913. -—V. 107, p. 2473. 


ale Ry. & Light Co.—Stock pd Doras — 
company has oy Be bdo a, New York Commission an sop 
cation for permission to 7% preferred stock, Series B, 
Pita Ay used for prods is extensions and ptt in 1 19. 
Savage Arms Corporation.—Official Reply to Prory Com- 
mittee as to Dividend Status—Annual Report.—On subsequent 
pages of this issue will be found (1) the ie rt of the company 
for the calendar year 1918, showing the strong financial 
position of the property and its remarkable war record and 
the annual income account and balance sheet of Dec. 31, 
and also (2) the text of the circular sent as of Feb. 25 by 
President A. E. Borie to the shareholders explaining why the 





management disapproved any further distribution of sur- 
plus earnings at the present time. 

The exact amount of the company’s taxes, both for 1917 
and 1918, has yet to be passed on by the Federal and State 
authorities, so that it is impossible to forecast its financial 
needs. Later on, it is stated, the directors are not averse 
to a further dividend payment if circumstances warrant. 
The policy of the board is to increase the company’s peace 
business along conservative lines.—V. 108, p. 885. 


Sears, : Roebuck & PB ag — 
1919—Feb.—19 9—2 Mos.—1918. 
$15, $911,238 $1 $16. 33. 888 Boo Ga 650 $35" 320, 565 $31,004,810 34. 515. 755 


Shell Co. of California.— A cquisition.— 
PB hig ney according to a press report, has purchased for $3,990,000 
the pipe lin lines and | Dumping stations of the Valley Pipe Line Co. in Cali- 


iene ‘Gulf Corporation.— Status, &c.—Tenders.— 

At = annual meeting of this pom grep on March 6 it was announced 
that net earnings of the company and its subsidiaries for the calendar year 
1918 after deduction of interest and discount was about $5,000,000, = ome 
of deg must clair in a sta depletion, d tion and Federal tax 

Pres. F. Ss ir in a statement to the stockholders stated that war 
oe... 9.5 had p upon operations, especially in 
the movements & the hinslag fleet. eference was also made, however, 
to the development of the company’s oil properties, its trunk line and ter- 


construction, &c. 

The Bankers Trust Co., N. as trustee, will until March 25 receive 
offers for the sale on April 1 lot $13 ,382 027 of this company's First Lien 
10-Year Convertible 6% eS bonds (due March 1 1927), at not exceeding 


110 and int.—-V. 108, p. 


Southern California Gas Co.—Purchase—Bonds.— 
This company has avvlied to the California RR. Commission for per- 
mission to issue $800,000 of bonds to provide ——_ for the on of the 


property of the Economic Gas Co., operating in Los Angeles,. Calif.— 
be p. 2457. 

Spring Va Valley Water Co.—Notes.— 

Ca ommission has cae this company an extension 


of the time in RR ich the company was to dispose of notes and bonds author- 
ized by the Commission in its decision 7 Feb. 141918. The new time limit 
has been —_ at Dec. 31 1919. The original order authorized the issu- 
ance of $4,000 two-year 6% notes and to pledge $5,250,000 of its 
General Mortgage rt. . bonds the roceeds to be used in whole or in part 
to pay notes aggregating $3,325,000.—V. 107, p. 2382. 


Standard Oil of California. —Barnings — 






Calendar Years— 918. 1917. 
NEE RES OnE eg Ae LO PO Ee ROPE $44 O76, 521 $30,377,073 
Dep tion and depletion.................... 9,917,985 5,897,333 

profits and income taxes (est.)__....---- 19,405,462 5,830,116 
ie m Libe herty 0%). ge acme ant 9.937 331 9,316,247 
n bon a FY RRR ga 
ELA. SAE! 2 Re $2,531,411 $9,333,377 
—V. 108, Pp. oh w387. 


Standard Oil Co. of N. J.—New Refinery.— 

It is rted that this company has under consideration a plan to con- 
struct a large refinery at Charleston, 8. C., at a cost of several million 
doliars. yl 107, p. 2482. 


Stewart Manufacturing Co.—Div. Increased.— 

A quarterly dividend of $1 has been declared on the stock payable 
April 15 to holders of record March 31, which increases the annual rate 
from $3 to $4 a share. 

Jesse B. Hubbard has been elected a director —V. 108, p. 688. 


Taytor- Wharton iron & -agans Co.—Earnings.— 

Cal. Years— 917. 42)8 500 1917. 
Net earnings_$1, 637° 830 $1, 619. 570) tite wai $458,363 
Interest 266,167 3|Pref. d diviaig %)168 BATT NIL 341 

410; 080 | Balance, sur-- 408,813 


ees -..-'- 
—V. 107, p. 1001. 


Texas & Pacific Coal & Oil Co.—Stock Inc.—Frira Div. 

The stockholders will vote —_ 6 on increasing the authorized ca ¥ 
stock from $5,000,000 to $6, 000. The $1,000,000 new stock 
stated, is to be disposed of from time to time as directors deem best. * this 
is identical with the resolution approved by the directors last year when 

1, new was sold to stockholders at . $100 a share. 

The directors also declared the usual quarterly dividend of “ 50 . share 
and 3 extra, both payable March 31 to stock of record March 15.—V. 108, 
p 


Tonopah-Belmont Development Co.—Div. Resumed.— 

A dividend of 10% has been dec lared on the stock F goer April 1 to 
holders of rec arch 15. Th '«-t dividend paid was 10% in July 
1918, previous to which 124% ¥ as pa i.—V. 107, p. 2195. 


Tonopah Mining Co.—-Ce » 2olidated Earnings. -—— 


Cal. km 1918. 917. 
Net earnings- - ---_ $78 1 $806. 259,Je. mili and 
Divs (3 C372 93876. 000150 %5 600.000 np eipeent ee et $40, 
Dep. pening prop 02 70,502) Balance____..--.- 336,559 $35 57 
‘otal profit and loss surplus Dec. 31 1918, $4,199,443, against - 
884 Dec. 31 1917.—V. 107, p. 1673. 


Union Sulphur ince Biedliiled ie 
See Freeport-Texas Co. above.—-V. 107, p. 298. 


United Drug Co.—Listed in Boston—Acquisition .— 

The Boston Stock Exchange has listed 1,766 additional shares of this 
company’s second preferred stock bringing the total of that issue listed and 
outstarding up to $9,110,766. Of this new stock 266 shares have been 
a for all the outstanding stock of the Schuhle Pure Grape Juice Co., a 

ew York company. In 1917 the United wt y TS seeing the growing 
demand for grape juice acquired a substantial interest in this company 
and the transfer of this stock gives it 100%, ownership. The balance of 
the new second preferred shares is to be held in the treasury for conversion 
of the preferred stock of United Drug Co., Ltd., of Canada. 


Annual Re in Full—Proposed Financing. — 
See report in full on a following page; also ‘‘Reports’’ above.—V.108,p.886. 


United States Steel Corp.—Bonds Called.—Ten Sixty 
Year 5% Sinking Fund gold bonds of 1903, to the amount of 
$1,918,000, have been called for payment May 1 at 110 and 
int. at the office of J. P. Morgan & Co.—V. 108, p. 886. 


pnited Stat States Worsted Co.—Farninas.— 
or the calendar year 1918 the company ae rofits of $1,236,187 
after deducting not only all fixed charges, Ses tind a0 afowania a 
$770,000 for 1918 Federal taxes. In 1917, after setting aside $720,325 for 
taxes and $342. 108 for depreciation, the net profit was $2,062,821 (V. 106, 
Pp 
President Andrew Adie, in his remarks to ocReliers, sa. 
statement of present condition is most Cs AE a 
over any previous year and amounted to $: 
ipae measly CO% of our production was for Government. purposes, but when 
the was declared, at me ss uest of the Government ali contracts 
were terminated for adjustment an usiness generally came Ses a complete 
pneu. The outlook for the aoe 1919 is uncertain. The visible supply 
f high-grade raw material suitable for our class of goers » — and 
oalaee are likely to remain at a high level throughout th 
The balan oe sate of Dec. 31 ‘ham notes and accounts payable of only 
$1,001,343, against an of $862,356 and merchandise inventories of 
$5.165.348. Sy! af07, p. 1109. 





For other Investment News, see page 985. 
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PUNTA ALEGRE SUGAR COMPANY 
(A holding and operating company organized under the laws of Delaware.) 





OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING 
OF ITS COMMON STOCK. 


(Certificates of stock transferable in New York and Boston.) 








Boston, February 12, 1919. 


Punta Al Sugar Company hereby makes application 
to have listed on the New York Stock Exchange $2,510,100 
(of an authorized issue of $8,000,000) Common Stock, 
consisting of 50,202 shares of the par value of $50 each, 
which has been issued and is outstanding in the hands of 
the public; with authority to add $1,349,900 additional 
Common Stock on official notice of issuance of permanent 
engraved intere le certificates in exchange for present 
outstanding certificates; also $1,304,350 Common Stock on 
official notice of issuance on conversion of First Mortgage 
6% ‘Convertible 20-Year Bonds, due 1935, and $2,400,000 
on official notice of issuance on conversion of First Mo 
6% Convertible 20-year bonds, due 1935 and $2,400,000 
on Official notice of issuance on conversion of Collateral 
Trust 6% Convertible Bonds, due 1931; making the total 
amount yon for $7,564,350. 

of the stock of the Company is fully paid and non- 
assessable and no personal liability attaches to stockholders. 
= Punta Alegre Sugar Company was organized under the 
laws of Delaware on August 3, 1915. Duration of charter 
is perpetual. 
ft. The Company in accordance with the terms of the charter 
is a holding and operating company and is engaged in the 
business of owning and operating sugar plantations and 
factories in the Island of Cuba, in the growing and grinding 
of sugar cane and manufacturing and selling of raw sugar. 


_..t*The following is a statement of capitalization of the 


- = 


Company: 

* alata Preferred. Common. 
uthorized a‘ e of organiza- 

SE AIRES SRS So eae ak aa i PR $3.000,000 (Par $100) 

SE En waliinginicminiie .. stint mahnttnidin« 8,000,000 (Par $50) 

Es Bis ic ins sateen nesters $760,000 (Par $50) 8,000,000 (Par $50) 


Common Stock issued and reserved as follows: 


en Ol Ws lh eet ke ke Co oebcahaeow essa tbecdunal $2,460,000 
Jesued tm part payment for lend... . .. . . oon ne ewe cee ne none 200,000 
Issued for Capital Stock of the Florida Sugar Co__._.-.._-.--- 1,200,000 

$3,860,000 


Reserved for conversion of $1,500,000 ist Mtge. Bonds at 


ee I Iai iin dit di tials bein ona ce aa 1,304,350 
Reserved for conversion of $3,060,000 Collateral Trust Bonds 

ESR ican A ag aE AO RIE. 20 CRE RT RARE BR eee 2,400,000 

i $7 564.350 

Balance authorized not issued_.___....__....-.---.----- 2. 435,650 





The holders of Preferred Stock of the Company shall be 
entitled out of the net profits or lus of the Company as 
determined from time to time by the Board of Directors 
to semi-annual preferential dividends at the rate of 8% 
9 annum and no more, payable upon the first days of 
anuary and July in each year. Such dividends shall be 
cumulative and if in any year dividends of less than 8% 
shall have been paid on the Preferred Stock the deficiency 
shall be payable out of subsequent net profits or surplus 
determined as aforesaid. Except upon liquidation or 
dissolution the Company shall not pay any dividend upon 
the Preferred Stock other than as aforesaid. In case of 
liquidation or dissolution of the company the Preferred 
Stock shall be paid in full at $50 per share and accumulated 
dividends before any dividend is paid upon the Common 
Stock, and the remaining assets shall be distributed among 
the holders of the Common Stock alone. The company 
may on any dividend date by vote of a igs wd 4 of its 
Board of Directors, redeem and retire the whole or any 
portion of the Preferred Stock then outstanding at $50 per 
share and accumulated dividends. The company shall 
redeem and retire annually on the first day of January 
commencing with January 1, 1920, such portion of the 
Preferred Stock then outstanding at $50 per share and 
accumulated dividends as can be redeemed and retired by a 
sum equivalent to 25% of the net earnings for the pita 
fiscal year of the Florida Sugar Company, a Cuban Corpora- 
tion; the amount of the net earni of the said Florida 
Sugar Company for the previous fise ar to be determined 
by the Directors of that company. otice of any call of 
any share or shares of Preferred Stock for such emption 
shall be sent to the record holder or holders of such share 
or shares at least thirty days before the date fixed for redemp- 
tion. In case the Directors redeem less than the total 
number of the Preferred Shares outstanding the shares to 
be redeemed may be chosen by them by lot, but they may 
redeem such shares as they may elect, and the Directors 
may prescribe the method of carrying out the purchases and 
redemption of Preferred Stock, and their action to that end 
shall be conclusive. All Preferred Stock purchased or 
redeemed shall be retired and shall not be reissued. Each 
holder of Preferred Stock shall have one vote for every share 
of such stock. 
Each holder of Common Stock is entitled to one vote for 
every share of such stock. 








$8,000,000 The Company owns the stock of the following companies 
Where Duration apitalization—— Owned by 
Name of Company— Incorporated. Date. of Charter. Par. Authorized. ssued. - P. A. 8. Co. 
*Trinidad Sugar Company_.......___- New Jersey Aug. 1, 1892 years $100 $1,000,000 900 ,000 $897 ,600 
Florida Sugar Company..__.....-..-- Cuba Feb 25, 1915 Perpetual 100 550,000 550,000 


* Acquired from the proceeds and sale of $1,800,000 Collateral Trust 6% Convertible Bonds, due 1931. 








The above stock is pledged as collateral to secure the 
ee a of $3,000,000 Collateral Trust 6% Convertible 
onds, due 1931, as hereinafter more fully described. 
_ The Company has acquired and owns (January 1, 1919) 
in fee, directly or through its subsidiaries, 1237.6 caballerias 
(about 33 acres each) of land in the Island of Cuba located 
as follows, to wit: 


Estate. Province. Caballerias 
Punta Alegre CE 6. oi oc onsite ds due 846.25 
Plorida CI. a. ene biela eae 69.20 
Trinidad WO ein aims vo bkclrhai ek 322.15 

1,237 60 


The page wad also leases various tracks of land in the 
Island of Cuba operated for the production of cane in 
connection with the estates as follows: 


Estate. Province. Caballerias. 
Punta Alegre SI ka wie ed eegindam eae, 237.90 
Florida Somaguey od wte w pribinsiniatal inietibin ie 141.88 
Trinidad Ra i dicivian tae Shei cee 399.52 

779.30 


The leases of the Punta Alegre Sugar Company expire in 
1927 and 1928. The leases of the Trinidad Sugar Company 
expire at different dates from 1921 to 1946, and of Florida 
Su Company from 1922 up to 1927. 

t Punta Alegre the plant consists of a sugar mill with a 
normal annual capacity of 300,000 bags of sugar, together 
with stores, machine shops, offices, residences for managers, 
superintendents, &c., workmen’s houses, oxen, cane carts, 
and other roe pram. tools and appliances. An excellent 
dock is located on the property where supplies are received 
and sugar is loaded on to lighters for shipment to the ocean 
carriers. The railroad includes 52 kilometers of track 
(standard gauge 564 inches) not including switches, and 
is equi pes with 5 locomotives and 210 cane cars, besides 
flat and box cars, &c. 





At Florida the mill has an annual capacity of 300,000 
bags, and the Company owns the usual offices as specified 
at Punta Alegre. he railroad is directly connected with 
that of the Cuba Railroad and has 29 kilometers of track 
(standard gauge 56% inches) and switches, with 2 lomotives 
and 120 cane ears. Supplies are received and shipments 
made via the Cuba Railroad. ; 

At Trinidad there is a mill of 125,000 bags annual capacity, 
with all necessary offices, warehouses, &c. he railroad 
is a narrow gauge (36 inches) and contains 27 % kilometers 
of main line and sidings, with 3 locomotives and 110 cane 
cars. The Company owns 4 steel barges and 2 steam tugs 
which operate on the Manati River and connect the property 
with ocean steamships at the river mouth. 

The Trinidad Sugar Company operates a large cattle ranch 
which profitably utilizes the land not at present under 
cane cultivation. On May 31, 1918, the investment of 
ranch cattle as distinct from the working cattle amounted 
to $100,082 00. The operation of the ranch for the year 
ending on that date showed a profit of $33,856 10. | 

The Company employs about 3,000 men and its sub- 
sidiaries about 2,500 each. : ; 

The Company has outstanding $1,500,000 of its First 
Mortgage 6% Convertible 20-Year bonds. These bonds 
are dated July 1, 1915; mature July 1, 1935; bear interest 
at the rate of 6% per annum, payable on first days of 
January and July in each year. The mortgage provides 
for sinking fund beginning in 1920, and each year thereafter, 
of 10% of net profits of the Company as determined by the 
Board of Directors and in any event not less than 2% of 


the aggregate amount of the bonds outstanding at the close 
Bonds are to be purchased for account of the 

110% and accruep 
ed an id on any 
January 


of the year. L 
sinking fund at a price not exe 
interest. The bonds may also be ¢ 
interest date before maturity, and not earlier t 
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1, 1919, at 110% and accrued interest. These bonds are 
convertible into Common Stock of the Com any, par value 
$50 per share at $57 50° (the bonds and the indenture of 
trust recite that the bonds are convertible into stock at $115 
a share; the par value of the stock when the indenture was 
executed was $100 a share) on any interest payment date 
before maturity on 30 days’ written notice. 

The Company has also outstanding $3,000,000 of Collateral 
Trust 6% Convertible bonds, of which $4,800 are held by 
The Merchants National Bank of Boston, Trustee, to be 
issued in exchange for outstanding stock of the Trinidad 
iS) Company, on the basis of $200 in bonds for $100 par 
value of stock. These bonds are dated July 1, 1916; mature 
July 1, 1931; bear interest 6% per annum payable semi- 
annually on the first days of January and July in each year. 
The mortgage provides that no dividends shall be paid 
until an improvement or sinking fund of not less than 
$100,000 a year has been set aside from the net earnings. 
Bonds may be purchased for sinking fund at 105% and 
accrued interest. These bonds are convertible on the 
first day of any month before maturity into Common 
Stock of the Company at the rate of 125% of the par value 
of such stock on 30 days’ notice. The Capital Stock of the 
Florida Sugar Company and of the Trinidad Sugar Company, 
together with a fifteen-year note of the Florida Sugar Com- 
pany, described below, is deposited with The Merchants 

ational Bank of Boston, Trustee, as collateral for securing 
the payment of these bonds. 

The Trinidad Sugar Company has no bonded or other 
funded indebtedness. 

The Florida Sugar Company has issued a fifteen year 
note for $1,200,000, due July 1, 1931, and bearing interest 
at the rate of 6%. This note was purchased by the Com- 
pany at the time of the acquisition of the Florida Sugar 


Company, with the proceeds of $1,200,000 Collateral Trust 
6% Convertible Bonds and has been deposited with The 
Merchants National Bank of Boston, Trustee, as collateral 
for securing the payment of the $3,000,000 Collateral Trust 
6% Convertible Bonds as stated above. 

The total output of the three estates owned by the Com- 


pany, expressed in bags of approximately 325 pounds, is 





as follows: 
Alegre 54 Tet bags 215.927 bags 
I IN ions tp satan os cee engl acai dice ts to ta eae aa 8 e 
Be li cso vn gon resting 84,748 bags 145,295 bags 
sostn os tots en hnjin So teins ts kh ce ai de a aaa 79,345 bags 81,524 bags 
218,627 bags 442,746 bags 


It is estimated that the 1919 crop will be about 625,000 bags. 

The established policy of the Company with regard to 
depreciation is to charge each year against the earnings 
6% of the cost of the Punta Alegre and Florida plants, and 
10% of the book value of the Trinidad plant. This charge 
is credited to a Reserve account, as shown on the balance 
sheet. The larger charge at Trinidad is due to the fact 
that that factory has been in operation for a longer period, 
and the former policy was to reduce the book value annually 
rather than to provide depreciation reserve. _—_— 

The Company also charges off each year a definite propor- 
tion of the cost of the cane fields, based upon a conservative 
estimate of the probable life. : 

The Company has not yet paid any dividends on its 
Common Stock. An initial dividend of $200 per share 
(4%) was paid January, 1919, on 731 shares of the Preferred 
Stock issued and outstanding on July 1,1918. The Trinidad 
Sugar Company paid 2% in 1917, 8% in 1916, 11% in 1915, 
5% in 1914, 8% in 1913, 8% in 1912, additional dividends 
being paid prior to that time. The Florida Sugar Company 
paid a dividend of 15% in 1917 and 50% in 1916. 











CONSOLIDATED PROFIT AND LOSS STATEMENT, SEASON 1917-1918, AS OF MAY 31, 1918. 


Punta Alegre Trinidad Compania Azucarera 
Florida 










































































Sugar Company. Sugar Company. ida. Consolidated. 
EEE TES DRE Mae EA SMBS OEM ID SS ENED READ CRESTS 9 eae $3,109,050 38 $1,124,792 25 $2,094,408 35 $6,328,250 98 
Cost of cane, operating, general shipping and selling expenses, less molasses sales 
and miscellaneous profits from stores, &c..............-.--..--____.______ 2,108,721 47 967,101 83 1,503,048 26 4,578,871 56 
Operating I SR I a te ea oe bia nbe Mawel hk ncencdl $1,000,328 91 $157,690 42 $591,360 09 $1,749,379 42 
Ne nee ee oe cuccawawabeede tics eeckena 190,457 84 116,402 96 74,833 28 381,694 08 
TN re oe aia cca o cid ahseaebel aceite bed cbeuauc 100,002 00 35,227 99 80,911 11 216,141 10 
a oe Sa ae lel le aaa er I cS eM Se) ak eee 270,000 00 
us Nis lik sce Ge auto gh wie nines sovoh che ileg aw ance eb as xd a DE ie tk. ns ia aR ae eer Dice < ia a re et eRe 2,430 72 
$558,029 12 $151,630 95 $155,744 39 $865,404 46 
RSENS SSL WE FLARES SL SON gpa SESS RYL” RPO CCE” eee ee $442,299 79 $6,059 47 $435,615 70 $883,974 96 
Estimated United States Income and Excess-Profits Taxes._...............______ a i. > a ae oo? ewe 120,000 00 
Avetighic meets I I his Sa aes sis os ech d nm ators Wis ds wind ws en wie babe diene ai ada Manabi a $322,299 79 $6.059 47 $435,615 70 $763,974 96 
SE Rn I et te 912 52 3,291 57 30.361 95 26,157 86 
a ee 13,836 80 37,150 80 
$22,401 48 $3,291 57 $44,198 75 $63,308 66 
Net addition to SS iis galas tacts tate Sok dO Ob Gh me Whoa hacal tis As tik clive ioe $299,898 31 $9,351 04 $391,416 95 $700,666 30 
NN EE LEE LL LLL MEELEL LS L IGIOCE LE TENS 8,495 10 1,081,442 36 270,120 16 123,331 62 
Surplus May 31, 1918, as per consolidated balance sheet__..........._.__.-__._- $308,393 41 $1,090,793 40 $661,537 11 $823,997 92 
CONSOLIDATED BALANCE SHEET AS AT MAY 31, 1918. 
ASSETS. 
Punta Alegre Compania Consolidated 
Sugar Azucarera Balance 
assets: Company. Trinidad. Florida. Cross-entries. Sheet. 
Buildings, machinery, railroad and lighterage equipment, steam 
a SO i gee $3,222,522 62 $1,247,06699 $1,299,521 32 -._.___----- $5,769,110 93 
Less reserve for depreciation. -_...........-...-.-------- 342,979 35 218,584 17 Sh: 2 | ee 702 303 12 
$2,879,543 27 $1,028,482 82 $1,158,781 72 ------------ $5,066,807 81 
I ESSENSE GALS SEG LOLOL LOE 25.165 08 986 65 Seah ines 46,922 66 
Lands, pastures, roads and wells____....._...---........---.-... 488.347 78 197,398 14 | apap taper 731,806 23 
Cane fields and new plantings, including ditches __.__------------ 822'977 19 402,224 04 ie 5 Gee peepee 1,396,531 45 
Total fixed assets. .--......... Fete dn endsinneiecn oie ames $4,216,033 32 $1,629,091 65 $1,396,943 18 —_----__-_-- $7,242,068 15 
Organization expenses, less yearly proportion written off___..___..___.- SIGE BIS OO ini ks ok: US ee ae a $297 206 78 
Inter-Company Capital Stock and debit balances___.______.___________ SO eee Oe a $450,000 00 $4,334,326 00 --_--------.. 
SEE TRIES ONE oe 1 aR ES ORG $82,531 82 § fp Fete geet ieee eieratet $86,531 82 
Working assets: 
ERLE Sy pe i aE A $100,209 33 $187,247 00 OE are ee ee $307 ,994 84 
ESE RES ERB TELS! ROOD ES AAT, SIE 303,621 94 107,270 58 5 a gene RS aa aR ae 529,513 59 
I AE TOC FSS ANI NRE AMIR PRS IRIE BRE i eI i IRR taut SF 8 i ea RT 702 00 
nen om aocount Of 19010 crop... 2. cece occmcnucoc 28,870 25 61,072 46 I Se 100,448 74 
Prepaid insurance, &c-.-...-........-...---------------------- 11,939 06 8,457 43 5 3 i Seqaningesqnps 31,703 38 
SSSR ELECT LEO TE RE A 5 
Current assets $444,640 58 $364,749 47 SiG0 27s G0 nckipncacans $970,362 55 
u i Rica ais ss ok amas ea emak maine ewe keaboen $74,205 24 es ee $141,455 35 
quideted sugar and molasses (estimated proceeds) -__.__...___-_ 1,999,756 75 440.1907 G7 - $1,267,070 GB ncsnecooeeee 3,706,033 95 
led as Ye ed to notes and acceptances oustanding 
Accounts receivable from planters and others............--.----_- 383,481 80 91,181 66 NES SS EEG TE 499,597 36 
E. Atkins & Company, fiscal agents___.......---- 22-222 2222IIIL2 1,326,658 98 STE . sneussaicas $1,303,308 00 23,909 28 
SN SEtta Ue ea da ss nudbdeatbusatabasdbeduiwadeewaacasoncee 91,042 33 *1,144 93 EE TIE eo starns neceaiice 115,274 23 
6 a nS nan sapien Seng a edhe Olan $3,875,145 10 $607 042 81 $1,307,390 26 $1,303,308 00 $4,486,270 17 
$12,689,189 06 $2,604,883 93 $3,426,000 48 $5,637,634 00 $13,082,439 47 
LIABILITIES. 
Punta Alegre Compania Consolidated 
Sugar Azucarera Balance 
Capital accounts: Mery 4 Trinidad. Florida. Cross-entries. B 
Capital Stock, Punta Alegre Sugar Company_.___..-.._--...----- PER LL I et ek TE Re Re MNES EPI ,100,000 00 
RR de a ea Aaa al NR GLB er 308,393 41 $1,090,793 40 $661,537 11 $1,236,726 00 823,997 92 
ee Cn meme wuceum el cuss 7,600 550,000 00 Meee Oe coxce. 
Capital Stock of subsidiaries in hands of public___................ ------------ TBR 8 as i aI a ate co aia 2,400 00 
Surplus on stock of subsidiaries in hands of public__._._............ ------------ TAR ies a scp a aaa iC IIR 2,400 00 
SS SROE DATS GEIL 5 OSL LAG A AO $3.408.393 41 $1,993,193 40 $1.211.537 11 $2,684,326 00 $3,928,797 92 
onded Sadebtednens: o ey 
First 'e  chdnee doe a Be, OR. | RORZOR REE Ae aruecr ae Oe PD ec deans Genesee lekdn ee x ,000 
Cohatersl rast 6% Gonvertinic Deena. teh 2222222222222 SE Oe RENE eb seyntn tine #1995 .200 OD 
a gmp cary rion iN a i CRI 2 MI RT EG BR $1,200,000 00 $1,200,00000 --------.-__ 
eee enn Gemmeaeninn. BOM UR  cnsccknmnone $1,200,000 00 $1,200,000 00 $4,495,200 00 
SRE UD tO Mat EE Sachs PT gma a sc ae EN AIA RIN XY pee eerenceee 
Rr ig INR aR Sle SREY ht Meta eee. it acreage Bibiana onesie ee RN atta aicapttonea $18,020 90 
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Punta Alegre Compania Consolidated 
Current liabilities: Compan Trinidad ‘Florida. —Cross-entries ‘Sheet. 
Notes and acceptances outstanding. (Secured by unliquidated sugar ee we : ‘ . : ‘ 
a ead molasses, $3,706,033 95 and succeeding crops) _....------- $3 645.000 90 ited diniioibphidin as SiSR 0G 08 sc ccmscueuas $3,765,000 $ 
Provision | for United States and Cuban Income and Excess-Profits a ra Bc RoE Ere Bae 8 235 pe pe 
ELAN NTE I RAEN BED SOP ER aS ,000 600 00 S606 06 oe 193,600 
E. Atkins & Company, fiscal agents__.-------------------------- 41,981 74 573,850 37 687.475 89 $1,303,308 00 ---......-.. 
pS ES i EE LONE DG ES SACO GELLER OT LORE 379,113 91 19,219 26 170.987 48 ’ anes 569,320 65 
ma comma a i i ai le $4,335,595 65  $593,66963 $1,014,463 37 $1,303,308 00 $4,640,420 65 





$12,689,189 06 


$2,604,883 93 $3,426,000 48 $5,637,634 00 $13,082,439 47 





* Overdraft (net). 


Contingent liabilities—The Compania Azucarera Florida has guaranteed payment to the banks of $160,993 81 on account of notes discounted 


and advances made to planters 








As the Company does no grinding of cane from May to 
November no income account for such period is available. 
BALANCE SHEET AS OF NOVEMBER 30 1918 (SUBJECT TO 

ADJUSTMENTS AT END OF YEAR). 


(Due to difficulty of adjust inter-company balances on current 
accounts, a consolidated paleaee Mess is not cvalintle.) 





ASSETS. 
Compania 
Punta Alegre. Trinidad. Azucarera 
Buildings , machinery, rail es 
road and lighterage equip- 
ment, steam plows, carts, 
ER Rate IR Pia Ep ain $3,174,297 29 $1,169,066 48 $1,247,221 32 
Less reserve for depreciation. 342,979 35 218,584 17 140,739 60 
$2,831,317 94 $950,482 31 $1,106,481 72 
Plant under construction... 133,433 26 24,396 60 *174,974 73 
Land, pastures, roads and 
ES ae ae 488 ,347 78 197,398 14 119,932 31 
New equipment_________--- 1,644 39 , £ | Fe aye 
Investment in plantations... 1,032,767 34 863,273 81 607 ,693 83 
Organization mses, less 
two annual charges of 10% 
of original amount__-_-_--- RO ee De ae bake 110,694 54 
Inter-Company Capital Stock 
and debit balance___.._-_- GREE IO SD © osscc- 450,000 00 
———— receivable______-_ 82,531 82 S500 GD © skcnstadeee 
ng expenses on ac- 
Mount of 1918-1919 crop... 214,232 54  205,64538 128,663 78 
Interest account crop 1918-19 --.------- 10,286 46 38,213 28 
Working assets: 
REO SOON écdp cde addawes 131,745 32 190,163 46 12,766 73 
Supplies in warehouses, &c., 
valued at cost._...----.-- 257,651 67 136,664 77 232,494 89 
Imported machinery, &c., not 
yet distributed ____.__--_- 301,920 25 8,241 88 13,465 51 
Current assets: 
SEE «5: cin dete ueiiasooinioetbaailaliaincte 22,161 33 41,861 48 3,491 54 
Boston cash and unreported 
IR iis ckinitniioein GE 0 sibs ei Shes 
Partial payment, account of 
subscriptions to Capital 
Stock, per contra____.--- GEG BORG 2 cb ccesiicaes iweeetncis 
Accounts receivable from 
planters and others-_--_--_- 490,611 87 144,059 59 48,478 34 
InvestmentinCompanystores 167,742 93 ARES whiweanens 
Bond interest applicable 
rn errr en. SO Oe cc éaemews .... mammalian 
Unliquidated sugar and mo- 
lasses (valued at contract 
price less Faw + ane 
expenses and estima e- 
terioration) ...........-. 166,365 60 36,158 40 323,317 57 





$13,301,234 12 $2,889,525 70 $3,370,668 77 








LIABILITIES. 
Punta Alegre. Trinidad. Florida. 
oe RR re een pee $900,000 00 $550,000 00 
phaban Wicd dc wie edate $36,550 00 die doe nine Suvneokdaa 
I ow BiB tins a wiped al RA RE I SIR gS Seah Raa eg mS 
Partial payment, account of 
subscription to Capital 
Stock, per contra__-____-- I aa cca a a el 
First Mortgage 6% Convertible 
"aaa EERE © celiddieoameds:} gameeaiee 
Collateral Trust 6% Convert- 
Oe OS” “Ses Gee DSRS: apiece ates 
Vt I, Bo cced.hegacslansc’. < nbaawébiene 1,200,000 00 
$7,595,200 00 $900,000 00 $1,750,000 00 
Notes and acceptances payable. 4,140,000 00 728 11 310,752 76 
Inter-Company credit balances 450,000 00 876,142 06 578,052 36 
Accounts payable___.-._-_--- 76,082 28 427 26 70,326 54 
Bond interest, accrued not due. 112, UE? eid ln ti iba. qlee eee 


Reserve for United States Fed- 
eral Income and War Profits 


GS pa ae aN rE Se RF Rea abe se pare een enter RASS Wine 
Interest received account 1918- 
TO a id aes alaainas Ne pS REL are 


Miscellaneous income, account 
1918-1919 crop__--------.- 1,948 17 | ena eae 
Surplus as per books._..------ 253,279 73 1,110,664 30 661,537 11 


$13,301,234 12 $2,889,525 70 $3,370,668 77 


Contingent liabilities on Plant- 
ers’ Notes discounted 


* The plant under construction at Florida does not include an addition 
to the li which was erected since the close of the last crop season, and 
Degae operations in December, 1918. The mill was built by contract at a 
price of $1,250,000 and doubled the former capacity of the plant. 

+t Since the date of this balance sheet additional payments on account of 
subscriptions to Preferred and Common Stock, amounting to $993,450 
have been received and $723,450 Preferred Stock and $760,000 additional 
Common Stock issued. The funds received have been used in part pay- 
ment for construction of addition to the Florida mill. There is now out- 
standing of the Punta Alegre Sugar Company $760,000 of Preferred Stock 
and $3,860,000 of Common Stock. 

Punta Alegre Sugar Company agrees with the New York 
Stock Exchange as follows: , : 

Not to dispose of its stock interest in any constituent, 
subsidiary, owned or controlled company, or allow any of 
said constituent, subsidiary, owned or controlled companies 
to dispose of stock interests in other companies unless for 
retirement and cancellation, except under existing authority 
or on direct authorization of stockholders of the company 
holding the said companies. i 

To publish at least once in each year and submit to the 
stockholders, at least fifteen days in advance of the annual 
meeting of the corporation, a statement of its physical and 
financial condition, an income account covering the previous 
fiscal year, and a balance sheet showing assets and liabilities 











$294,519 59 








at the end of the year; also annually an income account and 
balance sheet of all constituent subsidiary, owned or con- 
trolled pocapeeinns or a consolidated income account and a 
consolidated balance sheet. 

To maintain, in accordance with the rules of the Stock 
Exchange, a transfer office or agency in the Borough of 
Manhattan, City of New York, where all listed securities 
shall be directly transferable, and the principal of all listed 
securities with interest or dividends thereon shall be payable; 
also a registry office in the Borough of Manhattan, City of 
New York, other than its transfer office or agency in said 
city, where all listed securities shall be registered. 

Not to make any change in listed securities, of a transfer 
agency or of a registrar of its stock, or of a trustee of its 
bonds or other securities, without the approval of the Com- 
mittee on Stock List, and not to select as a trustee an officer 
or director of the company. . 

To notify the Stock Exchange in the event of the issuance 
of any rights or subscriptions to or allotments of its securities 
and afford the holders of listed securities a proper period 
within which to record their interests after authorization, 
and that all rights, subscriptions or allotments shall be 
transferable, payable and deliverable in the Borough of 
Manhattan, City of New York. 

To notify the Stock Exchange of the issuance of additional 
amounts of listed securities, and make immediate appli- 
cation for the listing thereof. 

To publish promptly to holders of bonds and stocks any 
action in respect to interest on bonds, dividends on shares, 
or allotments of rights for subscription to securities, notices 
thereof to be sent to the Stock Exchange, and to give to the 
Stock Exchange at least ten days’ notice in advance of the 
closing of the transfer books or extensions, or the taking of 
a record of holders for any purpose. : 

In the event of its Preferred Stock being listed the com- 
pany agrees to redeem said Preferred Stock in accordance 
with the rules of the Stock Exchange. 

To notify the Stock Exchange if deposited collateral is 
changed or removed. 

The fiscal year of the Company begins on the first day of 
June and ends on the thirty-first day of May. 

The Directors (elected annually) are: Edwin F. Atkins, 
Robert W. Atkins, H. P. Binney, J. B. Hardon, Galén L. 
Stone, Henry Hornblower, Ernest B. Dane, John E. Thayer 
Jr., and Charles B. Wiggin, all of Boston, Mass.; W. M. 
Bancroft, Eli L. Ponvert, E. V. R. Thayer and E. J. Barker, 
New York City; Louis K. Liggett, Roxbury, Mass.; and 
C. H. Thrall Jr., Havana, Cuba. 

The Officers are: Edwin F. Atkins, President; Charles B. 
Wiggin, Vice-President; Eli L. Ponvert, Vice-President; 
Robert W. Atkins, Treasurer; Walter H. Armsby, Assistant 
Treasurer; John E. Thayer Jr., Assistant Treasurer and 
Secretary. 

The annual meeting of the Company is held on the first 
Wednesday of November at the business office of the Com- 
pany, Room 423, 10 Broad Street, Boston, Mass. The 
principal office of the Company is DuPont Building, Tenth 
and Market Streets, Wilmington, Delaware. The Company 
also maintains a local office at Punta San Juan, Province of 
Camaguey, Cuba. 

The certificates for the Preferred and Common Stock are 
transferable either in New York or Boston. aa 

The Transfer Agent of the Company in New York is The 
Equitable Trust Company of New York, in the Borough of 
Manhattan, City of New York; and in Boston, The Mer- 
chants’ National Bank of Boston, Boston, Mass. 

The Registrar of the Stock of the Compnay in New York 
is The Chase National Bank of the City_of New York, in 
the Borough of Manhattan, City of New York; and in Bos- 
ton, The First National Bank of Boston, Boston, Mass. 


PUNTA ALEGRE SUGAR COMPANY, 
By JOHN E. THAYER JR.., Secretary. 


This Committee recommends that the above-described 
$2,510,100 Common Stock be admitted to the List, with 
authority to add: $1,349,900 on official notice of issuance of 
permanent engraved interchangeable certificates in exchange 
for present outstanding certificates; also $1,304,350 on offi- 
cial notice of issuance on conversion of First ery 6% 
Convertible Twenty-Year Bonds, due 1935, and $2,400, 
on official notice of issuance on conversion of Collateral 
Trust 6% Convertible Bonds, due 1931, all in accordance 
with the terms of this application; making the total amount 
authorized to be listed $7,564,350. ; 


WM. W. HEATON, Chairman. 
GEORGE W. ELY, Secretary. 
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SAVAGE ARMS CORPORATION 





SECOND ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31, 1918 








February 25, 1919. 
To the Stockholders: 

The Board of Directors herewith submit report of the 
operation and affairs of the Savage Arms Corporation for 
the fiscal year ended December 31, 1918, together with 
statement of the condition of the finances and property at 
the close of that year. 


INCOME ACCOUNT FOR THE YEAR 1918 
Total earnings after deducting all expenses incident to opera- 
tions, including those for ordinary repairs and maintenance 
of plants, ordinary taxes and ordinary depreciation charges 


which includes amortization of Patents, &c......----.--- *$7,859,121 13 
Interest for the year on Outstanding Bonds_...-....------ 24,397 33 
$7,834,723 80 
**Reserves for State and Federal Taxes and Contingencies.. 6,460,237 76 
i so 1 ot is coeeab casas diephin balla ailvtinales $1,374,486 04 
Dividends: 
ies Pree Sok 5 ns cen nscsccasndsonsvssouia (7%) $17,850 00 
Baeeee Petree. 6 on. once dccntpntdessncsgbsonnas (6%) 20,361 00 
COGUIROR. 6 cn cncccwncceccnccscecssswacceoessens (6%) 498,840 00 
Titel Ti nn wn dveuddcccotunpenscowonoounn _ $537,051 00 
DGRSE Go TNS. oo didn checks cc vigecickbbgednats $837 435 04 


*Reduction from Preliminary statement of earnings due to year end 
adjustments. 
**These figures are based on the best available information at date of 


publication. 
FINANCIAL POSITION 


During the year 1918 there has been expended, out of 
earnings, for extensions and additions, $325,717 91 on your 
plant at Sharon, $872,084 34 on your plant at Utica, and 
in acquiring, altering and extending plant at Philadelphia, 
$876 ,363 08. 

The Corporation has purchased and retired all of its 
outstanding bonds as of December 31, 1918. It has pur- 
chased and holds in its Treasury all of its First Preferred 
Stock, with the exception of one hundred shares; Second 
Preferred Stock to the extent of 2,393 shares has been 
converted into Common Stock, leaving a balance of 2,607 
shares of 6% non-cumulative stock outstanding. It has 
also purchased and holds in its Treasury 12,813 shares of 
its Common Stock, leaving a balance of 79,580 shares of 
Common Stock outstanding. 

By. the above, it will be noted that the Corporation has 
reduced its outstanding capital issues from $11,500,000 at 
December 31, 1915, to $8,228,700 at December 31, 1918, 
or a net decrease of $3,271,300. The reductions are sum- 
marized as follows: 





Outstanding Outstanding 
at at 

Dec. 31, 1915. Dec. 31, 1918. Decrease. 
a  cilnanen alll See. enemeaiin $1,500,000 
First Preferred Stock........-. 500,000 $10,000 490,000 
Second Preferred Stock........ 500,000 260,700 239,300 
SS ee en 9,000,000 7,958,000 1,042,000 
$11,500,000 $8,228,700 $3,271,300 


This very substantial reduction in bonds and capital stock 
has been made entirely from earnings. Attention is called 
to the statement of earnings for the years 1916, 1917, and 
1918, attached hereto. 

With the close of the year 1918, the war business of the 
Corporation is practically at an end, and looking forward 
to the difficulties involved in the change from a war-time 
business to the normal business of peace times, the Board 
directs your attention to the very favorable financial position 
of the Company as at December 31, 1918, as shown in 
Balance Sheet attached. It is to be noted that the ratio 
of current assets to current liabilities is approximately 10 
to 1, and that of total assets of approximately $22,000,000, 
$15,000,000 are current; that the Corporation has provided 
out of earnings very large reserves. It is the judgment of 
your Board, however, that no distribution in the form of 
extra dividends, or otherwise, should be made at this time 
when we are still in ignorance of the amount of your Com- 
pany’s Federal Tax liability, present and future, or of the 
amount of working capital that will be required by the new 
business activities of the Company. 

While the amount of taxes that the Corporation will be 
called upon to pay on its 1918 earnings cannot at this time 
be definitely determined, reserves for 1918 taxes have been 


set aside out of earnings, based on the best and last obtain- 
able information. 





GENERAL 


During the year 1918, both your plant at Utica and your 
plant at Sharon have been operated at full capacity. The 
Utica Plant, manufacturing the Lewis Machine Gun, under- 
took large contracts for the United States Government, 
for both Airplane and Standard type Lewis Machine Guns, 
and during the year 1918 delivered 51,793 guns to the 
United States Army, Navy, and Marine Corps, the largest 
proportion going to the United States Army. The total 
number of Lewis Machine Guns now in the hands of the 
United States Government is 59,913; the total number of 
Lewis Machine Guns manufactured by this Company to 
Feb. 15, 1919, since the inception of such manufacture in 
November, 1915, is 72,894. It is a subject of congratulation 
that our deliveries of this weapon were ahead of the schedule 
undertaken by us with the United States Government. 
This record is, as far as we know, the best of any concern 
making machine guns in this country. 

During the past three years your Company has main- 
tained a school of instruction on machine gun operation 
at your plant at Utica, N. Y., under the supervision of the 
United States Marine Corps, and during that time has 
instructed 3,453 men from the Army, Navy and Marine 
Corps of the United States, and men from the Militia. 
This instruction has been given in the use not only of the 
Lewis Gun but also in other types of machine guns, both 
light and heavy, manufactured by our competitors, also 
United States Service rifles and .45 caliber automatic 
pistols. All the facilities for this instruction, which has 
received high praise from -official sources, has been given 
without cost to the United States Government. 

Your plant at Sharon, Pa., was operated successfully in 
the manufacturing of three-inch and six-pounder guns for 
the United States Navy, motor truck frames for the United 
States Army, and other material for motor trucks, all of 
which was directly or indirectly for the United States 
Government. 

In July, 1918, when further orders had been obtained from 
the United States Government, it was found desirable to 
purchase a plant in Philadelphia, Pa. Accordingly, a 
modern, up-to-date plant of about 150,000 square feet 
floor surface, on a plot of ground of about six acres, was 
purchased at a very low figure. This plant was remodeled 
and added to, and has been engaged on certain Government 
work. This plant was a necessary, and we believe valuable, 
acquisition for the Company. 

During 1918 several advances in wages were made to the 
employees of all classes. While in December, 1918, the 
total number of employees was approximately 8,000, the 
total number is, at this time, 3,225. 

Your Company has already been successful in obtaining 
orders for commercial or peace-time products and is proceed- 
ing with their manufacture; but there will undoubtedly be 
a period of readjustment before normal conditions are 
resumed throughout the country. While any statement 
as to the period required for these adjustments would 
naturally be premature, it is hoped that your Company will 
continue to make a showing satisfactory to its stockholders, 
even in view of the changed conditions. 

Attention is also directed to the splendid physical con- 
dition of your plants and the excellent organization that has 
been built up, the Management having had in mind at all 
times during the past three years the eventual return to peace- 
time business. All extensions and additions to plants have 
been made with this in view. Since the signing of the 
armistice, the Management has devoted every energy to 
the re-establishment of its pre-war business, and to securing 
other products to take the place of war-time products, and 
has at this time a number under advisement. 

Of the products of your Company in the past three years, 
the one which has contributed in the largest degree to its 
success has been the Lewis Machine Gun, and it is a source 
of great satisfaction that, in spite of the criticism of this 
weapon by those who were either prejudiced or ignorant, 
it has proved itself, both here and in Europe, the best 
machine gun of its type developed to date and you should 
be proud of the fact that your company was successful in 
aiding the Allies and our own Government by supplying, 
in such large quantities, this adequate fighting arm. 
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Your Board announces with great regret the death of 
two of the Directors of your Company during the year 1918, 
Mr. J. DePeyster Lynch and Colonel Benjamin Adriance. 

We take occasion to express our grateful appreciation of 
the loyal and efficient services of the officers and employees 
of the Company during the past year. 

By order of the Board of Directors, 

A. E. BORIE, President. 





CERTIFICATE OF AUDITORS 


We have examined the books and accounts of the Savage 
Arms Corporation for the year ended December 31, 1918 
and attach hereto a Balance Sheet as at the above date and 
Income Account for the period. 

_ We have accepted the book values of the inventories, 
including the reserves as made by the Company, and 

the values placed upon the Plant, the verification of these 
assets not coming within the scope of our examination. 

_ The reserves provided for Federal Taxes and other con- 
tingencies are, in our opinion, adequate. 

Subject to the foregoing, the Balance Sheet and Income 
Account as submitted herewith correctly set forth the 
position of the Savage Arms Corporation as at December 





———— 
31, 1918, and the result of the operations of the Company 
for the year, respectively. 
BARROW, WADE, GUTHRIE & CO. 
A. H. WHAN & COMPANY, Inc. 
A. H. Wuan, President. 


COMPARATIVE INCOME ACCOUNT FOR 3 YEARS. 


1918. 1917. 1916. 
Total earnings after deduct- x 
iF cpecttben staan 
operations, ui 
those for ordinary repairs 
and maintenance of plants, 


amortiza- 
tion of Patents, &c___._ % **$7 859,121 13 $5,227,749 31 *$3,289,710 75 





standing tte 24,397 33 63,630 35 88,827 67 
7, ’ , , . ’ 

Reserve for State and Federal ST ARA.TSE 80 SESE eee 

Taxes and Contingencies. 6,460,237 76 3,669,00000 2,425,127 00 





Le atracmadeet dun 


Balan $1,374,486 04 $1,495,118 96 775,756 08 
SeeGeees 5... ccs sk, 537,051 00 459,147 50 +r 101268 50 


Added to Surplus--.-_.. $837,435 04 $1,035,971 46 $35,491 58 


*Ordinary Depreciation omitted. 
**Includes Super depreciation. 
Note.—The operations for the year 1916 were carried on under the name 
of Driggs Seabury Ordnance Company. 














CONDENSED BALANCE SHEET—DECEMBER 31, 1918. 





ASSETS 
Plant: : 
gt eae ee ee $3,950,213 22 
Additions and Extensions to Dec. 31 1918. 5.589.898 77 
$9,540,111 99 
Less—Depreciation and Amortization -_ -.$3,956,061 95 $5,584,050 04 
Patents, Licenses, Rights and Good Will-_--_-_- 7,142,248 07 
RE AR as I EI ,948,669 53 1,193,578 54 
Mn re he ek 155,000 00 
urrent: 
IN is its tk alicia Ath os aaa Noe cd ais td nc $1,646,908 47 
Accounts and Notes Receivable—Less Re- 
NUS ..g Koen se Baska so co dlemns bine 3,549,519 98 
Inventories—Less Reserve._.........---- 8,227,269 19 
United States Government Certificates and 
OE Wi Siow de oo Ee tno Be wk 1,830,750 00 
$15,254,447 64 
NR 4 oa week ker ee oo Sao Coa ae eee 39,141 43 


$22,226,217 65 





LIABILITIES 
Capital Stock: 


First Preferred 





saddens eoatbwe 490,000 00 $10,000 00 
Second Preferred_.........-- 260,700 00 
COSI i Stine eed $9,239,300 00 
Less—Acquired and held in 
TROY Lo Sct caene 1,281,360 00 7,958,000 00 
$8,228,700 00 
OUNONG «ncn cokcenkncswad. acdsee 1,592,507 40 
Advances on Contracts iis oo ss Se i ea ce eck 362,927 15 
Reserves: 
Taxes, Royalties, Insurance, &c_......_-- $7,917,617 63 
Special Fund for Contingencies. ___.__.._- 2,048,292 96 9,965,910 59 
GUNN... 6c nn ein Sh bs an Bees ain ee 2,076,172 51 
$22,226,217 65 








SAVAGE ARMS CORPORATION 
50 CHURCH STREET 
NEW YORK, U.S.A. 


New York, February 25, 1919. 
To the Stockholders: 

You have received a letter from a so-called ‘‘Stockholders’ 
Protective Committee,’”’ advocating a distribution of from 
$4,000,000 to $6,000,000 of the Company’s assets. Your 
Board of Directors is undecided as to which of the two 
objects stated below this Committee may have had in mind 
in sending the communication referred to: 

First: A legitimate attempt to obtain 
distribution of assets, or 

Second: An effort, on account of the wide distribution of 
the stock of the Company, to obtain control of the manage- 
ment of the Company by statements which might appeal 
to an uniformed stockholder, but which do not represent 
all the facts as they exist. 

If we assume the first object mentioned to be the real one, 
it ean be pointed out that although the Company in its 
final statement for December 31 1918, shows approximately 
$15,000,000 in quick assets, over $8,000,000 of these quick 
assets is in unliquidated inventories. Against this, charges 
of approximately $10,000,000 exist. These charges, set 
up on our balance sheet as reserves, constitute a real liability, 
80 % at least of which must be paid in actual cash within the 
next nine months. This means that before these payments 
can be made, at least $1,000,000 of the inventories must 
be turned into cash, with such additional amount as may be 
necessary for working capital for the Company. The liquida- 
tion of such inventories is necessarily slow and uncertain. 

The exact amount of the Federal and State taxes, paid 
and to be paid, both for 1917 and 1918, it is as yet impossible 
to determine. While the officials of the Company have 
used their best judgment in submitting tax reports and 
making tax reserves, the Internal Revenue examiners have 
not as yet checked the figures for 1917, and as there are a 
number of questions which may develop in such checking, 
on which there has been as yet, to our knowledge, no definite 
decision, the results are necessarily questionable. As for 
the 1918 taxes, the new statute applicable has, at this writing, 
not even been completely enacted, and the regulations govern- 
ing its administration are still unpublished. Its effects there- 
fore cannot now be forecast with any approachto accuracy. 

We believe that such considerations as these should make 
clear to any unbiased stockholder the reasons why a large 
distribution of assets at this time would be unwarranted and 
dangerous to the financial future of your Company. 

Your Board is not averse to a further distribution of earn- 
ings, should it be warranted later on. No harm can come 
of postponing action on an extra distribution, but great 
harm may come of premature action. 


an additional 





Assuming, on the other hand, that the second object 
stated above is that which in fact animates the ‘‘Protective 
Committee,” your attention is called to the splendid record 
made by your Company in the three years during which it 
has been in operation under the present management. 

Starting with a limited and incomplete organization for 
the manufacture of munitions it has, in spite of the many 
difficulties encountered in this line of manufacturing, 
sueceeded in earning, after amortization, over $16,000,000 
in three years, of which approximately $9,000,000 has been 
used for tax payments and reserves, approximately $3 ,000,- 
000 for repurchasing the bonds and stocks of your Company, 
and approximately $4,000,000 has gone into bond interest, 
dividends and surplus. It has more than quadrupled its 
plant facilities and has an organization of which you can be 
proud. The reduction of your outstanding capital from 
$11,500,000 to $8,228,700 is in effect .a distribution of a 
large amount to the stockholder, and has added materially 
to the intrinsic value of your common stock. This enables 
your Company to re-enter the field of commercial work with 
no fixed charges whatsoever. , 

Your Board of Directors stands with confidence on this 
record and feels warranted in laying these facts before you 
to enable you to judge whether or not the management of 
the Company should be changed by a ‘‘Stockholders’ Protec- 
tive Committee,’’ which holds as of record a total of only 
1,397 shares of stock, out of the more than 80,000 shares 
outstanding. ‘ 

The policy of your Board is to increase its peace business 
along conservative lines, using the existing business of the 
Utica plant, consisting of the manufacture of sporting rifles, 
pistols, &c., and the existing business of the Sharon plant, 
consisting of the manufacture of motor truck frames, forg- 
ings, &c., as a nucleus, and adding thereto other lines of 
business which these two plants can handle, without excessive 
increases in their present equipment and facilities. _ 

In view of the foregoing, which represents the unanimous 
opinion of the Board of Directors, you are requested to sign, 
date and forward to the Company the enclosed proxy, 
even if you have already sent your proxy under a misappre- 
hension to the “Stockholders’ Protective Committee.” 
Your Board and Management are pag aig | anxious to deter- 
mine as quickly as possible whether they have the approval 
and support of the majority of the stockholders upon the 

ast results and future policies of the Company, as outlined 
erein. 


Yours very truly, 
A. E. BORIE, President. 
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UNITED DRUG COMPANY 





ANNUAL REPORT FOR THE FISCAL YEAR ENDING DECEMBER 31 1918. 








: Boston, Mass., February 24 1919. 
To the Stockholders of United Drug Company: 

There never was a time when Co-operation was so gen- 
erally discussed and urged as a policy among people as 
to-day—even the nations are adopting plans to co-oper- 
ate with each other to keep from fighting. 

In the light of this influence United Drug Company’s 
co-operative policy, practiced ever since its foundation, is 
most favorably emphasized to those who will study its 
harmony and its advantages. It is certainly in front with 
the thought of the times for industrial co-operation. 

The mutual confidence and fraternal feeling among our 
eighteen thousand members, including employees, make 
hard work a pleasure rather than a burden to the executive 
organization. Combined efforts have accomplished a record 
in growth rarely seen. 

The first year of the organization, 1903, our business was 
$60,000; in 1910 it was $2,115,839 74; in 1914, when the 
war broke out, it amounted to $13,478,950 30; and in 1917 
it reached $40,716,289 88. 

About this time last year I had the pleasure of sending 
you a statement of the 1917 business. You will recall I 
stated to you that it was impossible to predict what would 
happen in 1918 because of war conditions, but I also stated 
that my absolute belief in our co-operative principles, con- 
firmed faith in the Rexall Stockholders and the tested loyalty 
capabilities and will of the organization to succeed, enabled 
me to assure you that we were ready for peace or war, as 
we relied on men and not on conditions. 

That dreadful year is over and I am now proud to hand 
you herewith a statement of the consolidated income for 
1918 and a statement of the assets and liabilities as of 
December 31 last. 

The sales are $51,028,335 87, an increase of 25% over 
1917. 

Net profit is $4,579,922 22, an increase of 45%. It repre- 
sents 9% on sales and is 1% more than was earned last year. 

This increased percentage is due to three things: (a) addi- 
tional volume, (b) curtailing the sale of unprofitable mer- 
chandise, and (c) turning losses made by some of the sub- 
sidiaries in 1917 into profits in 1918. For instance, our 
retail Company in Canada, the Great Britain Branch and 
the Seamless Rubber Co. (during its reorganization period) 
all showed losses in 1917. In 1918 they all made profits, 
the Seamless Rubber Co. doing particularly well, earning 
more than double its prefereed dividend the first full year 
of operation under our management. Every department 
of the company and every subsidiary company is now on a 
profitable basis. 

Neither the sales nor the profits were increased by Gov- 
ernment business, but on the contrary were adversely af- 
fected because the medicines, hospital supplies, food 
products, &c., willingly produced for the Government at 
practically no profit, were diverted from current business, 
and the records show that we failed to deliver to Rexall 
Stockholders upwards of $2,000,000 of merchandise ordered. 
We were unable to accept orders of even a greater value 
because of Government restrictions and pressure for de- 
liveries to the armed forces and Red Cross. 

I doubt if any single company was affected in more dif- 
ferent ways by the rulings of the various Government 
bureaus, due to our diversified industries. 

I will not ask you to listen to the troubles the executive 
force went through; that we did our national part the best 
we could, made progress and succeeded in our business, is 
better to think about. 

Now let us analyze the balance sheet and see what hap- 
pened during the year. 


ASSETS. 


CASH IN BANKS increased $195,144 97. 
pein ty EQUITY IN LIBERTY BONDS increased $16,- 


ACCOUNTS AND NOTES RECEIVABLE increased 
$1,437,335 60. This is normal for the larger business, 
except as to $244,958 83 advanced to the Schuhle’s Pure 
Grape Juice Co., to finance the last grape crop according 
to contract. 

MERCHANDISE INVENTORIES increased $3,525,- 
169 64. This is about equally divided between the manu- 





facturing and retail businesses, and is necessary for their 


wth. 
REAL ESTATE AND BUILDINGS (OWNED IN FEE). 
We purchased small parcels of land adjoining the Boston 
plants and two small pieces in Washington, together cost- 
ing $43,019 33. 

BUILDINGS AND IMPROVEMENTS TO LEASE- 
HOLDS increased $234,920 89. This is mainly improve- 
ments to leaseholds on new Liggett retail stores. There were 
eight stores closed and eighteen opened during the year. 
We now own 184 stores in the United States and 15 in 
Canada. 

MACHINERY, FURNITURE AND FIXTURES in- 
creased $515,825 54. This is added machinery and manu- 
facturing equipment, and store fixtures for the new retail 
stores above cited. 

SUSPENSE AND ADVANCES decreased $38,477 71. 
We charged off from this account every item of doubtful 
value. 

TRADE-MARKS, PATENTS, FORMULAE, PRO- 
CESSES, LEASEHOLDS AND GOOD-WILL remain the 
same on the books. 


LIABILITIES. 
OPEN ACCOUNTS PAYABLE (not due) increased 
$1,722,695 77. Larger monthly purchases and better 


terms from suppliers are the reasons for this. All bills are 
cash-discounted when due. ; 

NOTES PAYABLE (Parent Company) increased $1,140,- 
000 00, and notes of Subsidiaries increased $90,529 52. 

We have increased the business more during the year 
than the undivided profits could accommodate, maki 
necessary the additional floating capital shown. The hig 
point of borrowing was reached in September, when the ag- 
gregate was $4,943,805 13. Since then we have paid off 
$1,753,275 61, leaving the Parent Company’s notes $2,980,- 
000 00, and Subsidiaries’ $210,529 52. 

REAL ESTATE AND MORTGAGE BONDS all of 
subsidiary companies—there is no bonded debt of the 
United Drug Company) have been reduced $85,506 00, in 
accordance with the terms of these obligations. 

There has been no change in the amount of outstanding 
capital stock of the Parent Company. 

here is a net increase of $121,000 in preferred stock of 
subsidiary companies, caused by the Canadian retial Com- 
pany’s preferred sold to others. The Parent Company 
owns all the Common stock of all subsidiaries. 


SURPLUS AND RESERVES. 


We added to Surplus $2,110,741 41, after paying all 
dividends and also Federal Tax on 1917 profits, determined 
in 1918; also an extra tax levied by the State of Massachu- 
setts on stock in the Louis K. Liggett Co. Surplus balance 
remaining is $4,834,875 01. From this will be deducted 
the Federal Income and Excess Profits taxes for 1918 when 
the amount is ascertained. 

Reserves increased (net) $827,491 88, making the total 
now $2,708,706 11, in addition to the surplus above shown. 

The business to date in 1919 shows a larger increase than 
ever. The manufacturing business alone is over 50% 
ahead of the corresponding period last year. It is over 
100% ahead for the month of February to date. 

This makes us hasten to begin the eorem for extend- 
ing our producing facilities. We must have a manufactory 
in the Middle West. We must have at least half a million 
square feet more of floor space in Boston. At present 
we are occupying part or all of nine different warehouses in 
Boston because of inadequate space in our present plants. 
The rent on these, together with the added expense of trans- 
portation from place to place and the breakage and loss at- 
tending it, will more than pay the interest on new buildings, 
to say nothing of the inconvenience and the time now wasted. 
In addition to this we must get the full benefit of our local 
organizations and advertising by opening more retail stores 
in the metropolises where we are now established. This 
new business is proportionately more profitable than the old 
business. ‘ : 

I will take up with the Directors at their meeting on 
March 11th a plan for financing these developments, which 
they may in their discretion propose to the Stockholders. 

I do not know of any other industrial organization in the 
United States which has more immediate opportunities to 
increase its volume and its profits than the United Drug 
Company; I do not know of one which has a feature quite'as 
clear and definite; so with continued co-operation among 
its members; with friendship for one another and mutual 
confidence getting stronger and stronger all the time, en- 
during success and increasing prosperity are virtually as- 


Sincerely yours, 
LOUIS K. LIGGETT, 
President. 
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ngs.—For the te nths Dec. 31 1917 net sales were 
CONSOLIDATED INCOME STATEMENT. Weep 440,047, ie aig A 2 ee nt Eee Gee 
YEAR ENDING DECEMBER 31, 1918. A; ‘aes soles for 11 oo ending Nov. 30 0 1918 were $15,639,978; 
Sales Bales (net) ESS. PR SRS See Ee Ce Mee A Ma A ES GE at $51,028,335 87 the 624; 2 gross t, before allowance for taxes, $1,907,237. (Com- 
ois ae ee ck i 32'635,318 06 pare V. 108, p. 789.) 
‘hail Goan tal valle Pipe Line Co.—Sale o vag erties .— 
Operating Bapenses. 0 2772722722727222a22c2zccc RTA Shell Gor of California above. ¥. 90, D. 
ies inti i re 835,726 04 ‘Wages.— Status of N. Y. Harbor pgPachs 8 Gontroverey. ae 
Other Cae Baie en Outside Investments___.._._._ = eset 90 See preceding pages in this issue.—V. 108, p. 789, 487. 
Total Operating Profit a aa a aa $5,867,147 94 gn sx & Bond, Inc.—Sale of Pref. Stock regen ne 
Deduct: ee a eal al saa notice by advertisement on another pe 
Depreciation, Obsolescence, &c-.--...--. $086. they ve sold at a subscription IV.» viel 


53,668 37 
a SNE C ii  eua ea a 247,527 77 
———-_ 11,287 ,225 72 


RRND OE SIA RES SUNHIERS 2 $4,579,922 22 


ANALYSIS OF SURPLUS. 
Dee: eG Bah S TO oi lie on Beek ondnaeane ou 
Deduct: Taxes for 1917, ascertained and paid in 1918 





$2,724,133 60 
339,449 77 


ital Prete Added Date Ver. 4,579,922 22 
I iii ber aac ts eile ekg sc ads epic Mia hn - $6,964 ,606 05 

Dividends Paid on all Preferred and Common Stocks (in 
cluding Subsidiary Companies)_.............-.-.------ 2,129,731 04 
et ote. Wederal SSO 2 BIE Wii cntcsinnmessntiinmemabiiena $4,834,875 01 
= aa and Excess Profits Tax for 1918 to be deducted 


whan casei 


ecounsiun BALANCE SHEET. 


INCLUDING ALL SUBSIDIARY COMPANIES, DEC. 31 1918. 
(Inter-Company Accounts Eliminated.) 
ASSETS. 


esac Seca din dp eee ints adv ets aedhics eo cas abn $1,232,716 pe 
Net Equity in Liberty Bonds__........._-- 110.9 
Accounts and Notes Receivable_.......-.-.- 4,500, 800 38 
erchandise Inventories. _............---- 14,118,597 30 
ST, SE, i nd main amie al $19,962,988 35 
RE SEE EEN SR 499, 


M . ure Bais ipaireipnae datas iaataenionnds > 
Stockhol gf __ _ | SRR ERESE eee Deis See 
Advances and Suspense Accounts__...........-..._._--- 682, "749 91 
Trade- , Patents, Formulae, Processes, Leaseholds and 
BART Sesto gies eae alpina Es a rok ag yA RIES 23,496,575 53 
Mur Datel AMG. oi csi stints c inoue $53,425,730 73 





LIABILITIES. 
t Accounts Pa 


Curren paste (pe See een : 
Notes Payable, by Company... $2 980,000 
Notes Payable, by Subsidiary ompanies._-_ i 


210,529 52 
Total DR. i, Sn dice Raced deebcaeetas $7 ,697.751 18 
First i at Ns ee kn ea i ¥ 
Second Preferred Stock............-------.----- ee 9,109,000 00 
RR a PR eR FETE 20,050,000 00 
Preferred Stock of Subsidiary Companies outstanding_-_--__ 1,020,100 00 
Real Estate and Mortgage Bonds (all of subsidiary com- 
IY st hcl teata see ie oc cit co ah ido deal ew Gh eee ek i ccd de 505,298 43 
BE PREECE ERTIES! FiO I igs ES A Bly SEE AE ES RS AE 2,708,706 11 
i Giinde dtised bo cddods< ss duddbnbennacdandondedcous’ 4,834,875 O01 
CG Te SM in ccisocendssindhndnaakne> eel $53,425,730 73 





Respectfully submitted, 
JAMES C, McCORMICK, Treasurer. 








United States Window Glass Co.—Offering of First 
Closed Mtge. Bonds.—Stanley & Bissell, Cleveland, are offer- 
ing at par and int., to net 6%, $400, 000 First (closed) Mtge. 
6% Serial gold bonds dated Jan. 1 1919, due serially $40,000 
setting from July 1919 to Jan. 1924, inclusive. 


Den ma. $500 and $1.000 6°. Int. J. & J. at Cleveland. Trustees 
Citizens Savings & Trust Co. and Wilbur M. Baldwin, Cleveland. Pee 
all or part in reverse order of maturity and serial numbers at 101 and int. 
on any int. date on 4 weeks’ notice. Company agrees to pay the normal 
Federal income tax to an amount of 4% 

The comneny owns and operates t 
located Morgantown, W. Va. 
—vVv. 100." Dp. 985. 


teh Copper ¢ Co.—Dividend Decreased.— 
he directors a quarterly dividend of $1.50 Dividend on the 
of record March 14 


o machine window glass plants 
Further particulars another week. 


peyes March ot to ho lders dend peee: 
1909. 1910-1914. 1915. 1916. 1917. 018. 919. 
Regular % 20 30yearly. 42% 70 i” 25, 25, 25, 25 15% quar. 


os=en_ seeesecescesn cece QW B40 ceesveseccace 


50 
x a iesbble 5% pas in July 1917 for Red Cross distribution. 
& Compare Chino Copper Co. above.—V. 108, p. 886. 


Valley Mould & Iron Corp.—Further Particulars.—The 
offering of $500,000 Purchase Money First Mtge. 7% Serial 
gold ‘bonds, dated Jan. 1 1919 by Otis & Co. and the First 
National Bank of Cleveland, Ohio, was noted in these 
o_o Feb. 22. 


ration was organized in Mar. 1917 in N. acquire the 
aa of V ow Mould & Iron Co., Sharpsville, Pa. Yrhe® comypany has 
ae at Sh le and West Middlesex, Pa., and a blast furnace a 
le, all on land owned in fee. The principal business is the 
of t moulds which are used to form the steel ingot from oe 2 Bais 
and the of stools on wanes the moulds are se ny has 
valuable contracts with blast furnaces, by which it “y oupeiied ¥ wit molten 


motel. and inege oa with the great steel plants of the country for the 


ly of th 
e following are some of the oom rincipal customers: Algoma 
Stee] Corp., Amer. Bridge, Amer. Ro Mul aoe Steel & Wire, i 
—_ Hill Steel, Cambria Steel, 


Tube & Stamping, Bethlehem Pre 


Carnegie Steel, Donner Steel, Inland Steel, snpanehase Iron & Steel, Jones 
& La hlin Steel, Mark Mfg. Co., Midvale Steel & Ordnance, National 
Tube, ublic Iron & Steel, 


io: 

Sharon Steel Hoop, Steel Co. of Canada, 

tn amy = ey - Sheet & Tube Co., and others. 
Report .— m from the balance’ sess as of 
Nov. 30 1918: Quick onete xs. 387.3 114; ft teal estate, — ~ 
&c.. less depreciatio ion, $3,385.31 Other assete, incl. i $1267, 958: 
Accounts payable, St 274 ,000 First mortgage 7% bonds due 
pd liabilities, $8 $84.4 450; for Heder lus, eons Ser capital li newals. &¢., $1. Ab S18 
other ies, compan 

consists of $2,000,000 7% cumulative oral stock and 100,000 poe 
common stock of no no par value 

These Bonds.—These $750, 060 of bonds (auth. amount) ma $100,- 
000 on Jan. 1 ioat t to > 1923, both inclusive, and $75,000 Jan. 1 1924 
be peat inclusive, are issued by the company in jconsisting of for the purchase 

roperty rom. the M: li Foun Ee, 

fn Press bi , and a foundry in B ack Lick, my yh ot Bee 
Lick con aaa 19% acres. The appraised value of 
[asks containing eboet 19} ocr. eae a 1 150,000 as of Dec. Serta 


Trumbull Steel, Upson Le Oo. =a 
Figures h 





rice of 98 and 
ing 7.14%, this company’s 7% Cumulative First Pref 


(a. & d.) stock, par $100. Authorized, $1,000,000; out- 
standing, $750, 000. . 
Divs. Q.-J. Callable on any interest date for the sinking fund and at 
the one rp s option at 105 and dividends on 30 days’ notice 
‘ompa ers of the ‘“‘Blackstone”’ cigar, corporated in Massa- 
mentite te. 1917 cugesedieg. & a business begun in’ 1870. ee my of 
50,000 in 1870; 73,000,000 in 1918. Erected in ies mot vat ms ‘ac- 
tory in Boston. Also operated branch in New York C 
Assets and Earnings. oP The following figures are as.of Jan. 1 519: (a) 
Total net assets — oe the amount of a estate mortgage 


$125,000 on the etion of the presen a 
total $1,361,783, isi 5% of —_ ; and (0) net ia canal 
or 149% of this iss 


Boston 
amount to $1133 B54, 
Net nine years ended Dee. "81 1918 averaged over 3.85 
issue. 


for the 
times the dividend per em for this 
mame oe Fund, &c.—Annual Feb. 1 1920, 15% of the net 
e first pref. stock, for the pre- 
the purchase or call of first . stock. 
ion of the 


earnings ent of dividends on 
ceding years yh sg applied to 
> ead forth providing for the pro 


Numerous 
First Preferred 


Whitaker Paper Ct Co., Cincinnati, nasti, Chic. Acruistiien. ao 
of the eres Pager Ge. at Saver a ovo —V. 99 15. 208 br _—e . 
Willys-Overiand | Co.—New Officer.— 
o ane has been elected Vice-President of Production to succeed 
iniger.—V. 108, p. 487. 
. W.) Woolworth Company. Aa bruary Sales —- 


919—Feb.— —-1918 
$7 180.248 ,248 s; 208. 302 $593 $09,046 |$14.313.5 313, 369 3$12.2 216,456 $2,097 10% 103 








CURRENT NOTICES 





—Bodell & Co. announce that they have admitted to partnership in 
their firm as of March ist, Harold C. Field of Providence, R. I., and 
Antonio Lazo of New York City, as resident partner in charge of their 
New York office. Mr. Field in Sept. 1895 became associated with the 
Nicholson File Co., which was then planning to develop an export business, 
and during the years 1897 to 1904 he traveled abroad in the interests of 
that concern, making several trips around the world, and visiting Australia, 
Africa, Europe, India, China, Japan and other countries. Since 1904; 
Mr. Field has been in charge of the export business of the Nicholson File 
Co. In recent years he has been a member of the Board of directors of 
the company, and he is also a director of the Union Trust Co. in Provi- 
dence. In becoming associated with Bodell & Co., he will continue his 
industrial activities along lines of development in which they are interested. 
Mr. Lazo is a resident of New York City. He was with J. G. White & Co, 
for four years, acting as private secretary to Mr. J.G. White. From 1911 
to 1913 he was with Harris, Forbes & Co., New York City, as a bond 
salesman. In 1913 to 1914 he respresented Bertron, Griscom & Co. 
jn Europe as assistant in charge of their European business, with head, 
quarters in Paris. In August 1914, shortly after the beginning of the war, 
he was appointed by Mr. Herrick, then U. 8S. Ambassador to France, 
Secretary of the Embassy Committee in charge of the repatriation of 
Americans in France. Early in 1915 he became assocaited with Parkinson 
& Burr, as manager of their New York Bond Department, which position 
he held until the summer of 1916, when he went to the Mexican border 
with Squadron A Cavalry, New York National Guard. Upon his return 
he resumed his position with Parkinson & Burr, but upon the United 
States entering the war with Germany, he was commissioned Captain and 
served with the Ordnance Department and General Staff in charge of very 
important work. 


—The syndicate composed of the Guaranty Trust Co. of this city, 
Drexel & Co. and Brown Brothers & Co. are offering and advertising else- 
where in the ‘‘Chronicle’’ to-day the new issue of $8,000,000 City of Phila- 
delphia 444% bonds, at 101% and interest, yielding nearly 4.40%. The 
bonds are dated March 1 1919, and mature March 1 1949; interest is payable 
Jan. 1 and July 1. The bonds are free from the personal property tax 
imposed by the State of Pennsylvania and are exempt from Federal income 
tax under existing laws. This offering is made, it is believed, at the 
lowest price at which the City of Philadelphia bonds have been publicly 
offered. The City of Philadelphia is in an exceptionally strong position 
financially. Nearly one-fifth of its outstanding debt is held in its own 
sinking fund, and the net debt is less than 5% of the total assessed valuation. 
The valuation of property for the purpose of taxation is over two and one- 
half billion. 


—Halsey, Stuart & Co. and William R. Compton Co. are offering at 
100 and interest $8,000,000 State of Louisiana Port Commission Serial 5% 
bonds. Of the total $6,000,000 are canal bonds, payable July 1 1930 to 
1959, and $2,000,000 harbor improvement bonds, payable Mar. 1 1927 
to 1959. The entire issue is exempt from taxation in the State of Louisiana. 
According to a financial statement of the Commonwealth the estimated 
actual value of taxable property in 1918 was placed at $1,452,158,957, 
whereas the assessed value of this property was estimated at $726,079,478. 
The total bonded debt, including this issue, is only $36,994,000. The 
bonds are a direct obligation of the State of Louisiana and were issued under 
an Act providing for the construction and operation of a navigation canal 
between the Mississippi River and Lake Pontchartrain. 


—The “Revenue Act of 1918," the new bill recently signed by the 
President, has been issued by the Equitable Trust Co. of New York, 
as a full sized library volume of 238 pages with large type, heavy paper, 
marginal! headings and an index 22 pagesin length. For permanent record, 
as well as ready reference in compiling income tax statements, this real 
volume meets every requirement and will be given an abiding place as a 
valued part of many a library. While compiled in the first instance for 
the benefit of the customers of the Trust Co., we understand a limited 
number of copies has been provided for distribution among friends of 
the institution and the general public. 


—Blyth, Witter & Co., of San Francisco and Los Angeles, have opened 
offices at 61 Broadway, under the management of Lloyd 8. Gilmour. 
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The Commercial Times 


COMMERCIAL EPITOME 


Friday Night, March 7 1919. 
Trade is a little better. This is most noticeable at the 
West and Northwest and some parts of the South. Not 
that there is any downright activity. Conservatism is still 
the word. But oe have held off so long that in not a 
few eases replenishing of supplies is unavoidable. The 
industries, on the whole, are moving at a little quicker pace. 
Some branches of the steel trade show a larger business. 
The pig iron output keeps up very well. Significantly, too, 
luxuries are in good demand, i. e., automobiles, cigars and 
jewelry. Also, there is an excellent business in agricultural 
implements and tractors, and the sales of such things as leaf 
tobacco, seeds, silks and some of the lighter weight furs are 
large enough to excite comment. There is a sufficient export 
demand for leather to cope with available supplies. A curious 
sign of the times, however, is that sales of sole leather in 
the findings trade are notably large. In other words, it is 
an indication of a widespread practice of economy; people 
are having foot wear repaired in a large number of cases, 
rather than replacing it with new. Business failures are 
still far below the normal. Soldiers are returning rapidly 
from across the water and as they re-enter civil life it is 
believed that retail trade will increase. Collections are 
somewhat better. ‘The rise in the stock market in the last 
two days has had a more or less heartening effect in business 
circles generally, which had feared the effect of the failure 
of the $750,000,000 Revolving Fund to pass Congress. 
Exports of food keep up well. The total of wheat for the 
week is stated at close to 4,700,000 bushels, or in thirty-six 
weeks, 196,598,732 bushels, which is some 18,500,000 

bushels more than during the same time last year. Buildi 
trades are making progress. The ebb, it is now dec . 
reached its lowest in January. It is believed that the tide 
has turned definitely for the better. February showed a 
noteworthy increase in construction over the same month 
last year. Though there is some talk of a peers: amount 
of unemployment in the country labor is repo scarce in 
parts of the South and the Northwest. Textiles lag behind 
other merchandise. They are for the most part quite 
even at lower prices, though it is true that business with 
China in cotton goods is rather better. Woolens have 
declined sharply. Cotton, grain and provisions have ad- 
vanced. Export trade in commodities generally is ham- 
pered by the scarcity of ocean freights. It keeps down 
exports of cotton and many other things. Large sales of 
machine tools could be made to France if the tonnage were 
forthcoming. The coal trade is dull. Only about half of 
the capacity is fully employed. ‘Lumber is quiet, not only 
at the South, but also on the Pacific Coast. But taking 
trade as a whole, though it is not as large as a year ago, it 
is more active than it was last week. People are hoping for 
an early signing of the treaty of peace and many would be 
glad to see the question of the League of Nations deferred 
until this is done, as the really paramount thing of the 

moment. 
STOCKS OF MERCHANDISE IN NEW YORK. 

Mar. 1 1919. Feb. 1 "19. Mar. 1 ‘18. 

61 472,850 1,660 





Rn I or so aad bm urnismal bags. 337,615 8 1, -209 
SIN 6. bw ccnwoneen mats. 5,347 7,681 19,595 
OO ere bags. 442,875 444,550 468,966 
Sugar (refiners’ stocks)....______- ns. 655,680 8,698 21,819 
Hides (not published during war). 

hk Lr a cn wis daiibaiboenapolesaliws bales. 86,942 80,289 141,260 
NS PEI OTS ON Dees... GELG0. «abe =: =e 
aa aos cris cx'ac sa Gage ies sh ich tis ti bbis_ 5,700 14,700 3,000 

* Total in United States. 


A strike of 16,000 or more harbor workers is on here, but 
efforts are being made to end it quickly. Boats have lain 
idle at the piers of New York and Brooklyn and on the 
New Jersey shore. Owners of lighters, tugs, barges and 
other craft reject offers of another arbitration. To-night it 
is said that the strike may end by 6 o’clock to-morrow 
morning. The United States Government has warned Italy 
that unless she puts an end to delays in movements of relief 
supplies to the newly established Jugo-Slavic and Czecho- 
Slavic States, steps will be taken to cut off the flow of 
American foodstuffs to Italy. It is stated that Germany 
wants 3,500,000 tons of grain, 1,000,000 tons of meat and 
1,000,000 tons of fats this year, which she hopes to get 
= ged from America. It is estimated that this supply 

ill cost 5,000,000,000 marks. Starvation is rampant in 
Bolshevik Russia. A London wireless dispatch says that 
the population is dying by thousands and that food is so 
scarce in Petrograd and Moscow that cats sell readily for 
$3 each, horse meat at $10 a pound, dog flesh $2 50 to $3 a 
pound, pork $30 a pound, milk $5 a pint, butter $45 a pound, 
potatoes $3 75 a pound and tea $125 a pound. 

Mr. J. P. Morgan has returned from a trip to Europe. 
When asked when the big boom in American export trade 
with Europe would start, he said: ‘Not until they have 
money to buy with. You must remember that they have 
big debts to pay off and they are not going to place orders 
until they can find a way to pay the bills. That will require 
financing. I have not the slightest idea as to when they will 
be able to pay.” With $100,000.000 worth of freight, 
exclusive of cotton, on American wharves awaiting s ip- 


ment, Chairman Hurley of the United States Shipping 
Board says that the present tonnage shortage will remain 





serious for the next 60 days. Then with the continued 
completion of ships the situation is e ted to be gradually 
relieved. It is announced from Was n that in the next 
forty days, 500,000 tons of shipping will be released by the 
War Department and the Shipping Board for purposes of 
civilian commerce. The U. 8S. Shipping Board contracts 
now operative represent tonnage built or to be built of 
10,000,000, while world shortage of shipping is 9,500,000 
tons. 

The number of unemployed in the United States is offi- 
cially stated at 365,400, an increase over the week before 
of 25,305. There is a steady increase in the area of unemploy- 
ment and in the number of persons without work. The 
number of cities with large numbers of work seekers in- 
creased to 66%. New England, New York, Pennsylvania 
and New Jersey reported increases. The Middle West as a 
whole showed no change from last week. Some big hotels 
have cut prices 20%, owing to lower food costs. A ship 
with a cargo of cotton has arrived at Antwerp, the first since 
the war started. Several Belgian cotton mills will resume 
operations.in a few weeks. A tentative ment has been 
reached between the copper producers and the War Depart- 
ment as to the disposal of 140,000,000 pounds of copper 
acquired by the Government during the war. ducers 
will sell the surplus at prevailing prices, charging the Govern- 
ment only actual cost of selling. The surplus stocks of 
nitrate held by the Government will also be sold in a similar 
manner. 

The weather in New York City and the adjacent country 
has continued mild, in striking contrast with the historic 
severity of the winter of 1917-18. The winter here has 
certainly been extraordinary in this respect, practically no 
snow having fallen in December, January and February, 
or thus far in March, and vegetation has already started, 
although officially spring is about two weeks off. ispatehes 
in the newspapers comment on the fact that in Connecticut, 
a little to the north, thousands of returning blackbirds and 
wild geese coming from the far south suggest an early spring; 
butterflies and grasshoppers have appeared, and peach trees 
and trailing arbutus are in bloom in Connecticut. But 
later it was announced that a cold wave was sweeping east- 
ward from the Great Lakes. The most pronounced cold 
wave of the winter has oceurred in the upper Mississippi 
Valley and later reached southward as far as Texas. In 
North Dakota it was 26 degrees below zero. 


LARD higher at 26.40@26.50c.; later easier at 26.20@ 
26.30c. for prime Western; refined to the Continent, 28.75c.; 
South America, 28.90c.; Brazil, in kegs, 29.90c. Futures 
advanced. Stocks of lard at leading Western points are 
stated at 65,328,000 lbs. against 42,334,000 a year ago. 
The present total is 14,800,000 lbs. less than a month ago. 
Shipments are largely ahead of those of last year. A 
monthly statement of stocks at Chicago says that of con- 
tract on March 1 was 19,273,737 lbs. against 29,142,801 on 
Feb. 1 and 11,817,659 on March 1 last year; total of all 
kinds, 35,612,929 lbs. on March 1, against 52,454,203 Ibs. 
on Feb. 1, and 20,579,391 on March 1 last year. Shorts 
at times have been active buyers on the decreasing stocks, 
light receipts of hogs, and fears that the hog price would be 
maintained. Packers sold to some extent. Government 
price-fixing of hogs has virtually been abandoned, according 


to Washington advices, and pork will be stricken from the 

conservation list. To-day prices advanced and end higher 

for the week. Hogs were $18 70. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. % hurs. Fri. 

May delivery__--- cts.25.10 25.45 25.25 25.10 25.12 25.62 

July delivery.--_-_~.- 24.50 24.75 2460 2447 24.47 24.97 


PORK higher; mess, $50, nominal; clear, $44@$52. 
Beef firm; mess, $35@$36; packet, $37@$38; extra India 
mess, $62 @$64; No. 1 canned roast beef, $4 25; No. 2, $8 25. 
Cut meats quiet; pickled hams, 10 to 20 Ibs., 29c.; pickled 
bellies, 28@29¢e. The stocks of cut meats at leading Western 
points, according to a monthly statement at Chicago, aggre- 
gate 408,244,000 lbs., a decrease of 1,712,000 Ibs. in Febru- 
ary. Total stocks last year were 445,356,000 Ibs. Ship- 
ments of fresh and cured meats, 7,656,000 lbs. against 4,- 
256,000 last year; pork, 149,000 against 133,000 a year ago. 
To-day May pork closed at $42 20, showing an advance for 
the week of $145. Butter, creamery extras, 584@59c. 
whee’ flats, 29@32c. Eggs, fresh-gathered extras, 47@ 

6c. 


COFFEE steady on the spot; No. 7 Rio, 1534c.; No. 4 
Santos, 21@21 Mc.; fair to good Cucuta, 20144 @20%{c. Fu- 
tures have been rather more active at an advance on trade 
and foreign buying. Wall Street and New Orleans have also 
been buying. Some have been selling July and buying 
December. The opinion in some quarters is that present 
prices discount any bearish factors and that with any real 
encouragement at all prices would advance without much 
difficulty. There is no widespread interest in the market, 
however, at the present time. Peace, however, is drawing 
near, and with it will come, it is believed, a larger European 
demand. To-day prices closed 4 to 14 points higher. They 
end noticeably higher for the week. To-day Brazilian mar- 
kets were higher. Outside buying was a factor; also cov- 
ering. Closing prices were as follows: 


May-....c.15. 15.25| Sept ..-c_14.19@ 14.20 | Dec ....c_13.89@13.90 
MMO cones 14.87@14.90 | Oct ....-. 14.09@ 14.10 | Jan ...... 13 13.85 
. ae riert trier OT simmien 13.99 16.50 | PERM 2 nD @ 13.85 
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SUGAR remains at 7.28c. for centrifugal, 96 d test, 
Cuban and Porto Rican. Granula 9c. The Sugar 
Equalization Board has continued to buy Porto Rico sugar 
at 7.28¢c. c.if. New York. From Cuba 43,000 tons, or 
306,450 bags, are to be shipped this month. A differential 
of 1.24c. per Ib. has been established between 89 degrees 
test molasses sugar and that of 96 degrees centrifugal. A 
big strike, so general as to include the United Railways, 
has been declared in Cuba. Crop reports from Cuba are 
favorable. Receipts last week are considerably larger than 
those of last year. Exports last week were 85,854 tons 
against 78,495 tons in the same week last year. Stocks at 
Cuban ports are now 526,997 tons or 102,963 tons less than 
at this time last year. Refined has been rather quiet. The 
total meltings by American sugar refiners for January and 
February were about 550,416 tons, against 425,896 for the 
same period last year, an increase of about 125,000 tons. 
The harbor strike here naturally hampers business. And the 
—— strike at this time may, if protracted, prove a serious 
air. 

OILS.—Linseed higher; city raw, car lots, $1 50; 5-bbl. 
lots, $1 53. Lard, prime edible, $2 15 20. Cocoanut, 
Ceylon, bbls. lower at 14@14%c.; Coast, bbls. 12@12 ce. 
Soya bean, 12144@13%c. Corn oil, crude, wood, 13@13 loc. 
Olive, $3 @$3 25. Cod, Newfoundland, $1@$1 10. Spirits 
of turpentine, 69@69!4c. Common to good strained rosin, 
$12 65@$12 75. 

PETROLEUM in fair demand; refined in barrels, cargo, 
$17 25@$18 25; bulk, New York, $9 25@$10 25; cases, 
New York, $20 25@$21 25. Motor gasoline in steel barrels 
to garages, 24 4c.; to consumers 264%c. Gas machine 41 4c. 
Stocks of kerosene continue light. Thé February field work 
was more favorable, completions in all districts amounting 
to 1,902, against 1,573 in January, or a gain of 329 new 
wells. The initial daily total in February was 154,962 bar- 
rels, against 148,167 in January. New work in progress at 
the end of February showed a decrease of thirty-three dri 
wells. The New York harbor strike has hurt refin 

troleum trade. The Mexican Government, according to 

te advices from Monterey, proposes to take up produc- 
tion and the refining of petroleum for its own use. Gov- 
ernment geologists, it is stated, have made a survey of the 
possible oil-producing areas there. 


dark $4 00| South Lima--.-_--_. $2 38| Illinois, above 30 
Cabell__......-.. 2 11 | EOE cmanndaco 228| degrees.__....-- $2 42 
Orichton......... 1 75) Princeton .__._..- 42| Kansas and Okla- 
Corning .......-- 2 85 | Somerset, 32 deg_. 260| homa_.....--.- 2 25 
Wooster......._-. 2 85| Ragland______-_- 1 25 | Caddo, La., light. 2 25 
TPE bi ch awwiun: 2 25| Electra._...._.. 2 25| Caddo, La., heavy 1 00 
Strawn .......... 3 25| Moran.......... 2 25 | Canada____.._.-- 278 
BRO ORR. oncccane 2 15| Plymouth.._--.-. 2 33 | Healdton.......- 1 20 
North Lima-....- 2 38 | Corsicana, heavy. 1 05 Henrietta.......-. 2 25 





TOBACCO has been quiet for the most part so far as 
domestic leaf is concerned. Foreign tobacco is preferred. 
Certainly there has been quite a good demand for Havana 
and Porto Rican leaf. And there is no doubt that prices 
have been firm. Sumatra met with a fair demand and prices 
for this deseription have also been well sustained. 

COPPER lower at 1434@15c. for electrolytic, with 
16.50 @17c. for Lake asked by the big coneerns. Boston re- 
ports a single inquiry for a block of 10,000,000 lbs. of copper 
there for the last half of 1919, the largest order in nearl 
five months, or since the Government buying ose f 
There is no general buying, however. Buta tentative agree- 
ment has been reached whereby the Government will sell 
its surplus of 140,000,000 Ibs. at ruling prices. Tin quiet 
and unchanged at 71@72c. Lead —< and unchanged at 
54%@5%e. Spelter quiet and still 6.67%c. A Boston 
dispatch said that the first step toward the liquidation of the 
surplus stocks of spelter held by the United States Govern- 
ment has been taken. A committee composed of members 
of the Ameriean Zine Institute has been in session in New 
York for a few days conferring with a representative of the 
Government and laying plans for the marketing of this 
product through regular channels. At the time of the 
signing of the armistice the Government found itself with 
a considerable stock of spelter of all grades. 

PIG IRON has remained quiet. Meanwhile the coke 
output is increasing. In the week ending Feb. 22, it in- 
creased 5.6%. As soon as definite action is taken in the 
matter of Government regulation, it is believed that the 
market will improve. The February production in pig 
iron was 2,940,168 tons, or 105,006 tons per day, which was 
1,519 tons less than the daily output in January. On March 
1 there were 306 furnaces in blast making iron at the rate 
of 101,475 tons daily, against 323 furnaces on Feb. 1 making 
104,405 tons per day. 

STEEL manufacturers have been negotiating with the 
Government in the matter of prices. There are intimations 
that producers will agree to lower prices. Just how much 
they are to be reduced, how large the Government orders 
are to be for the navy, the railroad and the wire service, 
are as yet unknown. Also it is still purely conjectural how 
it will affect civilian trade. In other words, it remains to 
be seen whether the ordinary consumer will re-enter the 
market without waiting for potential further reductions in 

rices. The civilian trade is supposed, however, to be badly 
in need of supplies. Meanwhile general business is quiet, at 
least for the time being. The mills of the country are said 
to be running on an average of 60 to 65%. The capacity, 
be it remembered, is considerably larger than it was before 
the war. It is stated that prices are being shaded here and 





there, usually it appears for some of the minor commodities, 
though not always. If the trade could get lower freight 
rates in the ore regions and a remission of scaaael not al 
made by any means by the ore carriers, it would na 
reduce pig iron costs. Export trade in steel is bac . 
Really, however, the trade is in a period of transition. But 
it looks to some as though the Government would soon 
resume buying. 





COTTON 


Friday Night, March 7 1919. 

THE MOVEMENT OF THE CROP, as indicated by our 
peeps tne the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
78,501 bales, against 031 bales last week and 90,960 
bales the previous week, making the total receipts: since 
Aug. 1 1918 3,816,490 bales, against 4,621,051 bales for the 
same period of 1917-18 showing a decrease since Aug. 1 1918 
of 804,561 bales. 




















Sat. Mon Tues. | Wed. | Thurs.| Fri. Total. 

Galveston ___..- 2,694; 4,651) 3,085) 9,148) 2,971! 3,135) 25,684 
Texas City____- 439) ...... 50 307 466) ....| 1,719 
woes Byte, GO. iso 3 ed oe oes 247 247 
New Orleans_...| 2,532) 4,577) 5,047; 3,769) 2,742) 6,190 +857 
Mobile_....___- 27 1 43 7 1,224 374| 2,543 
WOON oat ous cal edon natin dicot ee kk ee ioe ‘ieaeaate pe aa 
OINGING 5 5 oS ad cna csl wabacnd dances! osuucs 700 700 
Savannah ______ 1,509} 2,413).. -... 2,786) 2,435) 1,090) 10,233 
ee, Re FERRE FORTIES EAE ES Tie BIO 590 500 
Charleston _____ 407; 1,111 368 140 303 sae 3,256 

il SRE, 171 2 282 285 472| 1,324 2,559 
Norfolk. -.....- 644; 1,248 622 314) 1,275) 1,063; 5,166 
wr ett TROWS ON oA hack cack ee alee ek 78 78 
New York ____-- LPR: ccctes eh ureddics 75 uid 254 
Sia os teins ceonenl cere 125 PL cachieenil 89 76 316 
Cn SRS BOs SE, BR RE. el tae: 329 329 
pag 2 SRR PPE Sie ERR: SOT SRE Galte SA 60 60 
Totals this week_! 8,853! 14,304! 10,371: 16,828! 12,052! 16,093 78,501 

















The following shows the 


; week’s total receipts, the total 
since Aug. 1 1918 and the 


stocks to-night, compared with 
































last year: 
| soigi9. | 1917-18.- | Stock. 
Receipts to 
Mar. 7. This |Since Aug This |Since Aug 
Week. | 11918. | Week. | 11917. | 1919. 1918. 

Galveston. .___-- 25,684/1,293,820 18,497|1,382,398 315,877| 327,331 
Texas City.__..- 719} 58,369) ---- 562; 19,923 ‘ 

ort Arthur ___- EE Ty nestiadd Siete) © -e4nnsih i: wenn 
Aransas Pass, &c_ 247 53,747 732 BIG! . ds ncumal  Sdmaken 
New Orleans__--| 24,857/1,031,010| 31,544|1,229,075, 459,584) 455,911 
Mobile __.___.-- 2,543; 108,127; 2,521 84,801 22,483 14,878 
Fg, FEE gPSES l. 9,422 heise bs DUPRE: aetine el: penne 
Jacksonville __-_- 700 9,096; .... 38,000; 11, 16,000 
Savannah ______- 10,233; 718,920) 38,472; 873,714; 215,616) 258,054 

__ epee 500 ,950 100} 117, 3, 1,500 

Charleston _ __.-. 3,256) 131,828) 2,050) 185,559) 59,419) 57,692 
Wilniington -___- 2,559 ,246; 3,010 73,780 44,714 9,366 
Nortom......... 5,166) 216,432; 7,007; 253,787| 103,126) 89,017 
N’port News, &c_ 7 2,987 108 SR ann atet cea 
New York _____- 254 7,416 703; 107,357 ,493} 135,423 
(oS eee 316} 19,678) 2,090; 89,087) 12,847) 19,136 
Baltimore __-_---- 329| 16,352) 1,587) 67,853 105 38 

hiladelphia ---_- 60 775 5,043 3,26 F 

ys pe a 78,501'3,816,490 109,187'4,621,051'1,362,448'1,504,999 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipis ati— | 1919. | 1918. 1917. 1916. 1915. 1914. 
Galveston ___ 25,684 18,497 27,668| 37,331 60,938| 45,851 
TexasCity, &c 1,966 723 1,849 5,522 10,609 8,811 
New Orleans- 24,857 31,544 17,398 18,834 56,458 36,803 
Mobile. ____- 2,543 2,521 845 1,561 1,255 5,029 
Savannah __- 10,233 38,472 2,389 11,694 28,406 15,110 
Brunswick - _- 500 100 1,500 5,000 4,000 1,000 
Charleston, &c 3.256 2,050 1,157 824 10,082 1,434 
Wilmington _-_ 2,559 3,010 48) 535 9,577 1,563 
Norfolk ___-- 5,166 7,007 6,915 7,434 15,351 6,394 
Bp N.,&c. 78 108 1 1,939 487 3,597 
others_-_-_- 1,659 5,155 4,690 ,709 19,036 2,041 
Total this wk. 78,501 109,187 65,068; 94,383) 216,199) 127,636 
Since Aug. 1-_!3,816,490 4,621,051'5,601,125 5,496,422 8,309,361 9,240,274 





The exports for the week ending this evening reach a total 
of 122,313 bales, of which 40,120 were to Great Britain, 
33,372 to France and 48,821 to other destinations. Ex- 
ports for the week and since Aug. 1 1918 are as follows: 





Week ending March 7 1919. | 


From Aug. 1 1918 to March 7 1919. 
Exported to— 


Exported to— 






































Exports 
from— | Great | | | Great 
Britain .| France. Other. Total. Britain. | France. | Other. Total. 
| | | € 
Galveston._| --.-.| 31,061) 5, 36,061) 496,995) 89,760 264,227; 850,982 
Terns Clty) nna] sen] ween] wees] cosene] seece- 15,800 ,800 
Pt. Nogalez) -.-- ievaticadl OPED ee Gu ee oe nee 130) 130 
NewOrleans, 8,878 cata 200| 9,078 365,221) 169,214) 141,257| 675,692 
OS Ses OY ee eed ‘ GAte ‘oweceek:~ ‘aumwel 130 
Pensacola..| ----| ----/ wan) wane! E.: |: candi sce 9,532 
Savannah_-_| 25,333) 1,811; 20,419) 47,563, 118,414 166,461; 114, 399.383 
Brunswick | --... wa--| -e--|  ----| SE. eneniel * wacmaal 33,663 
Charieston-|  ----| ----| ----| ----| 182, 1, 4 1,582 
Wilmington; -.-.- ioe oven cnacl. netwedl (thidand 22,4 22,405 
ee Rises (tare ee Asana Regent Bie ed 34.157 
New York~. mud 500) 2,856; 3,356) 253,19 564, 193,21 976 
BOGOR nnn] vane] nbonl once] ‘geeal. Seen BAT - vssece 27 865 
Matimore..j  ncoel econl sooo] cecs| BM enatuel § duenen 12,355 
SN PS Tee ee ee ROE 2, 1,416 
Pacificports) -.--| ----| 20,346 20,346 -.-...| -..... 371,412) 371,412 
Total...) 40,120| 33,372) 48,821)122,313/1,429,217 482,606)1 ,125,657|3,037,480 
| 
Tot.'1718* 70,882, 6,535, 20,770|107,1871,845,448) 406,763| 906,590/3,158,801 
Tot.’16"17_| 36,124 12,638| 21,369' 70,131'2,080, 656 ,508/1 ,438 ,.26714,174,871 














* Figures adjusted to make comparison with this season approximately correct. 
In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
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cleared, at the ports named. We add similar figures for 
New York. 
































On Shipboard, Not Cleared for— 
Great Ger- | Other | Coast- Leaving 

Mar. 7 at— |Britain.| France.| many. | Cont’t.| wise. | Total Stock. 
Galveston ....| 28,101) 29,383) ..---- ee 200 ,684| 257,193 
New Orleans_.| 23,442) 17,319, -.---- 1 wacdne 48,174; 411,410 
Se NE so Nat aienehei ie 2,000; 6,000 09,616 
SR SES OAEES PA Eee apres ree, caer: 1,000; 1,000 58,419 
nak Seal nubeee atmwawt- kaw omic 250 250; 102,876 
Norfolk ...... PR ee | pices pelea wmbpwe 5,402 17,081 
New York*___| 5,000) 3,000, _----- 2 Geemmsites 11,000| 72,493 
Other ports*..| 8,000) 2,000 --.---- 3,000) ...--- 13,000; 89,850 

Total 1919_- 69,945! 55,702) aha 14,413 3,450 143,510 1,218,938 

Total 1918_-_| 33,999) 29,000) __._-- 34,307| 34,000 131,306| 1,373,693 

Total 1917__! 41,331! 9,860 ------ 17,945' 19,157! 88,293:1,161,313 

* Estimated. 


Speculation in cotton for future delivery has been on a 
sieReends scale, the Exchange, in fact, being closed for two 
days, i. e., the 4th and 5th instant. On the 4th instant for 
the first time, it was closed on the Mardi Gras holiday, which 
is observed in New Orleans though not here. The Exchange 
here was closed at the suggestion of the Bureau of Markets 
at Washington in order to keep the holidays on the cotton 
exchanges uniform. The Exchange was closed on the 5th 
inst. because of an event which threw everything into a 
confusion. ‘That was a reduction in the number of grades 
deliverable on contract, provided for in a “rider” attached 
to the Wheat Bill, from 21 to 14. Nothing is now deliver- 
able below low moddling or the value of low middling. 
Middling fair, strict good middling, good middling, strict 
middling, middling, strict low middling, and low middling 
are deliverable; also in i tinges, strict good middling, 
good middling, strict middling, and middling; in yellow stains, 
good middling and strict middling; and in blue stains, good 
middling. The Act calling for these ¢ es Was passed on 
Mar. 3, but as the Exchange was closed on Mar. 4 it naturally 
had no effect. The notice was so sudden, however, that on 
Mar. 5 the Exchange had to be closed until the trade could get 
its bearings. No doubt it would have been far better, cer- 
tainly far more courteous to the exchanges of the country, 
if the enforcement of the Act had been deferred for a week 
or two. As it was, the confusion was so great and the time 
so short in which to notify customers all over the country 
that even the project at first entertained of merely deferri 
the opening of the ——- to 11:45 a. m. on that day an 
limiting trading to the old style contract, had to be given 
up. It was not open at all for trading. Prices have ad- 
vanced, however. Even on the 6th instant they were in 
the main higher in spite of the natural desire to close out old 
style contracts. These, it was supposed, could run to 
maturity, but to-day it was announced from Washington 
that they must be liquidated by May Ist. The general 
sentiment seems to be that the sooner they are liquidated 
the better. For trading in them in time could conceivably 
be reduced to a very small number of traders, with more or 
less awkward consequences to one or the other party to the 
transaction. On the 6th inst. old contracts were 40 to 75 
points higher for a time. But later on there was a reaction 
under the pressure of the inevitable liquidation. No trading 
in old style contracts is allowed except for the purpose of 
liquidation. Liverpool has been a good buyer to cover. 
Some of the trade interests which sold old style contracts 
bought March and May new style. Some are very hopeful 
that gpm will advance now that the contract has been so 

eatly strengthened. Exports, it is true, are still small 

ut at the instance of Southern Senators the War Depart- 
ment and the Shipping Board have agreed to release ,000 
tons of shipping within 40 days for the purpose of facilitating 
the foreign commerce of the country, by no means excluding 
that in cotton. And some are also hopeful that the treaty of 
peace will be signed at no very distant day. This, they take 
it, will be the signal for a noteworthy increase in exports to 
Europe, or at any rate, to neutral countries. Naturally, 
those to Germany will depend largely on the state of polities 
in that country. Mills in Belgium are resuming work. A 
eargo of cotton has reached Antwerp this week, the first 
since the war broke out. Exports to neutrals are not for- 
bidden but they are restricted. Naturally the cotton trade 
is anxious to see a return of normal conditions in the cotton 
business at home and abroad. The French Government will 
not allow importations of cotton by private interests until 
May 1, but that is not such a long way off. Meanwhile 
spot cotton at the South is reported firm. It is stated that 
500 to 600 points on March are bid for strict middling in 
the interior. Stocks of hedged cotton are said to have been 
greatly reduced. American mills in many cases, it is de- 
clared, must be carrying stocks of raw cotton well below 
the normal, especially at the South. And the weather in 
the Cotton Belt has not been favorable; far from it. There 
has been more or less rain and the temperatures have been 
too low, especially in the Southwest and the central section 
of the belt. It has been as low as 30 degrees in Texas, 
Arkansas and Tennessee, 32 in Louisiana, 34 in Oklahoma 
and 36 in Georgia. Naturally such temperatures preclude 
the possibility of field work for the time Gains oreover, 
taking the belt as a whole, according to many advices, the 
season is anywhere from four to six weeks late. At the same 
time the efforts in favor of a reduction in the acreage are 
being carried on with vigor. There is even a suggestion 


that here and there at the South there may be a resort to 





a | 


violence in the case of individual farmers who refuse to 
reduce their acreage. It is to be hoped that nothing of a 
lawless nature may occur. In the past it is true, however, 
it has often happened that whatever resolutions were passed, 
the farmers quietly resolved to “‘let the other fellow’ do the 
reducing. But many of the cotton trade believe that a 
determined agitation this year to bring about a reduced 
acreage will not be without results. Nobody seriously 
believes, of course, that there will really be any such a 
reduction as 33%, the goal at which the agitators aim. 
But besides the resolute efforts to reduce the acreage there 
is another factor, which may prove of importance. That is 
the question of labor. Many reports insist that there is a 
searcity of labor in different parts of the cotton belt. The 
Department of Labor states that there was a northern 
emigration of Southern negroes during 1917 and 1918, 
amounting to a total variously estimated at 200,000 to 
350,000. They left the South because of agricultural and 
political conditions which they considered adverse to their 
interests and also because of the higher wages prevailing at 
the North. And it is supposed that they be in no hurry 
to go back if ew | do at all. Returning soldiers are in no 
haste to get back to the fields either. Finally, the new 
delivery contract, it is believed, will attract business to the 
New York Cotton Exchange from the mills and that the 
South will trade more extensively with it than ever before. 
In fact, it is believed, that a new era has opened for the 
Exchange here. On the other hand, exports are light, dry 
goods are quiet, stocks of raw cotton are , Spinners are 
not buying freely, and finally, what is to be the effect of 
the big stock of low grades now held ‘in this country and 
which are barred ffom delivery on contracts? The dis- 
orders in Germany, it is feared, may delay the signing of a 
peace treaty and the resumption of anything like normal 
trade relations with that country. And Europe is con- 
sidered poor. How, it is asked, can it buy on anything like 
the old time scale for some time to come, possibly for several 
years? To-day prices advanced. Liverpool covered old 
style contracts and sold distant months. New Orleans and 
the South bought here. Dry goods were reported in rather 
better demand. The stock market advanced. Shorts 
covered. The new contract is considered a bullish factor. 
Old contracts must be liquidated by May 1. The clo 
showed new contracts to be 27 to 72 points above the old, 
the latter on May. The Exchange does not wish orders in 
new style contracts to be executed for March delivery. 
Middling uplands on the spot closed at 26.45c., showing an 
advance for the week of 45 points. 

The following averages of the differences between grades, 
as figured from the Mar. 6 quotations of the ten markets, 
designated by the Secre of Agriculture, are the differences 


from middling establi for deliveries in the New York 
market on Mar. 14: 





Middling fair............-....- 2.09 on| Strict middling “yellow” tinged.2.73 off 
Strict good middling...........-. 1.63 on| Middling “yellow” tinged....... 4.38 off 

as SS Rae 1.20 on} *Strict low mid. “yellow” tinged.6.75 off 
Strict middling...............- 0.64 on| *Low middling “yellow” tinged. .9.78 off 
Strict low middling..........--. 2.13 off | Good mid - stained.4.50 off 
Low a SR eee 5.41 off} Strict middling “yellow” stained.5.83 off 
*Strict good ordinary._........-. 8.41 off| *Middling “‘yellow’’ stained -_-_-_.- 7.29 off 
* CS EEA TS 10.46 off| Good middling ‘“‘blue’’ stained._5.95 off 
Strict good mid. “yellow” tinged_1.30 off | *Strict middling “blue” stained. .6.88 off 
Good middling “‘yellow”’ tinged_.1.75 off| *Middling “‘blue” stained_---.-.-.-. 8.20 off 


* These seven grades are not deliverable upon new style contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

March 1 to March 7— Sat. Mon. Tues. Wed. Thurs. Fri. 

di CE karina omer 26.10 26.25 Hol. 26.25 26.15 26.45 


NEW YORK QUOTATIONS FOR 32 YEARS. 














J) & eee 26.45/1911-c..... 14.30]1903-c_.._-. 9 95}1895-.c..... 5 88 
in sinuses 40}1910......- 14 6511902......- 9.19|1894._._..- 7.62 
i vatinee ss 7.851}1909_......- Fr Shi | ee 8.88|1893_.--.-. 9.25 
; RARER 11.65}1908_....-- 11.45|1900__..... 9.50} 1892.......- 7.00 
| AST ERTS >: SRaepaps 11.45]}18990....... S.A ncncase 8.88 
+ RARE 3.00|1906....... ET SRE nedsane 6.31/)1890_..-.-. 11.38 
| ePaper 12.6011905....... 7.85/|1897_...... 7.19}1889__..... 10.19 
RSENS 10.65|1904._....- 16.50|1896_...... 7.62|1888_...... 10.19 
MARKET AND SALES AT NEW YORK. 
Spot Futures SALES 

Market Market 

Closed. Closed. Spot. \Contract Total. 
Saturday-_-_- Quict 10 pts adv____|Steady__......| -...-. Pa per 
Monday ..-/Quiet 15 pts adv_.__|Firm .......--} ....-- ee ae PP 
Tuesday __- HOLIDAY. 
Wednesday HOLIDAY. } 
Thursday _-_|Quiet 10 pts dec__-__|Barely steady_-} ..-.--- 300 300 
Friday__--.- uiet 30 pts adv____| Very Steady --_- 400) 200 600 

EE PRLS EES EE eee 400! 500! 900 

















QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal-cotton markets for 
each day of the week: 





Closing Quotations for Middling Cotton on— 











Week ending 
Mar. 7. Saturday.| Monday.| Tuesday.| Wed'day.|Thursd'y.| Friday. 

Galveston __--- 28.25 (27.00 | 26.25 26.25 
New Orleans- --|26.75 26.00 26. 26.00 
DENG. ic cumen 4.25 24.25 | Holiday | Holiday |24.00 24.00 
Savannah _..-- 27.00 27.00 at at 27.00 27.00 
Charleston _.../..-- 25.00 New New (25.00 25.00 
Ww m....|22.50 22.75 York Fee tos td, 
, peabaaleaplie 24.50 24.25 and and (24.50 24.50 
Baltimore _.-_- 25.50 25.50 New New (25.50 26.00 
Philadelphia ___|26.35 26.50 Orleans | Orleans |26.40 26.70 
Augusta ....... 25.50 25.50 |25.50 25.50 
Memphis - -._.- 26.50 26.50 |26.50 26.50 

“eae PB Dice 24.95 25.20 
Houston ...... 5.75 ae |25.75 26.00 
Little Rock____!26.50 26.50 26. 26 .50 
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FUTURES.—The 


ighest, 1 i i 
Mow Weck bee Gas highest, lowest and closing prices at 


past week have been as follows: 



































Saturday,| Monday,| Tuesday,| Wed’ day,| Thurs@y, Friday, 
March 1.| March 3.|March 4.|March 5.\ March 6.\March 7.| Week. 

Old Contract 
March— 

Range__._. 21.70-.20)21.85-.31 22 .15-.00) 22 .50-.00/|21.707.00 

Closing - . - -|22.05-.10|22.25 — 22 .50-.65| 22 .90-.00|— = 
April— 

Range-.._. — — —/21.30 — 23.00 —|— — —/21.307.00 

Closing - -../21.35 —/21.50 — 23.00 —|\22.99 —|— — — 
May— 

Range-_-._. 20.85-.32'20.94-.35 21.00-.75|21.20-.85}20.85/.85 

Closing - - - .|21.15-.20!21.30-.35 21.40-.48/21.68-.75|— — — 
June— | 

Closing ---|20.70 —\20.75 — 20.80 — 21.18 — —— 

----|20.70 —!20.75 — 80 —/21.15 —— — — 

r 20.80 21.15 

Range--_-_. 20.23-.66|20.29-.62) HOLI- | HOLI- |20.40-.00/20.35-.08/20.23-.08 
fe Closing - - . -|20.50-.55/20.57-.60| DAY. DAY. /|20.65-.75|21.00-.08|—- — — 

Range--.___ —_— —|— — — —— 

Closing. -.-/19.95 —|20.00 — 20.10 —|20.50 —|\— — — 

Range--_... a9 am oom pa 9 60 —\s0 io —/19.64-.90 

Closing -.-.|19.75 —/|19.30 — 60 —/20.10 —|— — — 
October— 

Range....- 19.25-.37|19.25-.55 19.20-.95|19.30-.82/19.20-.95 

Closing - -../19.48-.52/19.52-.54 19.25 —|19.78-.82;— — — 
November— 

Range.-_..- —-— | —— ee ee 

Closing --../19.35 —|/19.40 — 19.15 —|19.65 —— — — 
December— 

Range--... 19.15-.32/19.10-.35 18.90-.70|19.35-.60' 18.90-.60 

Closing - - ../19.23-.27|19.30-.35 19.00 —/19.58-.65,— — — |. 
January— 

Range..... 19.00 —/19.08-.09) . — — —/19.00 —/19.00-.09 

Closing-- ~~ |19.10-.15/19.15-.20 18.85 —/19.45-.55,— — — 
February— 

Range--.-..- 19.15 —|— — — —— — | — 19.15 — 

Closing --..|19.00 —/19.05 — 18.75 —/\19.30 —|— — — 
New Contract. 
May-— 

Range__...|— — —|— — — 21.80-J30 21.75-.44/21.757.30 

----|—- — — | — 22.10-.15|21.40-.44;— — — 

July— 

Range-_._- —-— —|— — — 21.05-.70|20.90-.53/|20.90-.70 

Closing ....|— — —/— — — 21.10-.12/21.43-.50|\—- — — 

Range--_-._- —-—- S| 19.50-160/19.55-.14/19.502.60 

Closing --..|— — —|— — — 19.50-.70/20.05 —|— — — 

Range--.-_.. ———|—- —_ 19.00-100/ 19 .15-.67|19.007.00 

Closing ....j— — —|— — — 19.00-.05|19.67 —|— — — 
January— 

Range____- ee eee — — —}19.20-.25|19.20-.25 

Closing ....|— — —/— — —4 —— —19.55 —|-— — — 

J23e. f2le. 120c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and ery is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete fiures for to-night 
(Friday), we add the item of exports from the United States, 














including in it the exports of Friday only. 

Mar. 7— 1919. 1918. 1917. 1916. 
Stock at Liverpool_--_--- bales.. 503,000 461,000 774,000 926,000 
Stock at London ---..........-- 15,000 20,000 26,000 59,000 
Stock at Manchester-_........-- 83,000 58,000 68,000 84,000 

Total Great Britain.......... 601,000 539,000 868,000 1,069,000 
I es I cute; ckwinate  asmmreinice *1,000 *1,000 
NN SOE. ESE ESI IEE AI *1,000 *1,000 
Stock at Havre._.............. 154,000 122,000 305,000 309,000 
Stock at Marseilles__........-- 5,000 1,000 6,000 8,000 
Stock at Barcelona__......-.-- 91,000 29,000 116,000 78,000 
Stock at Genoa... ......-... 59,000 11,000 64,000 106,000 
ee Ge SNS us con cskcwsneen akeuse abide *1,000 *1,000 

Total Continental stocks___-- 309,000 163,000 494,000 504,000 

Total European stocks_-_...--. 910,000 702,000 1,362,000 1,573,000 
India cotton afloat for Europe... 18,000 45,000 86,000 85, 
Amer. cotton afloat for Europe... 304,757 138,000 244,000 440,005 
Egypt Brazil,&c.,afloat for Eur’e 32,000 75,000 70,000 65, 

8 in Alexandria, Egypt----- 396.000 360,000 140,000 134,000 
Stock in Bombay, India_....... *891,000 *570,000 40,000 947 
Stock in U. 8. porte.......-.... 1,362,448 1,504,999 1,249,606 1,478,219 
Stock in U. 8S. interior towns_.-..1,520,370 1,268,932 1,126,179 1,128, 
U.. 8. exports to-Gay....<.-ccace 19,374 12,162 8,774 22,233 
Total visible supply__......-- 5,453,949 4,676,093 5,026,559 5,873,019 


Of the above, totals of American and other descriptions are as follows: 


American— 
301,000 298,000 658,000 680,000 
¥ 25,000 57,000 59,000 
a ee RI *3r4 oe *142,000 *442,000 *432,000 
American afloat for Europe-_--.--. 4,757 138,000 244,000 440,005 











i es EE GOREN.» dca ccaancua 1,362,448 1,504,999 1,249,606 1,478,219 
U. 8. interior stocks __...-.---. 1,520,370 1,268,932 1,126,179 1.138.582 
U. 8S. exports to-day__...--..--.. 19,374 12,162 8,774 2,233 
Totel Americas......--.--<« 3,834,949 3,389,093 3,785,559 4,240,019 
East Indian, Brazil, &c.— 
Liverpool stock... ....cc.cccccce 202,000 163,000 116,000 246,000 
enone 15,000 20,000 26,000 59,000 
Manchester stock..........---. 30,000 33,000 11,000 25,000 
Oontinental stock..........---- 35,000 *21,000 *52,000 *72,000 
India afloat for Europe__.-.---- 8,000 45,000 ,000 ,000 
E t, Brazil, &c., afloat.....-- 32,000 75,000 70,000 65,000 
8 in AlexWdria, Egypt_-__-- 396,000 ,000 000 134,000 
Stock in Bombay, India_.____._- *891,000 *570,000 740,000 947,000 
Total East India, &c_._..---- 1,619,000 1,287,000 1,241,000 1,633,000 
Total American...........-- 3,834,949 3,389,093 3,785,559 4,240,019 
Total visible supply__.-.-.-..--- 5,453.949 4,676,093 5,026,559 5,873,019 
Middling upland, Liv Te saas 16.24d. °23.59d. ‘11.94d. ° 7.81d. 
Middling upland, New York.... 26.45d. 33 .20c. 18.00c. 11.90c. 
Egypt, g brown, Liverpool... 30.5%d. 31.93d. 23.55d. 12.23d. 
Peruvian, rough good, Liverpool. 32.00d. 39.00d. 18.50d. 12.50d. 
Broach, fine, Live ep rae 14.71d. 22 .00d. 11.45d. 7.60d. 
Tinnevelly, good, Liverpool....- 4.96d. 22.28d. 11.63d. 7.72d. 
*Estimated. 


Continental imports for past week have been 80,000 bales. 

The above figures for 1919 show an increase over last week 
of 21,921 bales, a gain of 777,856 bales over 1918, an excess 
of 427,390 bales over 1917 and a loss of 419,070 bales from 
1916. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug.1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 



































tet Mexeiet 
Movement to March 7 1919. 
Towns. Stocks 
Mar. 
. @ 
Ala., Eufaula... 2,9 
Montgomery . 25,91 
ahh aes 20,603 
Ark., Helena... 6, 
Little Rock... 42,831 
Pine Bluff... 47,11 
Ga., Albany... 4,449 
Athens... ... 39,1 
Atlanta...... 24,284 
Augusta _.._. 191, 
Columbus. ... 30,2 
Die hata 40,172 
Bas ib ikon hastens 14, 
., Shreveport 50,572 
Miss.,Columbus 4, 
Clarksdale -.. 47, 
Greenwood... f 
Meridian .... 14,5: 
Natchez _.... 15,71 
Vicksburg. ..-_ 10,154 
Yazoo City... 17, 
Mo., St. Louis. 25,6: 
N.C.,Gr’nsboro 9,1 
ta sil 217 
O., Cincinnati. 20, 
Cl., Ree SS eee at sane ke 
Chickasha -.. 9,7 
ee 1,348 
Oklahoma -. 5,7 
8.C., Greenville) 22,4 
Greenwood. -_ ioneh ae 
Tenn.,Memphis 10,572,378 ,45 
pan ies 173) 1,37 
Tex., Abilene... 51 
aka 5,063 
Clarksville _ . 8, 
et alec 16,471 
Honey Grove. 23 4, 
Houston. -_.. 23 ,697 288 ,3 
EES. 525 14, 
San Antonio.. 1| 4,084 
Total, 41 towns! 81,492'4,797,918| 74,739 1520370120,263 6,343,236 147,259 1268932 








The above totals show that the interior stocks have in- 
creased during the week 6,753 bales and are to-night 251,438 
bales more than at the same time last year. Thereceiptsat 
“wl eon have been 38,771 bales less than the same week 

year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 














—1918-19—— —1917-18——_ 
Mar. 7— Since Since 
vi Week. Aug.1. Week. Aug.1. 
oe es SNES co ee 3,402 373,841 @18,681 4a870,211 
Via Mounds, &c.........-..._ 6,825 332,577 3,210 321,416 
aegis terete 1.11 17.037 7,319 
po FP ara 1,124 85,873 775 63.712 
Li > See eee 1,71 50,921 435 33,311 
Via Virginia points........... - 4 94,112 1,898 166,230 
Via other routes, &c............ 16,397 448,32 12,624 482,961 
Total gross overland_......__- 31,067 1,402,686 37,753 1,945,160 
Deduct shi — 
Ov to N. Y., Boston, &c... 959 43,536 5.155 269,340 
Between interior towns._...___- 1,874 40,971 1,698 66,631 
Inland, &c., from South....___- 3,737 156,557 a6,837 a479,108 
Total to be deducted._....__- 6,570 241,064 13,690 815,079 
Leaving total net overland *______ 24,497 1,161,622 24,063 1,130,081 
* Including movement by rail to Canada. a Revised. 


The foregoing shows the week’s net overland movement 

has been 24,497 bales, against 24,063 bales for the week last 

ear, and that for the season to date the aggregate net over- 
ad exhibits an increase over a year ago of 31,541 bales. 














1918-19——- -———-1917-18-——_- 

In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to March 7_... 78,501 3,816,490 109,187 4,621,051 
Net overland to March 7._.._-_-- 24,497 1,161,622 24,063 1,130,081 
Southern consumption to March 7 60, .273,000 80, 2,572,000 
|}, EES ee 162,998 7,251,112 213,250 8,323,132 
In ve or stocks in excess......... 6,753 823,754 *26,996 914,440 
Came into sight during week._.169,751 -------- 396.904 _.caccans 
Total in nett DEEL Vamtnvacn manawa SAS. exnease 9,237,572 
Nor. spinners’ takings to Mar.7-.. 16,896 1,410,612 19,740 1,650,672 


* Decrease during week. a These figures are consumption; takings hot 


available. : 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1917—-Mar. | ME epee eos 148,175|1916-17—Mar. 9--.---.-- 10,296,283 
SOLO—BEOP, Bb. aosccdscons 169.369 | 1915-16—Mar. 10_----_- 9,458,989 
Sete BEEP .. Uécccecddsoes 280.129]1914-15—Mar. 12--_---- 12,068,388 


WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic advices from the South this evening denote that wet 
weather has tended to hinder farm work during the week in 
some Atlantic and Eastern Gulf sections, but that in Texas 
improved conditions have favored the preparing of the soil. 

Galveston, Tex.—Clear weather prevailed during the greater 
part of the week permitting ground to be broken in some 
places. Indications now point to local rains. It has rained 
on two days during the week, to the extent of thirty-six 
hundredths of an inch. The thermometer has averaged 
54, the highest being 68, and the lowest 40. 

Abilene, Tex.—We have had no rain during the past week. 
The thermometer averaged 52, ranging from 26 to 78. 

Amarillo, Ter.—Dry all week. The thermometer ranged 
from 18 to 74, averaging 46. 

Brownsville, Tez.—Dry all the week. Average thermom- 
eter 63, highest 80, lowest 46. 


Dallas, Texr.—It has been dry all the week. The thermo- 


meter has averaged 53, the highest being 78 and the low 
est 28. 
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Palestine, Ter.—We have had rain on one day during the 
ast week, to the extent of twenty-six hundredths of an inch. 
he thermometer averaged 52, ranging from 28 to 76. 

San Antonio, Tez.—It has rained on one day during the 
week, to the extent of thirty hundredths of an inch. The 
thermometer has ranged from 36 to 80, average 58. 

Taylor, Tex.—Rain on one day of the week. The rain- 
fall has been twenty-four hundredths of an inch. Minimum 
thermometer 30. 

New Orleans, La.—It has rained on two days during the 
week, to the extent of one inch and thirteen hundredths. 
The thermometer has averaged 61. 

Shreveport, La.—We have had rain on one day during 
the past week, to the extent of twelve hundredths of an inch. 
The thermometer ranged from 28 to 75, 

Vicksburg, Miss.—It has rained during the week to the 
extent of two inches and sixty-eight hundredths. The ther- 
mometer ranged from 30 to 75, averaging 50. 

Mobile, Ala.—Rain continues to retard farm work. Rain 
on three ‘days of the week. The rainfall has been ninety- 
five hundredths of an inch. Average thermometer 59, 
highest 74, lowest 44. 

Selma, Ala.—It has rained on three days of the week, to 
the extent of eighty-five hundredths of an inch. The ther- 
mometer ranged from 32 to 74, averaging 50. 

Savannah, Ga.—Rain on four days of the week. The rain- 
fall has been’ one inch and fifty-hundredths. Average ther- 
mometer 62, highest 74, lowest 51. 

Charleston, S. C.—It has rained on five days during the 
week, to the extent of one inch and sixteen hundredths. 
The thermometer averaged 61, ranging from 51 to 71. 

Charlotte, N. C.—No farm work has yet been done. It has 
rained during the week, to the extent of one inch and thirty- 
seven hundredths. The thermometer has ranged from 
37 to 68, averaging 52. 

Memphis, Tenn.—Rain on one day of the week. The rain- 
fall has been one inch and twenty-three hundredths. Aver- 
age thermometer 45, highest 74, lowest 23. February 
rainfall 2.66 inches. 


NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
marketsfor the past week have been as follows: 





Saturday, | Monday, 














Tuesday,' Wi ed’ day, Thursd’y,| Friday 
March 1:\March 3:\March 4: March 5:\March 6.|March 7. 
Old Contract— | 
aS See 23 .60-.66 23 .48-.51 | em 55|24.30 — 
PE chisths wn so a rh .62-.71/21.60-.62 | 21.72-.80\22.38 — 
; 3a 0 .60-.68 | 20.59- 20.80-.83)21.25-.30 
October _.._._- 19: 19-.21)19.13 — 9. 13 —j19.28 — 
D sg 18.86-.90/18.80-.85 Bou HOLI- |— —|18.98 — 
New Contract— DAY. 
I alesis ce ods — — —|— — — } 24.00 —\— — — 
OS eee eae J —-  —-|-— — — 22.25-.30)|22.78-.81 
| | EIT —-—_— | 21.25 —j21.50 55 
October _____-_- _—— | 19.50 —/|19.66 — 
D TI os nessors ——_— 19'30-.25 19.36-.40 
aa 
RAS EECaR goes Seondy Quiet Steady | Steady 
Options PS Steady | Steady Steady | Verystdy 











WORLD’S SUPPLY AND TAKINGS OF COTTON. 























Cotton Takings. 1918-19. 1917-18. 
Week and Season. 
Week. | Season. Week. Season 

Visible supply Feb. 28__....._- BSG Mae «--ancan 4,669,434) ....-.-- 
Visible supply pO Sf BE, Beene S007 MEG maiden 2,814,776 
erican in Zight t to March 7_- 189. “Anh 8. Ost '866| 186,254) 9'237/572 
Bombay recei ial to March 6-_-_- 44,000; 1,038,000 
Other India x... ‘ts to March 6_|  -....- 2'000 * 2,000 59,000 
Alexandria its to March 5-_ an 627°000 9,000 645,000 
Other supply to March 5 *_____ 63,000; 116,000 4,000 105,000 
Total Lsupply.-------------- 5,711,779 13,328,316|4,914,688 13,899,348 
Visible supply March 7________ 5,453,949) 5,453,949'4,676,093; 4,676,093 
Total takings to March 7 a____- 257, 830| 7,874,367| 238,595) 9,223,255 
Of which American___..___- 162 '830| +f "789. 367| 179,595) 7,358.255 
O£ whieh other............. 95,000' 1,685,000 59,000! 1,855,000 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


a This total embraces since Aug. 1 the total estimatee consumption by 
Seutuers mills, 2,273,000 bales in 1918-19 and 2,572,000 bales in 1917- 18— 

sed — being available—and the egate amounts taken by Northern 
inners, 5,601,367 bales 1918-19 and 6,651 2 5 bales in 
ch 3,916,367 bales and 4,796,255 bales American. 


bes 
1917-18, ve 
b Estimated. 


MANCHESTER MARKET.—vuur report received by 
cable to-night from Manchester states that the market is 
very quiet for India account. Bleachings are selling to 
China and there is a demand for grays from Shanghai. We 
give prices for to-day below and leave those for previous 
weeks of this and last year for comparison: 


























1919. 1918. 
84 lbs. Shtrt- | Cot'n 8 lbs. Shirt- | Cot'n 
323s Cop tngs, Common | Mtd. 32s Cop tings, Common | Mtd. 
Twist. to finest. |Upl's Twist. to finest. Upl's 
Jan. shi, e & I% 22"; a.| a. | 4. a. |s. a. fe a. 

0 (19.36/39 @ 40%|18 4% 23. 
17 |32 @ 34 (21 0 @30 O ee 39 @ 404/18 4%@25 9 (23.25 
24 131% @ 34 (210 @30 0 '15.84:38% @ 40 |18 4%@259 (23.36 
on 2946 @ 381%|20 5 @29 0 (16.59\38% @ 40 |18 44@25 9 (23.15 
. | 

7 \28% @ 3044|20 3 @29 0 17.0538% @ 40 |18 4%@25 9 (23.09 
14 |27 @ 29 |176 @27 0 16. 82 38% @ 40%|18 44%@25 9 (23.01 
21 |274% @ 294/18 6 @25 0 17.68/38% @ 40/18 44%@25 9 /23.15 
ann 27 @ 29 |18 6 @26 0 17.18\3934 @ 40%|18 44%@26 9 (23.81 
7 '126% @ 28%:169 @246 16.24/40 @ 41%118 4%@26 9 ‘23.59 








SHIPPING NEWS.—Shipments in detail: 


Bales. 
ack 8 YORK—To Havre—Mar. 3—Harlem, 500________________ 500 
o Genoa—Mar. 3—Marne, or Cie Wae ik ok bu aes cee 2,856 
GALVESTON—To Havre—Mar. 1—Eastport, 13,026_._.Mar. 4— 
Pendragon Caste; 18 0R6 ot on «hock ok ohn ne meu ccckese 31,061 
To Antw ar. reystoke Castle, 5,000__.__..._._- ,000 
NEW ORLEANS—To Liv i—Mar. 6—Oxonian, 8,878______ 8,878 
To Panama—Mar. ae a ae 200 
MOBILE—To Liv l—Mar. 1—Oranian Sa. ae 5,909 
SAVAN NAH—To Liverpool—Mar. i—Annam. 17 {837..._.Mar. 4— 
Asuncion de Larrinaga, 6,496; Thistlemore, i 2 Ba Sa 333 
To Marseilles—Mar. 4—Orkild, RED binnint Saas oa 1,811 
To Ghent—Feb. 28—Millinocket, 8, 5,748 b onaijelha th oak ieectalii 6 8'748 
rn Barcelona—Mar. 4—Orkild, 6,175_.......---..__.____ 6,175 
o Genoa—Mar. Hh iy * 196 vis 5 hla dh ine atk lan dS oo a ak ae oe 5,496 
SEATTLE To Japan—Feb. 21—Ayaha Maru, 8,225___ Feb. 22— 
Himalaya Maru, 2,337___Feb. 25—Keiyei ‘Maru, 6,012____ 16,574 
TACOMA—To Japan—Feb. 20—Arabia Maru, 3,772__..._-.---- 3:772 
Tete 6. er i ees eck Se ee eee 122,313 
LIVERPOOL.—Sales, stocks, &c., for past week: 
Feb.14. Feb.12. Feb. 21. March7 
Sales of the week___.......---- 8,000 11,000 9,000 10,000 
OF Waeen SERCESOTN GOON. nna ekicceo: iedieds +. sbetne>> lee 
Ce Ween GGmerets £00....060  aeen ete  oaddee. , <ee 
Sales, American.._......-.---- 5,000 6,000 7,000 8,000 
ea era He ee ee eS eee 
i os ch sh nds ail dba dvuria ones 54,000 60,000 ,000 58,000 
.  § See ae: 492,000 ,000 502,000 ,000 
Of which American____...--- 299,000 318,000 313,000 301,000 
Total imports of the week______-_ 68,000 82,000 ,000 59,000 
Of which American____._._-- 44,000 72,000 39,000 36,000 
Amount afloat..............-- 211,000 172,000 Thee .  seae 
Of which American__._....-- 168,000 124,000 124,000 --.---. 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing ices of 
spot visa have been as follows: 

















| | 
Spot. peers | Monday. Tuesday. | Wednesday.| Thursday. Friday. 
Market, {| | | Fair 
12:15 4} | Dull. Quiet. {| Quiet. business Quiet. 
P.M. \ doing. 
| 
Mid.up’ds*| Se pe sa: ES ee | 16.28 16.24 
| HOLI- | 
Sales ...--/ DAY. | 1,000 1,000 2,000 2,000 1,000 
Futures. | OG | Pe kicctddadadoneticwda | Irregular Steady, 
Market REE OU. 1-6 cctlovnl ons ddnndel 11 pts. dec.,10@15 pts. 
opened ee ee E Oa to8 pts.adv; decline. 
Market, (| | Steady, | Steady, 17| Irregular, Irregular, | Irregular, 
4 4] 13@16 pts.|pts. dec. to/21 pts. dec./11 pts. dec.|:25@45 pts. 
P.M. | | decline. (26 pts.adv. ‘| to 26 pts. 'to5pts.adv| decline. 
| advance. | 





* Spot trading value. 
The prices of futures at Liverpool for each day are given 
below: 


























| j 
| Sat. Mon. Tues. | a. | Thurs. 
Mar. 1 ‘ ¢ 
to (12% 12%5| 12M 4 |12%/ 4 |12%| 4 [12% 4 | a. 

Mar. 7. D.m.p. M.D. M.D. M.p. M.p. Mm. p. m.\p. m.p. “mp. m.p.m.|p. m. 
Emerg’y Contrt| d.' a. | d. | a. | @.| a. |d4.|d4.|d.| 4. ‘0 a. 
March __..---| 16.50/16.39 _.__'16.22 ____|16.01'16.28 16.06 15.80)15.68 

po wipaapesgee 15.5015.39, -- 15.22 ____|15.1915.3115.17|14.94/14 82 
New Contract. | | 
Wig ibe nde HOLI- |13.69/13.59 __..'13.70 ____|13.76 13.9013.7413.4413.29 
June_-------- DAY. /13.36/13.29| ____ 13.46 ____|13.62 13.67 13.5113.2913.18 
SAE winnnaccial 13.04/12 99 ____ 13.22) ___— 13.38 13.44 13.28 13.06 12.95 
August __---_- 12.78|12.69 __-. 12.94 ____|13.20 13.26 13.11 12.86 12.80 
September _.__| 12.39 ____ 12.65 ____112.90 12.95 12.90 12.65 12.65 


Friday Night, March 7 1919. 

Flour has been firmer. It is true that the local demand 
has been rather light. But the spring wheat mills have had 
to pay higher premiums for cash wheat. Naturally this has 
increased the cost of production, and they have had to put 
it into the price. In fact, many of the mills have been 
steadily raising their selling quotations. Buyers have had 
to pay higher prices. Not that they have paid the extreme 
advance; they have balked at that in most cases. But the 
interesting fact is that within a week cash wheat premiums 
at the Northwest have been raised about seven cents. Some 
quotations on flour have risen within two weeks about forty 
eents. An interesting question is, Will the Government 
liberate supplies at the Northwest as it did at one time at 
the Southwest? In any case Northwestern grades of flour 
have been stronger than some of the Southwestern. Mean- 
while the Government has resumed buying of the higher 
grades of flour for export. Many believe that it will pay 
much higher prices than it did recently. Apart from this 
some mills have recently refused to make contracts beyond 
April 15. They are laboring under two disadvantages: 
first, the higher premiums on ming. wheat; and second, the 
dulness and depression of the market for mill feed. Both 
of these factors, of course, add to the cost of output. Just 
now there is little pressure of supplies of 100% war flour 
here. Rye flour, though quiet so far as home trade is con- 
cerned, has been in somewhat better demand for export. 
Later it was announced that purchases of flour by the 
Government for export on this week’s bids amounted to 
850,000 bbls., the prices Pay ranging from $9 90 to $10 30 
for hard wheat flour and $9 80 to $10 30 for soft in jute 
bags, basis Baltimore. The flour Eeveuntes was of better 
quality than the recent previous monag ase. 

Wheat lost 2,987,000 bushels from the visible supply last 


week, as against a "decrease in th e same week last year of 
The total is now 118,219,000 bushels, 
Last week’s exports 
The 
Of flour the stock 
The Cincinnati “Price Current” says: 


808,000 bushels. 
against 9,739,000 bushels a year ago. 
from North American are stated at 4,946,000 bushels. 
Liverpool stock is 13,920,000 bushels. 
there is 536,000 bbls. 
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Special reports say that so far there has been very little 
damage to the winter wheat crop. The indications point to 
an immense yield with the possibility that the winter killing 
and abandonment will be much below normal. Reports 
indicate also that there will be a large spring-wheat acreage 
in the corn belt.” The “Modern Miller” says pay 

The condition of 93% for the winter-wheat plant is indi- 
cated by reports in parts of Michigan, Indiana, Illinois, 
Ohio, Missouri, and Fsinatie There has been a slight de- 
terloration by droughty conditions, but the entire winter- 
wheat belt has been relieved by moisture, and the plant is 
now strong and of excellent color. Pasturing of stock is 
general. pring wheat in many instances will be seeded on 
corn land.” The wheat bill, guaranteeing $2 26, has been 
signed by the President. 

In the United Kingdom the weather continues fairly sea- 
sonable, but farm work is backward. ings, however, 
are said to be generally favorable. The consumption of 
native wheat there, it is officially reported, is now on a lib- 
eral scale. The crops in France are reported as favorable. 
Heavy rains have fallen there recently. The wheat crop 
had a strong plant when the cold weather set it. In Ru- 
mania seed grain is urgently wanted. Reports regarding 
food supplies vary, but supplies are generally considered very 
short. In Italy the crop condition is about the average. 
The weather there has been fine and cold. According to 
latest reports the condition of the new crop in Spain is still 
very good. Present supplies of wheat there are abundant. 
Seasonable weather, with good rain, is reported from Tunis, 
North Africa. From Russia the latest information em- 
phasizes the desperate straits of the people of the northern 
and central regions, where starvation is more or less gen- 
eral. These famine-stricken regions, it is said, appear to be 
effectively cut off from the grain lands of the east and south. 
In Australia further rains have improved the crop condi- 
tions and prospects are now much more favorable. It is 
officially confirmed that the wheat acreage of India this 
year is fully 10,500,000 acres smaller than the previous year. 
Rains, it is true, have greatly improved crop prospects there. 
The quantity of wheat remaining in farmers’ hands in the 
United States on March 1 is stated officially at 129,258,- 
000 bushels, against 111,272,000 last year and 100,650,000 
in 1917; this year 14.1% of the crop, last year 17.1, and 
in 1917 15.8%. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

Me. SOB iis: tensa cts_23744 23744 23744 23744 237% 237 

Bet, FGI cp. evsia siirseatnnits inner 240 34058 240% 34054 34082 240 
Indian corn advanced on small receipts, light stocks and 
heavy covering in an oversold market. On the 4th inst. it is 
intimated that seven or eight million bushels were covered 
at Chicago by overconfident shorts. Contract corn there 
has been very searce. there was an impression in some 
quarters that after all the Government minimum price on 
hogs of $17 50 might be continued for the present month. 
It was recognized, however, that this matter depended upon 
the decision of the War Trade Board on the question of 
rescinding export restrictions as regards neutral and other 
countries. Hog price regulation, as a matter of fact, has 
ceased. Meanwhile, however, the statistical position is con- 
sidered distinctly bullish. For instance, last week the visible 
supply in this country decreased 740,000 bushels against an 
inerease in the same week last year of 1,000,000 bushels. 
That means that the present total is only 4,483,000 bushels, 
against 8,949,000 bushels a year ago. In other words, the 
present supply is only about half as © as it was a year ago. 
And there was a report in Chicago at one time that 60,000,000 
‘bushels more corn has been fed on farms this season than 
during the same time last season. The firmness of hog 
prices has also had its effect. It seemed to give color to the 
idea at one time that the minimum price would be maintained 
until April. And the strike at Buenos Aires, which has 
continued for 45 days or more, is still in force. The Ship- 
ping Board has withdrawn all steamers within its control 
from the Argentine trade. About 190 vessels it is under- 
stood are tied up at Buenos Aires and other Argentine ports. 
Four steamers which were to have taken coal from the At- 
lantie seaboard to Argentina have been diverted to other 
traffics in other words, Argentina shipments of corn both 
to Europe and this country have to all appearance become 
less of a factor at least for the time being, though last week, 
according to Liverpool advices, clearances from Argentina 
were encouraging, considering the fact that the strike is 
still on. It is intimated in Live 1, however, that if the 
Argentine lahor situation does not improve in the near future 
America may see some enlargement of foreign buying in 
her markets. As to this it is claimed that there is no im- 
portant surplus in this country available for export owing to 
the fact that feeding has been abnormally large. This 
naturally inures to the beneift of American holders. The 
Food Administration has announced that until further notice 
no shipping permits will be issued for grain or grain products 
to the port of New York owing to the strike in New York 
harbor. On the other hand, hog prices, as we have seen, 
are no longer under Government regulation. Railroad em- 
bargoes against shipments of in to New York on account 
of the harbor strike here and reports that there are large 


stocks of hog products awaiting ships have been drawbacks. 
Also the technical position is not so strong after the recent 
heavy covering of shorts. Many, too, have been holding 
aloof for the publication of farm reserves by the Government 





in a report to-day. From Argentina come reports of heavy 
beneficial rains there. Labor conditions in tina are 
still unsettled. Ports remain congested with loadings on 
a small scale. The excellent outlook for the new crop has 
eaused holders there to offer their old corn more freely. 
Large stocks of old crop corn are still available, and these 
quantities together with the estimated exportable surplus 
from the new harvest will give an avaiable Argentine supply 
of approximately 230,000,000 bushels. ‘To-day prices rose 
and are higher for the week. Hogs were up to $18 70, a 
new “high” for the season. To-day’s rise was 5 to 5i4c. 
The quantity of corn in farmers’ hands in this country on 
March 1 was 884,476,000 bushels against 1,292,905,000 a 
year ago and 782,303,000 at this time in 1917. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
. on. ‘ ed. Thurs. Fri. 
NO.'S HOW rs cts.149% 151 152% 152% 153 157 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. urs. ‘ 
March deliv: in elevator_...cts.131% 133 135 135% 135% 140 
May delivery in elevator......... 12314 264% 129 129 13854 133i2 
July delivery in elevator 122° 124% 124% 124% 129 
Oats advanced slightly. They were but little affected by 
the rise in corn. The cash demand was slow.: It is true 
that the visible supply decreased last week 1,427,000 bu. 
as against an increase in the same week last year of 609,000 
bu. But for all that the total is still 27,663,000 or nearly 
double that it was a year ago. Then it was 13,947,000 
bu. The stock of barley is 10,294,000 bu. against 4,343,000 
ear 260; of rye 17,896,000 bu. against 1,255,000 last year. 
The railroad embargoes and the local harbor strike here 
involving some 16,000 workmen hurt export business in 
oats. The latest embargo is that of the New York Central 
on all freight to New York, Buffalo, Long Island City, 
Hoboken, Weehauken and Jersey City, on account of the 
harbor strike. The strike has checked business in all kinds 
of foodstuffs. Indications, it seems, point to the fact that 
the area under oats will be more or less affected by the 
wheat guaranty more so than the other grains on account of 
the low prices. But, on the other hand, prices have cer- 
tainly, been firmer. Shorts have covered fearing a repiti- 
tion in oats of the advance in corn. Cash markets at the 
West advanced. The cash demand there showed some in- 
dications of increasing. Favorable comment was made on 
the fact that the visible supply last week lost 1,427,000 
bushels. Neutral countries have been making inquiries 
for American oats. If the tonnage could be had, it is believed 
that more or less foreign business could be done. Rye has 
been in steady demand for export. Scandinavian coun- 
tries, it is said, wanted 300,000 to 400,000 bu. and have 
bought a considerable proportion of this; in fact, some re- 
ports say 300,000 bushels. To-day prices advanced. They 
are higher for the week. The rise to-day was on good buying 
by elevator interests and sympathy with corn. The quan- 
tity in farmers’ hands on March 1 was 588,421,000 bu., 
against 595,195,000 a year ago and 394,211,000 two years 
0. 
“s DAILY CLOSING PRICES OF OATS IN NEW YOR K,, 
Standards ___cts. 68 


Os, 6S” 70uN@TIN TOK 72% 
No. 2 white_____ 68% 69 694 % % 73 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
March delivery in elevator....cts. 57% 785) 58% 585 58% 61 
May delivery in elevator_....... 59% 59 60% 60 60 63 
July delivery in elevator____..... 58% 58% 59% 59 59 62 
The following are closing quotations: 
FLOUR. 
8 tents...... $10 65@$11 15| Barley Portage barley: 
Wien ctrelaltie.. IROMe WOO Mee Tei cna coen cao $5 00 
Kansas straights_... 1075@ 1115| Nos. 2, 3 and 4, pearl..... 4 25 
eT ERED 835| Nos. 2-0 and 3-0....-.. 5 00@5 15 
,goons. 100 Ibs.— No. 4-0 and 5-0....--.-.... 5 25 
White gran__...-. $3 40 3 65 | Oats arload, spot de- 
Yellow gran...... 3 25 356i NVEEY ccccccccacccsctbsce 8 00 
Corn flour ........- 3 50 3 60 
GRAIN. 
Oats— 
we je <emscimaiaantnaaaaai $2 37 an WE pn cnconenenuacs= 72% 
oh apap ue @ enter. 
io. 4 yellow shonnacnniied ; 60 2s ee EB Wi wccavsauserce 71 
I Sites wckesanaial arley— 
en Ee 95@98 
No. eS ne Ah RI eo 1 55 REE od on anelemnnute inka 





The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





! | 
Barley. | 














Recetpts at— | Flour. Wheat. Corn. Oats. Rye. 
'pDIs.1961bs.\bush. 60 lbs. bush. 56 lbs. bush. 32 Ibs.bush .48lbs. bush .56lds . 
Chicago - ---- | 112,000 639,000, 913,000 1,333,000 486,000 93,000 
Minneapolis -| pas iohs aaa 2,552,000, 221,000, 519,000 563,000, 126,000 
|” Sites Retrenaer. 2S SOON ecccsens gaa 6,000 
Milwaukee --| 7,000, 213,000 115,000 376,000 391,000, 84,000 
Toledo. ..-.. | PORN Steet cahis 55,000) 15,000 USO GOR ok ccclecul eabanwee 
| RRS TROORR 14,000: 46,000 SEM cédibead tdetoenn 
St. Louis....| 46,000, 202,000, 393,000 564,000) -....... | ~" 39,000 
Peoria -.-.-- | 65,000, 14.000, 280,000 70,000, 17,000, += 2,000 
Kansas City-| 3,000 271,000 261,000 287,000 -....... Be aiey as ie 
SR nis Ss fll iltideingincn | 264,000,  343,000/ 380,000) -....... Bee! ie: 
Indianapolis -| -------- 20,000 245,000 204,000 -.....-- } secaiinee 
T wk. '19 233,000 4,267,000 2,832,000 3,886,000) 1,457,000, 350,000 
— wk. ’°18) 432,000 1,630,000 12,669,000 6,980,000, 1,985,000, 414,000 
Same wk. ‘17 513,000 4,516,000, 5,003,000 4,563,000) 1,157, 152,000 
| | | | | 
Aug.1— 
wee 18. .--| 9,974,000 357 900,000 137 809,000 201 ,703 ,000 50,438,000 29,466,000 


1917-18_..-| 9,886,000 139,084,000 123,318,000 210,339 ,000 34,341 ,000 18,637,000 
1916-17... . 11,297,000 262,826 ,000 137 ,516,000 183 ,167 ,000 66 ,680,000 17 ,445 ,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended March 1 1919 follow: 
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i | 
Recetpts at Flour. Wheat. | Corn. | Oats. | Barley. Rye. 

| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York---} 84,000 1,628,000; 43,000 1,842,000 1,000, 214,000 
Portland, Me.| ..--..-- TON wasnnces |. wotenominl ‘ime m chee | er eimsaesemiiean 
Philadelphia - 32,000 296,000 94,000 64,000 193,000, 507,000 
Baltimore -.-. ,000 442,000 75,000) 111,000 SF eee 
N’port News. EL aettouesl “teeshwer | Beueeces] cosssresl aubackuw 
Norfolk .-..--. : St: cecteacedh. ccunmnsuld detest betediiel - aback ined ; wieieatalok 
New Orleans* 136,000, 110,000 129,000) ee ee | weconenm 
Galveston -..| -...-..- eee Eo aeeanl: anneal Ds pheaisiemepeaids 
Montreal . . .. 3,000 a 34,000 fee 
St. John.....; ,000 SUG IN Unanacmawal weuseeksl conbbnen | Simemaine 
Boston. ..... | 19,000 1,000 2,000 17,000) -.ccceen| cons-coe 
Total wk. '19) 523,000, 2,926,000 343,000 2,191,000, 236,000, 721,000 
Since Jan.1'19) 5,665,000, 22,318,000, 2,374,000 15,553,000, 2,755,000 3,053,000 

t | 
Week 1918...| 516,000 539,000 195,000, 1,214,000 617,000, 179,000 


Since Jan.1°18) 4,022,000 6,475,000 1,775,000 14,723,000 1,614,000 1,375,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The se yas from the several seaboard ports for the week 




















ending March 1 are shown in the annexed statement: 
| | | 
Exports from Wheat. | Corn. | Flour. | Oats. Rye. | Barley. Peas. 
ushels. | Bushels. |Barrels.| Bushels. |Bushels.'Bushels.| Bushels. 
New York_.....-. 292,447, 104,342} 1,647; 256,210) ....--| ---.--| ----.. 
Portland, Me----- SE. Scecugl neocon | Gacmetel anRank pide ate mbeue 
i oi a 374,000} ....-.- SEDO ns cccel po cwingal =-veodl bene 
Philadelphia __-_-- 64,000; -...-.-- ea ype 4,000 
Baltimore... ..-- | 375,000) ..-... i ee BIG BO ceived mtnead 
, eae oF gcdhiel - Sessa SORE cacncas] cnense) aiccas] bana 
Newport News...., ------ ST plabenge sath DS eer es PSE er 
New Orleans-.--_-- 184,000} 5,000] 31,000} 13,000) .....-! -.....| --.... 
| RII Sy apipeaeeant ey epee eens f nepediil extindal weaken 
St.John, N.B....| 194,000) -.---.- 66,000, ___--- | ------| ------] ------ 
| | 
Total week_.__- 2,070,447; 109,342/376,647| 269,210 658,000; -_-__- 4,000 
Week 1918______- 646,227| 18,083/130,916| 722,814 343,364 249,7621197,725 














The destination of these exports for the week and since 
July 1 1918 is as below: 





| Flour. 


























Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week | Since 
July 1 to— Mar. 1\| July1 Mar.1 July 1 Mar.1 | Julyl 
1919. 1918. 1919. 1918. 1919. 1918. 
Barrels.| Barrels. Bushels. Bushels. Bushels. | Bushels. 
United Kingdom-.'210,000| 3,074,747; 757,000) 36,851,884) -....- 1,783,181 
Continent. .._... |143,647| 4,806,090) 1,313,447| 44,844,821] 104,342) 2,076,037 
So. & Cent. Amer.| 12,000) 166,953) ........| --..--.-| ------ 67, 
West Indies. -_..- SEL, SERN Tiatiaosuel “ecsaniin 5,000; 117,936 
I oe eal | caemuiiall oaaae | 1, 
her Countries.| -...-- SEO MENT ciccncoel  vacnnasal aan ae 
: 376,651 8,655,936| 2,070,447| 81,696,705) 109,342 4,049,783 
Total 1917-18-___.'130,916| 4,328,440) 646,2271 48,288,164! 18,083 9,132,759 








The world’s shipments of wheat and corn for the week 
ending March. 1 1919 and since July 1 1918 and 1917 are 
shown in the following: 
































Wheat. Corn. 

Exports. 1918-19. |@ 1917-18. 1918+19. a 1917-18. 

Week Since Since Week Since Since 

Mar.1. | July1. | July 1. | Mar.1.| July 1. | July 1. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_| 4,946,000 195,908,000 191,780,000, 104, 7,298,000) 16,541,000 
ta RRR ont Bo castes easier: Mierarices:. PPawsceevnic, Specie cath ca 
Argentina --| 136,000 62,652,000, 13,884,000, 1,049,000 26,316,000, 14,771,000 
Australia _--| 1,780,000 29,996,000 29'823;000 _.....|....__- | yobs 7 
Picnenesl <acehite | §,623,000| 11,865,000; -....-| _...-.-- eee ee 
Oth. countr’s}| 98,000 2,647,000 2,135,000, 110,000, 2,817,000, 2,553,000 
Total ____| 6,960,000:296,826,000249,487,000 1,263,000 36,431,000, 33,865,000 

a Revised. 


The quantities of wheat and corn afloat for Europe are 
omitted for the present, as no figures are available since 
those for 1916. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports March 1 1919, was as follows: 

GRAIN STOCKS. 
Wheat Corn 





; heat. ‘ Oats. é. Barley. 
United States— bush. bush. bush. ae rn 
co cnkececcce 2,265,000 43,000 3,134,000 939,000 1,519,000 
tt inncene enw. eae ees RRS 2 ea a 
Philadelphia ........... 1,554,000 141,000 776,000 298,000 538,000 
cs ninnc cnn ae 2,595,000 152,000 702,000 797,000 414,000 
is ag > ee eee hake kn | eae 2 ,000 
New Orleans.........__ 3,420,000 164,000 Seaee = (Sseeue 6,000 
SS Re 846,000 RO cee oe a. 
Buffalo Ditddaiwes tien 7,378,000 173,000 6,625,000 898,000 102,000 
, as IS Bee. | Sawcua 1,796,000 748,000 280,000 
Rs ho 1,154,000 52,000 31,000 177,000 7,000 
(ASSES 43, 149,000 233 ,000 TF eee 
IFRS ERE SA 15,948 ,000 884,000 6,781,000 4,043,000 2,379,000 
- "EES: 3,382,000 35,000 9,000 2,491,000 2,581,000 
hg ila ll mR ase SED ~~ awecan 195,000 2,948,000 837,000 
Minneapolis. ..........- 23,889,000 89,000 590,000 4,163,000 865,000 
ae Re 1,134,000 279,000 484,000 97,000 ,000 
Kansas City............ 9,627,000 1,017,000 1,617,000 | ay ae 
PNG EC Mab i tcdivbends |. manuka 90,000 RR SA RS Re OST a 
Indianapolis. ........... 255,000 407 ,000 295,000 | eee oe 
RT ASSERTS PER 4,544,000 793,000 1,062,000 71,000 134,000 
Total Mar. 1 1919...118,219,000 4,483,000 27,663,000 17,896,000 10,294,000 
Total Feb. 22 1919.__121,206,000 5,232,000 29,090,000 18,707,000 11,165,000 


Total Mar. 21918... 9,739,000 8,949,000 13,947,000 1,225,000 

Total Mar. 3 1917... 44,916,000 12,931,000 36,746,000 2,014,000 4,474,000 

Note.—Bonded grain not included above: Oats, Duluth, 3,000 bushels; total, 
3,000, against 44,000 bushels in 1918; and barley, Duluth, 76,000 bushels; total, 
76,000, against 132,000 in 1918. 








Canadian— 
| a RN ae ae tat 6,092,000 123,000 1,122,000 3,000 580,000 
Ft. William & Pt. Arthur_28,673,000 _..._. RERM,: Gumins  abone 
Other Canadian.._.____ Fe ge eacpepgee Re 
Total Mar. 1 1919____44,397,000 123,000 5,948,000 3,000 ,000 
Total Feb. 22 1919__._44,289,000 129,000 5,885,000 3,000 570,000 
Total Mar. 2 1918_.._15,476,000 19,000 8,521,600 1,000 ,000 
Total Mar. 3 1917____35,374,000 10,000 21,063,000 19,000 131,000 
—. 118,219 
a 219,000 4,483,000 27,663,000 17,896,000 10,294,000 
CIO Sains nadie as 44,397,000 123,000 5,948,000 3,000 580,000 
Total Mar. 1 1919_._162,616,000 4,606,000 33,611,000 17,899,000 10,874,000 
Total Feb. 22 1919. _.165,495,000 5,361,000 34,975,000 18.710,000 11.735.000 
Total Mar. 2 1918... 25,215,000 8,968,000 22:468,000 1.226.000 4.393.000 
Total Mar. 3 1917... 80,290,000 12,941,000 57,809,000 2,033,000 4,605,000 





THE DRY GOODS TRADE 


New York, Friday Night, Mar. 7 1919. 

While markets for drygoods continue to show no general 
activity, steady progress is being made in the readjusting of 
conditions to normal. Merchants are continuing to pursue 
a cautious policy in making purchases, but their small buying 
is not resulting in manufacturers endeavoring to press sales, 
and the markets display a steady undertone. The majority 
of mills are in favor of curtailing production, and as they 
are cutting down their output as much as possible there is 
little, if any, accumulation of supplies in first hands. In 
view of the limited demand, many mill agents have re- 
quested manufacturers to discontinue offering goods for 
sale. Retail trade locally is slow, but advices from western 
and southern sections of the country claim more activity. 
Retailers in general, however, have not as yet reduced prices 
commensurately with the declines which have taken place 
in primary markets, and this to a considerable extent, has 
had a tendency to check business. Many state that if they 
were compelled to reduce prices they would suffer severe 
loss, as a great deal of their stock was purchased at the high 
prices fixed by the Government. Until these stocks of 
high priced fabrics are liquidated business will likely con- 
tinue slow. According to reports, financial conditions in 
the trade are satisfactory with collections good. Banks are 
said to be ready lenders for legitimate transactions, but are 
restricting loans for speculative purposes. ‘There continues 
to be, nevertheless, more or less uncertainty as ards 
financial conditions during the next few months when large 
amounts of money will have to be raised to meet the income 
and excess profits taxes and float the new Liberty Loan. 
There continues to be labor agitation at mill centres though 
labor itself is becoming more plentiful. While there have 
been several strikes among New England mills, there are 
more indications of conditions ore than otherwise. 
News from export circles during the week has been more 
cheerful, with marked improvement reported from gern 4 
foreign countries. A fair trade has been transacted wit 
China and other Far Eastern countries, while the inquiry 
from South America has improved. 

DOMESTIC COTTON GOODS.—Markets for staple 
cottons have been more active during the week despite the 
fact that buyers are confining purchases to small lots cover- 
ing immediate needs. Jobbers have been taking more spot 
merchandise and nearby shipments, but their purchases in 
general are light. It appears as if they were more willing 
to enter the market for small amounts of fabrics rather than 
make large single purchases. The new amendment to the 
cotton “futures” law, and the change in contracts, had no 
effect on the markets for cotton goods. Forward business 
in cotton fabrics continues very light as buyers, who are 
uncertain regarding the attitude of consumers, hesitate to 
make purchases for deferred delivery. During the week 
there have been few price changes in primary markets, 
though jobbers have n more inclined to revise their 
quotations. Demand for colored goods has been more 
active with some manufacturers unwilling to sell at the lower 
price levels recently made. A better demand is also noted 
for various finished goods, sade wal dress fabrics for 
spring. Only moderate sales have been made in gray goods 
but inquiries are reported larger. Sales of sheetings have 
increased. Graygoods, 38-inch standard, are listed 
at 9M%e. 

WOOLEN GOODS.—Further openings of woolen goods 
have been made during the past week, and prices continue 
to show a marked decline, as compared with those which 
prevailed during the past few years. Business in fabrics 
that have been opened has been quite favorable, though 
buyers are making smaller pure s than ordinarily. 
During the week a prominent manufacturer placed cloakings 
on sale for next fall at prices ranging from $1 to $4 25 per 
yard. In the men’s wear division of the market, trade is 
steadily returning to normal. Buyers now have a basis on 
which to operate and many are taking advantage of the 
lower prices that have been named. In markets for dress 
goods, several openings have taken place, with others 
expected to be made within the near future. 

FOREIGN DRY GOODS.—Quietness continues to pre- 
vail in markets for linens with buyers and sellers far apart 
in their ideas. The recent marked declines in other textiles 
has resulted in a general belief that prices for linens must 
also be revised downward. Consequently, merchants 
hesitate to make purchases at prevailing high prices as they 
do not want to be caught with high cost goods should values 
decline. A few manufacturers have arrived from abroad, 
but according to reports, hold out little hope of prices going 
lower, owing to the high cost of raw material and labor. If 
merchants here were confident that values would not go 
lower, business would no doubt improve. It is the uncer- 
tainty as to the stability of the market that encourages them 
to hold off. Distributors handling domestic substitutes are 
doing a good business through retail channels. Burlaps 
remain inactive and in the absence of buyers prices have 
again ruled easy. Light weights are quoted at 7c. and 
heavy weights at 9.75c. 
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MUNICIPAL BOND SALES INGFEBRUARY. 


During February original new long-term*®issues” of munici- 
pal bonds to the amount of $25,383,954 were disposed of. 
While this is a substantial total, it has been exceeded many 
times in that month since 1911. The Port Commission 
of the State of Louisiana made the largest contribution to 
the total; the bonds were serial 5s, aggregating $8,000,000, 
and were sold to a syndicate composed of,the,Wm.'R. Comp- 
ton Co., Halsey, Stuart & Co., and three New, Orleans bank- 
ing institutions, namely, The Whitney-Central National 
Bank, the Hibernia Bank & Trust Co. and the Interstate 
Trust & Banking Co. The next largest amount disposed of 
was also the offering of a State, Massachusettsihaving sold 
seven issues of 414 % gold bonds amounting to! $1,016,500, to 
Ludwig Eiseman, of Boston, at 100.02—a basis of 4.246%. 
Other sales made during the month of February were: 
Omaha, Neb., $300,000 20-year 5s at 102.18, a basis of 
4.82%; Columbus, Ohio, $430,000 414s at 97.60, a basis 
of 4.70%; Charlevoix County, Mich., $225,000 at 100.333; 
Middlesex County, N. J., $101,000 5s at 103.31, a basis of 
4.69%; Cuyahoga County, Ohio, $1,150,000 5s at 102.201, 
a basis of 4.70%; Newark, N. J., $1,100,000 (four issues) 
4\%s at prices ranging from 100.0026 to 100.005—bases 
ranging from 4.497% to 4.499%; Maryland, $1,500,000 414s 
at 100.31, a basis of 4.459%; Cache River Drainage District, 
Ark., $640,000 5s at par and interest; and Toronto, Ont., 
$650,000 5%s at 100.83, a basis of 5.40%. 

Short-term securities disposed of during February amount- 
ed to $58,872,000. This includes $47,162,000 revenue 
bonds, bills, corporate stock and tax notes of New York City. 

In Canada $7,208,528 long-term bonds were sold during 
February, a small increase over last month’s $6,800,317. 

In the following we furnish a comparison of all the various 
forms of obligations put out in February of the last five years: 

1919. 1918. 1917. 1916. 1915. 


$ $ $ 
Permanent loans (U.S.)_.25,383,954 21,548,350 25,956,360 37,047,824 42,616,309 
*Tempor’y loans (U. 8.).58,872,000 49,830,413 29,253,554 35,586,640 23,962,713 
Canadian loans (perm’t). 7,208,528 7,067,055 1,164,028 3,043,193 20,055,539 
Bonds of U.8. Possessions None None None None 889 ,000 


Ti cnccacaecvabee 91,464,482 78,445,818 56,373,942 75,677,657 87,523,561 











*Includes temporary securities issued by New York City, $47,162,000 in Feb. 
1919, $35,886,818 in Feb. 1918, $23,750,000 in Feb. 1917, $30,493,538 in Feb. 
1916, $16,966,624 in Feb. 1915. 

The number of municipalities emitting permanent bonds 
and the number of separate issues made during February 
1919 were 105 and 136, respectively. This contrasts with 
202 and 254 for February 1918. 

For comparative purposes we add the following table, 
showing the output of long-term issues in this country for 
February and the two months for a series of years: 


Month of For the Month of For the 

February. Two Months. February. Two Months. 
ee $25,383,954 $47,916,877/1905_-....._- $9,310,631 $17,746,884 
are 22,153,148 42,437 844} 1904......._- 7,951,321 31,795,122 
| Seep ea 25,956,360 65,966,211 / 1903__....._- 5,150,926 21,092,722 
| SSR 37 ,047 ,824 87 ,223 923 | 1902......... 12,614,459 23,530,304 
Bich sive aie 42,616,309 76,919,397 | 1901.._._.... 4,221,249 13 462,113 
| SR 37,813,167 122,416,261/1900......... 5,137,411 25,511,731 
Ss oman 27,658 ,087 58,072,526 | 1899......... 7,038,318 13,114,275 
SU cacccwaes 29,230,161 54,495,910; 1898._........ 9,308 489 17 456,382 
ina dsseaien 22,153,148 100,663,423 | 1897......._- 12,676,477 23 ,082 ,253 
) Ee 18,604,453 34,923,931 | 1896........- 4,423,520 10,931,241 
i sn cineca 17,941,816 47,260,219) RPS 5,779,486 16,111,587 
| SPEAR aati 60,914,174 71,857,142 | 1894......._. 11,966,122 19,038,389 
1907....-...- 37,545,720 47,705,866 | tet chew atid dete 5,071,600 10,510,177 
Be ewenais _ 28,390,655 36,698,237 | 1892......_-_- 7,761,931 14,113,931 


Owing to the crowded condition of our columns we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 
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NEWS ITEMS 


Illinois.—Circuit Court Upholds Validity of Road Bonds.— 
Reports from Springfield state that Judge E. 8S. Smith of 
the Sangamon Circuit Court on Feb. 26 dismissed, for want 
of equity, the suit brought by John M. Mitchell, of Mt. 


Carmel, to test the constitutionality of the $60,000,000 hard 


road bonds voted at the November elections. The suit will 
now be taken to the Illinois Supreme Court, where it is 
expected to come up at the April term. 


New York City.—Proposed City Stock Issue Declared II- 
legal.—Justice Cropsey, in the Supreme Court in Kings 
County, on Feb. 21, enjoined Mayor Hylan from gee 
$4,500,000 of corporate stock in part for past and pai 
Public Service Commission expenses in order to reduce the 
tax rate. He declared the illegality of the proposed issue 
was so clear “that it is the duty of the Court to t the 
injunction sought.’’ The suit was brought by William J. 
Schiefflin, President of the Citizens’ Union, and was the 
outcome of resolutions passed by the Board of Estimate on 
Feb. 7, which provided for the issue of the corporate stock, 
$3,500,000 of which was to be used toward the general fund 
of the city to reduce taxation, and the other $1,000,000 for 
the redemption of special revenue bonds issued to meet 
expenses of the Public Service Commission. 

An appeal will be taken by the city administration. In 
regard to the $3,500,000 for ‘“refunding’’ purposes Justice 
Cropsey says: 

The city has no general power in the absence of express statute to issue 
corporate stock or bonds to reimburse its treasury for payments made from 
it. Now a new administration seeks to upset and undo all that has been 
done by prior administrations. 

To permit such a course to be followed would work havoc. It would 
make conditions chaotic. There would be no finality in any action, for 
each succeeding administration would undo what any of its predecessors 
had done, or could even reverse i . When an administration or one of 
its boards or departments has lawfully adopted a policy or has resolved to 
proceed in a certain way, and the action or policy has been carried out, it 


cannot be rescinded or changed through a erent policy or action that 
originally might have been valid. 


In regard to the proposal to use $1,000,000 of the new 
corporate stock to replace revenue bonds, Justice Cropsey 
points to the city’s statement that such a transaction is 
necessary because corporate stock should have been issued 
in the first place. 


But, as has been shown, the issue of al revenue bonds was not illegal. 
It was one of the two authorized methods of paying these expenses, and 
there is no provision of law for issuing special revenue bonds ‘‘pending’’ an 
issue of corporate stock. The charter expressly provides for the issuance of 
ae eee notes in anticipation of or pending the issuance of cor- 
porate s % 


_ Utah.—House Passes Bond Bill.—A bill authorizing the 
issuance of $3,000,000 road bonds has been passed by the 
Utah House of Representatives. According to the Salt Lake 
City ““News”’ of Feb. 21 the bonds are not to run longer than 
20 years, shall not carry more than 444% interest and are 
not taxable within the State. They cannot be sold for less 
than par and accrued interest, and the State Treasurer must 
furnish an additional $100,000 bond to the State because of 
them. The interest is payable in January and July, the 
interest fund to be provided for by the motor vehicle Bb see 
fund and any deficit to come from the general State fund. 
Commencing 1923 there is to be set aside annually $187,500 
from the motor license fund for a sinking fund for redemption 
of the bonds. The redemption funds may be invested in 
Utah road bonds. U.S. Government bonds, county bonds, 
municipal bonds, school district bonds, irrigation and drain- 
age district bonds in their order, none of which, however, can 
be bought which carry less than 444% interest. Any deficit 
in the sinking fund is to be provided from the general State 
fund. The proceeds from the bonds must all be spent on 
permanent State roads, $75,000 being allotted to each 
county. The State Loan Commission must make a full 
report on the bonds to the next Legislature during the first 
week of the session. 


West Virginia.—Legislature Adjourns and Special Extra 
Session Called.—The West Virginia Legislature adjourned 
its regular biennial session early on Feb. 22 with a record 
of having passed 142 bills, and with the exception of one or 
two, all will, it is stated, become laws. ‘The Governor has 
signed 73 bills, permitted about 40 to become laws without 
his signature, vetoed one (State Racing Commission bill), 
and has about 30 still to be acted upon. | 

On Mar. 3 Governor Cornwell issued his call for an extra 
session of the Legislature to convene Mar. 11 in Charleston. 
The call specifies ten subjects on which the Legislature is 
authorized to act, chief among them being the enactment 
of a bill to carry out the provisions of Virginia debt reso- 
lution adopted by both Houses. The subjects of the 10 
measures to be acted upon are set forth as follows: 

First—To carry into effect, through proper legislative enactment, the set- 
tlement of the judgment obtained by the State of Virginia against the State 
of West Virginia in the Supreme Court of the United States, in accordance 
with the proposition made by the State of Virginia, through its representa- 
tive, to the Legislature of West Virginia, and accepted by the latter in 
Senate current resolution No. 6. baal 

Second—To consider and enact any proper revenue measure or measures 
and to amend and re-enact any existing revenue statutes. 

Third—To consider and enact legislation providing military or police 
protection for the State. 

Fourth—To consider and enact legislation amending the primary elec- 
tion law, as requested in Senate concurrent resolution No. 7. 

Fifth—To amend and re-enact Section 2 of Senate bill No. 12, passed at 
the late regular session of the Legislature, entitled ‘‘An Act to Amend and 
Re-enact Chapter 28 of the Code of West Virginia of 1916, codifying and 
embracing in one Act all the general laws relating to the rate and manner of 
laying levies,’’ so that the emergency levy provided in said sub-division 
(B) of Section 2, may be changed, so as to provide a county levy for roads 
and bridges, the fund derived from which to be used on district or Class B 
roads as such roads are defined in Chapter 66 of the Acts of the Legislature 
of 1917, and to amend and re-enact su tion (C) of said Section 2, so as 
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to harmonize the same with Section 31 of a 
session of the Legislature to be known as eB 1 No. 46. 

Sixth—To consider and pass a concurrent resolution authorizing the ap- 
pointment of a commission to co-operate with the Interior Department of 
the Federal Government in the soldiers’ land settlement project. 

Seventh—To consider and adopt a joint resolution or to pass an Act = 
deemed necessary, empowering the State Council of Defense to co-opera 
with the Federal UC reramsent n the work of the m7 rae am ot of nae 
born residents, and to provide work for the unemp) 

Eighth—To ‘consider and pass an enabling Act Palotwing Grand District 
Wetzel County, to provide funds to complete certain unfinished school 


aN int 
' => consider and act upon the question of the compensation of 
circuit jud 
Tenth— ro make poncanery appropriations of public moneys to pay the 


expense of the special sessio 

The Philadelphia “Press” reports that State Auditor 
John 8. Darst is in favor of a direct State tax to be laid 
on all taxable property in the State for raising the funds 
necessary to pay off bonds which will be issued by West 
Virginia in settlement of the Virginia debt. 

This is declared by the State Auditor in the first public 
statement to be made by a prominent West Virginian on 
the subject. It was given in the form of a letter addressed 
to Senator John C. Arnold, Chairman of the special debt 
committee, created by resolution of the Legislature just 
before adjournment of the regular session. 

Mr. Darst, who has been familiar with the State tax 
laws from the time when he was a State Senator, about 
20 years ago, expressed his opinion in the following language: 


Your committee has asked for opinions on methods to be employed 
by the State in raising revenue to pay the Virginia debt judgment rendered 
against the State by the ag States Supreme Court on the basis of settle- 
ment heretofore eed u 

As an individual I moma ears suggest that this money should 
be raised upon all of the property of the State and upon each individual 
according to his ability to pay. 

The judgment rendered against the State of West Virginia was — 
the State as a whole. It was not against any individual, firm or co 
tion, or any class of individuals, firms, or corporations. ‘Therefore I 
of no good reason why the judgment should not be paid by all the people 4 of 
the State according to the amount of pro y with which the nee easoenes - 

But the my! to pay the Virginia debt judgment shoul Se raised, 
my opinion, by State tax set apart for the retirement of these bonds ‘A. 
the necessary interest. 


Important Constitutional Changes Made.—During the 
regular session of the Legislature ended Feb. 22, two joint 
resolutions, each proposing an im sa tig 0 amendment to 
the State constitution, were adopted by both Houses. One 
of these is an amendment to increase the length of the ses- 
sions of the Legislature from 45 to 60 days and increase the 
pay of legislators to $500 each annually. 

The other proposed a change in the constitution to per- 
mit the Legislature to create a State debt by issuing road 
bonds not to exceed $50,000,000. 





— 


BOND PROPOSALS AND 
this week have been as follows: 


Py COUNTY (P. O. West Union), bg ae + ng SALE. —The 

% county bonds offered on Mar 108, 699—were 

pant ol Hy tacy & Braun of Toledo for $21, "089 105. 445) ee accrued 
int. Denom. $500. Date March 1 1919. Prin. and semi-ann. int. pay- 
able = the County Treasurer's office. Due March 1 1939. Other bid- 


ders 
*Ww. I. , ee Tol_ $31. 212 00|Prudden & Co., Toledo...$20,877 00 
* F.C. Hoehler & Co. 'Tol- 1,170 50\A. T. Bell & Co______-_- ,851 50 
Chasnn y 3 ‘060 00| Breed, Elliott & Harrison, 
Sidney Spitzer & Co., Tol. 21,036 00 Cincinnati_____.__-_-- 20,850 00 
Ohio Nat. Bk.ofCommerce 20, 935 00 ay Bond Co., Chic. 20,827 00 
Silverman, Huyck & Co_ 20, 912 OO|N. S. Hill & Co___-.___- 20,824 60 
* These bids contained conditions ieee were not satisfactory, therefore 
they were rejected. 


ALLIANCE, Stark County, Ohio.—BOND ELECTION .—It is reported 


that a proposition to issue $100,000 park and playground bonds will be 
voted upon shortly. 


ANSONIA VILLAGE SCHOOL DISTRICT (P. O. Ansonia), Darke 
County, Ohio.—BOND SALE.—The $3,000 6% coupes school bonds, 
offered on Feb. 27 (V. 108, p. 699) were awarded to W. is, Rmaarson & Co. 
of Toledo for $3,152 10 (ios. 07) and int. Denom. $1,000. Date Feb. 
27 1919. Prin. and semi-ann. int. payable at the office of the Board of 
en. Due $1,000 yearly on Feb. 27 from 1928 to 1930, incl. Other 
Otis & Co., Cleveland se iaiahal $3,150 00 | Seasongood-Mayer 


NEGOTIATIONS 


*Hanchett Bond Co., Chic. 3,037 00} Cincinnati_.........__- 3,123 00 
Stacy-Braun, Toledo_____ ,108 10| Tillotson-W olcott, Clevel’d 3,040 20 
F. C. Hoehler Co., Toledo. 3145 20| Durfee-Niles Co. , Toledo_- 3,133 80 
A. T. Bell Co., Toledo____ 3,110 00|W. L. Slayton Co., Toledo. 3,152 10 





* The Hanchett Bond Co. offered to pay for printing of bonds. 


ASPINWALL, Allegheny County, 4 mpg he OFFERING.— 
yronesns will be received until 8 p Mar. 24 by the Borough Council 
i. hase, Borough Clerk), for $25. 000 434% tax-free coupon bonds. 
enom. $1,000. Date Apr. 11919. Int. semi-ann. Due $10,000 Apr. 1 
1929 and $15,000 Apr. 1 1934. Cert. check for $500 required. Purchaser 
to pay accrued interest. 


ATHENS, Limestone County, Ala.—BOND OFFERING.—Reports 
state that Ernest Hine, Mayor, will receive bids until 8 p. m. March 14 
for $260,000 street bonds. 


BARNESVILLE, Belmont t County, Ohio.—BOND PALS ~~ $3.¢ 660 
6% fire-truck-purc ng offered on Mar. 3—V. 
awarded to oa First National Bank of Barnesville for $3. 608 idl. 06s a 
int. Denoms. 4 for $700 and 1 for $850. Date Feb. 1 1919 nt. semi- 
$700 yearl a $850 on 
1 1924. Other 


ann. Due on Feb. ms from 1920 to 1923, incl., 
Feb. idders w 
W.L. Slayton & Co., Tol__$3, B04 “17 | Otis & Co., Cleveland. -.-_-_- $3,653 00 
Seasongood & Mayer, Cin. 3,689 00| 
BEACH CITY, Stark County, Ohio. POND OF FERING.—Pro 
will be received until 12 m. - eae 24 by H. word. Village Cler = 
,400 6% electric light . oat bonds. Auth. rst 3939 Gen. Code. 
enom. 1 for $400 and 6 00. Date Mar. Int. semi-ann 
Due yearly on Mar. 1 as Ad. $400, 1923, and $500" 4024 to 1929 a 
Cert. check for $200, payable to the Village Treasurer, required. onds 


to be delivered and paid for within 10 days from date of award. 
to pay accrued interest. 


BEAUMONT NAVIGATION DISTRICT (P. O. 
son County, Ta PeND @ CF ERING. —Sealed 


until 11 a. m. ril 5 eg roussard, Chairman 
missioners, for $300,000 x canal bonds, ‘it is stated. 


Cert. check for $2, O00r Me] 


Gee COUNTY P.O. Beeville), Tex.—BOND BOLTON f PROPOSED. 
—_ vised oun ding 
to vote on a proposition to issue $75, 000 So “tee “ o 


BROCKTON, Plymoth County Mass.—LOAN OFFERING.— 
Proposals will be received until 12 m.’March 12 by the City Treasurer, 


Beaumont), Jeffer- 
bids will be received 
of District Com- 


Int. semi-ann. 





for the purchase op 5 Gneeres Part Te 191) and maturing Nov. 28 
in antici tion of op . 28 
1919. he notes 1 be O tiried to by the First N: 

and may be made s ayable at the National ca Bank of Boston or 
the National Park Bank of New York, at the option of the purchaser at 
the time of sale, and made in denominations to suit t purchaser. 


BUFFALO, N. Y.—BOND SALE.—During Feb. 1919 the following 
two issues of 4% bonds and certificates of indebtedness, aggregating 
$164,299 63, were awarded as follows: 
$1,025 28 monthly local work bonds, dated Feb. 15 ae due Feb. 15 
1920. Sold to Hertel Avenue Outlet Sewer Sinki ng Fund. 
163,274 35 egg of indebtedness, dated Feb. 28 1919, < due July 1 
919. Sold to General Fund lus account. 


sinaciealh COUNTY (P. O. Asheville), No. Caro.—BOND OFFER- 
ING.—J. Edward Brookshire, County Treasurer will receive bids until 
12 m. March 31, it is stated, for $175,000 15 5-6 year (aver.) road and 
tee e bonds at not exceeding 5%% interest. nt. semi-ann. Cert. 
— for 2% required. 


gotten Stark County, Ohio.— BOND OFFERING.—Proposals will 

pe pocsived Se. Samuel E. A my os slo, Auditor, until 12 m. Mar. 31 for the 
ollowing nds, aggregating 

10,810 5 coupon service and safety d ment bonds (V. 18.» ie" 

, 7% oem. 10 for $1,000 and f for $810. Date Mar. 1 1919. 

9,400 5K%% ae ee. ; 1920. (cit share) bonds. Denom. 8 for 

reet-improvement (city’s : 
chi $1 ,000 and 1 f 1 for $1,400. Date Mar. 11918. Due Mar. 1 


6,700 5 sani -sewer bonds. Denom. 6 for $1,000 and 1 for $700. 
u% nitery- t. 1 1918. Due yearly on Sept . 1 as follows: 
om 700, 1920; $2,000, 1921; and $1,000, 1922 and ay, 
Interest semi-ann. | Prin. payable at the City Treasurer’s office. 

check on a local solvent bank, a 5% of the amount of bonds bid for for, 
yable to the City Treasurer, . Bonds to be delivered and paid 
or at Canton within 10 days "fom date of award. Purchaser to pay 
accrued int., and print, at his own expense, the poceumty blank bonds, on 

special bond borders, and coupon sheets to be furnished by the city. 


CASS COUNTY (P. O. Cassopolis), Mich.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. March 11 by R. C. Beardslee, 
Conny Clerk, for $430,000 4%% 10-year (aver.) road bonds. Int. 
semi-ann. 


CHILLICOTHE, Ross County, Ohio.—BONDS AUTHORIZED.— 
On Feb. i an City Council eee an ordinance authorizing the issuance 
of S61 00 aM gan ny city icit bonds. Denom. $500. Date Mar. 1 

. a an ji-ann. int. (M. & 8. tte at the City Treasurer’s 
a. Due $1,000 each six months from - 1 1919 to Mar. 1 1939, nel. 


CLARKE COUNTY SCHOOL DISTRICT NO. 37, Wash.—BOND 


OFFERING.—Sealed bids will be received until 11 a. m. March 15 by T. L. 
Henrichsen, County er (P. O. Vancouver) for $75, rt popes 
school bonds at not exceeding 6% interest. Int. semi-ann. eck 


for 1% required. 


CLEVELAND, Cuyahoga County, Ohio.—BONDS AUTHORIZED. 
—On Jan. 28 the City Council adopted an ordinance providing for the 
issuance of $10,000 5% coupon street-opening bonds. Denom. $1,000. 
Date Mar. 1 1918. and semi-ann. int. payable at on 2 American 
Exchange National Bank in New York City. ue $1,000 yearly on 
Mar. 1 from 1919 to 1928, inclusive. 


CLINTON SCHOOL FES hae meh Putnam County, Ind.—BOND 
hg a be received until 1 p. m. Mar. 28 by Lee Wood, 
Tw sf. 500, 5g refunding bonds. Denom. $375. Date 
Sten, 28 1919. ire. Due $375 each six months from Jan. 1 1920 
to July 1 1929, an 


a ae P See pres County, Ohio.—BOND SALE.—On Feb. 28 
$425. 000 4% otection bonds were awarded to Field, Richards 
So ee Noe Gork at BS a0 Denon $1,000. "Date Mar 11917" Prin. 
semi-ann. int. (M. 4 8.) payable at the agency of the City of Columbus 

in New York City. Due $85, yearly on Mar. 1 from 1925 to 1929, inél. 


Other bidders were: 

Hayden, Miller & Co., Clev_ mgood & Mayer, Cin... 97.882 

Harris, Forbes & Co., N. Y__ }98.184 one Oe oston__-_. a: 625 
Tillotson & Wolcott, Cin__-_ 97.40 

98.09 | Prov. Savs. & Tr. Co., Cin__ 97.36 

\97. '899| Breed, Elliott & Har’n, Cin__} 


National City Co., N.Y 
R.L. & Co., Boston___- 
E.H. Rollins & Son, Boston_ 
First Tr. & Savs. Co., Cleve. 


COWLITZ COUNTY pag IMPROVEMENT DISTRICT NO. 4 
(P. O. Kelso), Wash.— 'ALE.—Newspapers state that an st 
of $35,000 7% bonds was pao A awarded to Freeman, Smith & Camp Co. 
of Portland at 101.83. 


CUYAHOGA COUNTY (P. O. Glovtond),. & Ohio.—BOND OFFER- 
ING .—Proposals will be er wy * until 11 a. m. Mar. 22 by the Board of 
County Commissioners (E. Krause, Clerk) for $50,000 5% memorial- 
building bonds. Auth. ean’ 3059-3061 Gen. Code. nom. $1,000. 
Date Mar. 11919. Prin. and semi-ann. int. (A. & O.) payable at the office 
of the County Treasurer. Due $5,000 each six months from April 1 i 
to Oct. 1 1924. Cert. check on some bank other than the one making b 

for 1% of bonds bid for, payable to the County Treasurer, required. “Pur: 
chaser to pay accrued interest. 


DUBLIN, Laurens County, Ga.—BOND ELECTION PROPOSED.— 
An election will be held in the near future, it is reported, to vote on a propo- 
sition to issue $50,000 school-improvement bonds. 


ENID, Garfield County, Okla.—BONDS VOTED.—By a vote of 
1,800 to 600 a proposition to issue $250,000 6% 25-year school-building 
bonds was favorably voted at an election held Feb. 28. Date of sale not 
yet determined. 


FALL RIVER, Bristol County, Mass.—TEMPORARY LOAN.—On 
Mar. 5a temporary loan of $300, }, issued in antici ee of taxes, dated 
Mar. 6 1919 and maturing Nov. 15 1919, was award _N. Bond & Co. 


of New York on a 4.17% discount basis, plus a anne hed, ral $6 25. Other 
bidders were: 

Int. Premium. 
Salomon Bros. & Hutzler of New York._.......------ 4.19% $7 00 
Bias mes. Be Ge; OF PUNO. a ccdwds woctascuisctnend 4.20% 7 00 


FINDLAY, Hancock County, Ohio.—BONDS AUTHORIZED.—On 
Feb. ont the City Council passed an ordinance authorizing the issuance of 
$13,000 54% coupon special assessment street-improvement bonds. 
Denom. $500. Date April 1 1919. Prin. and semi-ann. interest payable 
at the office of the City Treasurer. Due $500 each six months from Apr. 1 
yoa0 + oe 1 1926, incl., and $1,000 each six months from Apr. 1 1927 to 

ct. 29, incl. 


FLINT, Genesee County, Mich.—BIDS.—The following bids were 
eubaniged fog one 4 issues of bonds, aggregating $331,400, offered on Mar. 3 
: p. : 


Amount. Interest. 
Sidney Spltecr & Co., Tigt-. Se I ert ES a $335,089 33 5% 
Compton ie’? acta Satpal athe a 00 5% 
Genesee County Savings k SPOR SRN EF ps 328,600 00 4%% 
Ourtis & Gamer, Oliea@o...-..... 2. eee 332,758 74 5% 
National City Company °Ghic 24 AR. 332,692 46 5 
Flint Industrial Savings Bank, lint BRR BMPR AE, 33 5,020 00 5% 
Watling, Lerchen & Co.. etroit | See eee 335,244 00 5% 


Halsey, Stuart & i CM ete 
The following bids were > eoalvad for the $78,400 yoow-tnot. bonds: 


Interest. 
Ana 991 44% 
i a nn 77,40 4% % 
79, 675 ¥: 
Keane, Higbie & Co., Detroit._............_...- 79.350 5% 
The bids of Wm. R. Compton Co., Genesee County Sa Bank and 


Sidney Spitzer & Co. were held under advisement for a w: , the other 
bid ing rejected. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
The $304, 000 5% road bonds, offered on Mar. 4 (V. 108, p. 797) have been 
awarded to Stacy & Braun of Toledo for $305 ,653 63 ‘ 00.527) - a int. 
Denom. $1,000. Date Mar. 11919. Prin. and -ann. int. (M. & 8.) 
payable at the County Treasurer's office. Due yearly on Mar. | as follows: 
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$30,000. 1920 to 1927, incl. and $32,000, 1928 and 1929. Other bidders 


Hunt m National Bank, Columbus__._..........._---- $305,641 60 
National Bank, Cincinnati 


Sidney Spitzer & Co., Toledo 
FREMO 


INT, Dodge County, Neb.—BOND OFFERING. ho 
Sit Clase” tor $168;000 2 20a ope) eeiadan toads of ct acted 
‘or year (op at not ex: 
5% interest. semi-ann. Cert. check for 2% req 


aarenavaen. Fulton County, 7 EL args SALE. —On Mar. 5 
150 5% 1-5-year serial local-impt. urchased by local 
investors at 100.14. ie § tor $1000; ne ror $500. 4 for $400, and 1 
‘or $50. Date Feb. 1 1919. Int. A. Due yearly on Feb. 
folicee. $1,550, 1920: and $1,400 matey 1921 to 1924, incl. 


HANCOCK COUNTY (P. O. Hawesville), Ky.—BOND OFFERING.— 
It is stated that the Board of County Drainage Commissioners will receive 


bids until 1 p. m. Mar. 13 for $165,304 6 — ear (aver.) drainage bonds. 
Interest annually. 7 ‘ 


HARLOWTON SCHOOL DISTRICT (P. O. Harlowton), Wheat- 
land County, Mont.—BOND OFFERING.—Sealed bids will be received 
until Mar. 2 by the Clerk Board of wetinn Ox for the $50,000 10-20-year 
(opt.) school-house bonds at not exceeding 6% interest, authorized by a 
vote of 76 to 7 at the election held Feb. 24— ” 108, p. 897. 


HAZLETON, Luzerne County, Pa.—BONDS AUTHORIZED.— 
The City Council has an authorizing the issuance of 
$60,000 paving aan sewer bonds to newspaper reports. 

HOLGATE, Henry Count Oe eas (a OFFERING.—Pro 
will be received until 12 m. 10 by C. A. Ruch, Village a , for 

g-f50 6 water-improvement yo Denom. for $7 7 for 

Due veerty on Fob. 1 as 


te Feb. 1919. 
Fat check for 2% 
uired. 


1 as 


Int. semi-a: 
$750, 1924 and Sf poo. 1925 to 1931, incl. 
of the amount of bonds b or, payable to the Vill age Treasurer, req 
Bonds to be delivered and | r within 10 dase from date of award. 
Purchaser to pay accrued in 


HOLYOKE, Hampden Serintes Mass.— BOND OFFERING.—The 
City Treasurer, it is pores, will receive proposals until 10 a. m. Mar. 11 
or r the gt 000 434% 1-20-year serial general impt. bonds, mentioned in 


"aunts nat ah OY bi Soda bed (P. O. Homedale), Owyhee 
County, (1 «el OF —Proposals will be received until 2 p.m. 
March 15 by L. B. Gecan, yer Secretary, for $30,000 6% gold bonds. 
Denom. $1,000. Date Jan. 1 1018, Prin. — semi-ann. int., payable 
at the Nationa! Bank of Commerce, oat e $3,000 yearly beginning 
me Cert. check for $1, S00 s itade ‘to the District Treasurer, 


HONEY CREEK DRAINAGE DISTRICT, lowa.—BOND SALE.— 
An issue of $22,000 534% drainage ditch bonds offered on Feb. 20 was 
awarded on that ‘day to Durfee, Niles & Co. of Toledo at 100.41, it is stated 


eee FORT (P. ae ew Pere, ponds, age metal aS 
receiv: or e t es 0 agereg ting , ’ 
offered on Feb. 27 (V. 108, p. 798), pean rejected ¥ 


JOHNSONBURG, Elk County, Fx te OFFERING .—Proposals 
Wels stgued. Yor $35.000 52, I-S0-vear Copt.) water bonds. int. semi-ann: 
or - ear (0 wa mn - 3 

Cert. check for $100 requ hed. . guile 
KINGSTON, Notes Count 
auction to be held at 10 a. m. ar. 

will sell $14,000 44% ome Co honds. Denom. $1,000. 
and semi-annual interest (A payable. at the City Treasurer’s office. 

Due April 1 1931. Bonds to = CDs ered and paid for before Mar. 31. 


KITTSON Sy CONOSLIDATED SCHOOL DISTRICT NO. 
74, Minn.—BOND SALE.—On Feb. anh the Northwestern Trust Co., of 
St. — was awarded at at par $50,000 6% school-building bonds. Date 
pie g 11919. Due $2,500 yearly on Feb. 1 from 1930 to > 1933, inclusive, 
and $40,000 Feb. 1 1934, optional Feb. 1 1930. 


LA FOURCHE PARISH (P. O. Thibodaux), La.—BOND OFFERING. 
Additional information is at hand relative to the —_ on March 12 


Vv. 1 798. Proposals for the said bonds, descri as 
‘ollows, will be Péesived until 10 a. m. on that day by Charles J. Conlon, 
Clerk of Police Jur 
$35,000 1-30-year Road District No. 2 bonds. Date Mar.11919. Cert. 
check for $875 required. Bonded debt ache this issue) 
Mar. 1 1919, gh value 1918, $1,269,610. Total 
tax rate (per $1,000). $13.00. 
50,000 1-25-year Road District rage SO. 7 bonds. Date a, 11918. Cert. 
check for $1,250 rerered Bonded dent Mar. 1 1919 this issue 
quiy. Amsemsed ¥ ue 1918, $928,430. Total tax rate (per 


Denom. $500. Int. M. & S., payable at a place to be designated by 
the purchaser. 


Py Allen County, Ohio.—BOND SALE.—The $75,000 5% coupon 
improvement (city’s share) bonds, mentioned in V. 108, p. 897, have 
been purchaced by the State Industrial Commissio: Denom. 


- Y.—BOND OFFERING.—At a public 
4, idison D. Pardee, City Treasurer, 
n. 


n of Ohio. 

Date Apr. 11919. Prin. and semi-ann. - payable at the office 
3 ‘the Sinking Fund Trustees. Due $1, a oe. 1 1920, $2,000 each six 
months from April 1 1921 to Apr. 1 1939, 


LORAIN SCHOOL DISTRICT (P. O. Sea Al Lorain County, Ohio. 
—BOND ELECTION .—At an election to be held Mar. 25, it is reported, 
a pesos to issue $500,000 44%% 10-20-year ,school ‘ponds will be 
vo upon 


LOUISIANA (State of).—BOND OFFERING.—Proposals will be re- 
ceived until 12 m. — 7 by Paul Capdeville, Secretary of the State Board 
of Liquidation (P Baton Rouge), for $700,000 5% 12-year (average) 
highway bonds, it is reported. Certified check for 3% required. 

BOND SALE.—A syndicate composed of the Wm. R. Compton Co., 
Halsey, Stuart & Co., and three New Orleans banks, namely the Hibernia 
Bank & Trust Co., the Amy Fg National Bank and the Inter- 
state Trust & Banking Co., on Feb. 26 purchased at 96 and interest the 
following two issues of 5% gold tax-free coupon (with privilege of regis- 
tration) Port Commission bonds, aggregating $8, ,000: 
$6,000,000 Canal bonds. Date Jan. 1 1919. Int. J. & J. Due yearly 

on July 1 from 1930 to 1959, incl. 
2,000,000 harbor-improvement bonds. Date Mar.11919. Int.M.&8. 
Due yearly on Mar. 1 from 1927 to 1959, incl. 

Prin. and semi-ann. interest payable at the office of the State Treasurer, 

or at the fiscal agency of the State of Louisiana in New York City, N. Y. 
Financial Siatement 

Estimated actual value taxable property Eh iidina di caine ie tock ar sti $1,452,158,957 

Assessed value taxable Bading tte Ly estimated__...._- 726,079,478 

Total bonded debt, rad.» 000 

Population 1910 Geum 56 B88. 

In an advertisement on a Drecding pate of of this issue, the above syndicate 
is offering these bonds for sale to 


MADISON, Lake County, So. Dak. —BOND OF FERING.—William 
Rae, City Auditor, will receive bids until 8 p. m. March 30 for 525 ,000 
water and $25,000 sewer 20-year bonds at not exceeding 544% interest. 
Cert. check for $500 required. 


MARION COUNTY (P. O. Indianapolis), Ind.—NO BIDS RE- 
CEIVED.—No bids were received for an issue of ios ,000 0 44% road bonds 
cocenty offered. Denom. $900. Date Feb. 15 i919 nterest semi- 

. Due $5,400 each six months from May 15 1920 to Nov. 15 1929, 
focentve. 


MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN.—A 

rary loan of $100,000, issued in anticipation of revenue, dated Mar. 6 

1919 and maturing $50,000 Nov. 25 1919 and $60. x Dec. 10 1919, has 

been award eeded, & © reported, to Blake Bros. & Co of Boston on a 4.23% 
discount basis p 


a premium of $5. 
The only ee bid submitted we that of 8S. N. Bond & Co. of New York, 
4.28% discount plus a premium of $1 25. 

VILLAGE SCHOOL DISTRICT R. yo _Mslvese) Pauld- 
Meaty Ohio BOND OF FERING.—Sealed bi | be received by 
mt B tor $4,000 54% 


Seats Cunmeniien, 
TN. Stumun, Clerk Bd. of Ed., until2 p. m. Mar 








bonds. Auth. Sec. 5656, Gen. Code. Denom. 
Int. semi-ann. Due yearly on Feb. 1 
Purchaser to 


Date Feb. 11919. 
2 ; accrued int. and furnish blank bonds 
he Bekool Board. 


1925 to 1932 incl 
and coupons without cost to the 


MENOMINEE a ap be f Y ¢.¢ O. Menominee), Mich.—BOND a 
election April 7 a tion 


TION. — rn proposition pro for the 
poe ge Bn er O00 Eo read bonds, mentioned in V- 108, p. » will 

voted Fe m. 

MIDLAND SCHOOL DISTRICT (P. O. Midland), Beaver ‘ate. 
Pa.—_BOND SALE.—On March 4 the $25,000 5 tax-free schoo 
bonds (V. 108, 08). ware awarded to ie. 8 & Co. of ws 
for $25,527, equal to 102.108. Denom. $1,000. a Feb. 1919. Prin. 

and semi-ann (FP. & A.) — at ae Midland S: & Trust Co. 
of Midland. Due on Feb. 1 as follows: $4,000 1925, 1929, $33, 1936 and 
1938, and $5,000 1939. Other bidders were: 

Glover & McGregor, Pittsb_..$25,440 — National Bank, 
eo. Applegate..........-- 25,440| Pittsburgh 

pri pcees VILLAGE SCHOOL DISTRICT ie O. Milford), Cler- 

mont and Hamilton Counties, SIT OFFERING .—Proposals 


be received until 12 m. March ale by 8S. S. Gatch Eele k-Treasurer of 
aby of ioumien, for $12,000 54% chee mds. Auth. 
Secs. 5656, Gen. Cod m. $500. Date Feb~ 11919. Interest semi- 
annual. Due 3500 9 early on Feb. 1 from 1924 to 1947, inclusive. Certi- 


fied os re 2 amount of bonds bid for, Lege to the above Clerk- 
. Bonds to be delivered an id for wi 

from ‘tons of award. Purchaser to a fi pe Faces interest, 

bonds and pay for printing of said bo 


MINERAL WELLS, Palo Pinto cuaeins: Tex.—BOND OFFERING .— 
s will be received until 2 2 p. m. Mar. 14 by the City Treasurer, for 
167,500 5% 20-40-year (opt.) water-works bonds authorized by a vote 

of $28 to 3 at the aeolian y held Reb. 24.—V. 108, p. 597. 


at ESE, Bovleon Count i be oat Wy Sik 9 ORD zs 
~ tchell Trust Co. of Mitchell for $17,601, equal to 100.577 
for 5s, hed op 03%. Denoms. $1,000 (1 for $500). bse Mar. 7 1919. 


MOSQUITO CREEK DRAINAGE bigtby te Pottawattamie 
County, lowa.—BOND SALE.—On Feb. 20 $12,000 6% drainage ditch 
bonds were awarded, it is stated, to the White Company of Davenportfor 
$12,175, equal to "101.458. 


MOUNT VERNON, Westchester County, N. Y.—BOND SALE.—On 
Feb. 28 the $30,000 0 A34.% AC 10-year drainage bonds V. 108, p- 798) were 
a lg | Co. of od York 

00.953. “Date » ee | 11919, Denom. $1,000. Due > hlerck 929 
Other bidders wi he 
potion City Co., Y_.$30,269 70|R. M. Grant & Co., N. Y.$30,119 fe 


Stacy & Braun, Todo 72 30,218 FA Geo.B.Gibbons&Co. Ne +f 30,094 
Harris, Forbes & Co.,.N.¥. 30,204 30|Colgate,Parker&Co. 'N.Y 30, 041 79 
Sherwood& Merrifield, N.Y 30/144 00|Eastches.Sav.Bk..Mt.Ver. 30,000 00 


NEWTON yg s¥¥ ROAD DISTRICT NO. 2, Ark.—BOND SALE.— 
An issue of $58,000 % tax-free bonds was recently awarded to Caldwell 
& Co. of ee a enom. $500. Date Aug. 11918. Prin. and semi- 
gan. int. (F. A A.) payable at the Mien to Valley Trust Co. of St. Louis. 
1924 4. $2,500 ™ 92 "to aoo8, incl ~ $8,000 ec 9. 3500 10: 

cl., ’ 
$4,000 1932 to 1935, incl., $4,500 '1936, $5,000 1937 and $5, 500 1 


_NEWTONSVILLE SPECIAL SCHOOL | pestarct (P. O. eo 
—BON. FERING.—Proposals will be 
3 kd ” Chath: Tebagumen of the Board 
of Education, for $6,000 6% y 2 hh bonds. Auth. Sec. 5656 et. seq., 
Gen. Code. Denom. $500. Date Sept. 1 1919. Int. semi-ann. Due 
$500 yearly on Sept. 1 1920 to 1931, incl. Certified check for 5% of the 
amount of bonds id ey D hry to the above Clerk-Treasurer, required. 
Bonds to be delivered an id for within ten days from date of award. 
Purchaser to pay accrued Hg furnish bonds and pay for printing of bonds. 


NEW vORs, Cos Sean Any InAsS. poe the —— of 
February t ty issu e following short-term securities, consis’ 
revenue bonds and bills and corporate stock notes aggregating $47,162 555 


Revenue Bills of 1919, Aggregating $40,547,000. 
Int. Rate Maturity. 


Amount Date Sold. 
$3,000,000 415% June 20 1919 Feb. 4 
2,000,000 4.15 May 26 1919 Feb. 4 
1,000,000 4.15 May 26 1919 Feb. 5 
147,000 4.15 On demand Feb. 7 
2,000,000 4.15 June 17 1919 Feb. 11 
3,000,000 4.15% June 24 1919 Feb. 14 
500, 4.15 June 30 1919 Feb. 14 
1,000,000 4.15 May 28 1919 Feb. 14 
1,000,000 4.15% June 27 1919 Feb. 14 
1,000,000 4.15% June 13 1919 Feb. 14 
2,500,000 4.10% June 13 1919 Feb. 17 
5,000,000 4.15% Sept. 8 1919 Feb. 18 
2,000,000 4.15% June 16 1919 Feb. 20 
2,500,000 4.15% July 8 1919 Feb. 21 
2,500,000 4.20% July 8 1919 Feb. 21 
200 ,000 4.25% May 28 1919 Feb. 27 
2,000,000 4.25% July 2 1919 Feb. 27 
150,000 4.15% May 1 1919 Feb. 27 
1,000,000 4.25% June 30 1919 Feb. 27 
3,000,000 4.25% Sept. 2 1919 Feb. 27 
1,000,000 4.25% June 4 1919 Feb. 2 
50, 4.25% Nov. 14 1919 Feb. 2 
4,000, 4.25% June 2 1919 Feb. 28 
Special Revenue Bonds of 1919, Aggregating $860,000. 
$250,000 *3u%% On or after Jan. 2 1 1920 Feb. 6 
110,000 4.25% Feb. 7 1920 Feb. 7 
00,000 *344% On or after Jan. 2 1920 Feb. 10 
Corporate Stock Notes, Aggregating $5,755,000. 
one Municipal I Purposes 
$250,000 On Sand Feb. 6 
2,000,000 “BL On demand Feb. 17 
Water. 

F *324u% On demand Feb. 6 
200,000 *3144% On demand Feb. 6 
250,000 *344% On demand Feb. 24 

Rapid Transit. 
$1,250,000 4% On demand Feb. 6 
250,000 *4% On demand Feb. 6 
55,000 #47 ga quam rep. A 

000 *49 n deman is 
500;000 24% On demand Feb. 17 


* Purchased at par by the Sinking Fund. 


LEE, Red Lake C ty, Minn.—BONDS VOTED.—It is re 
ans recent Gection resulted ta favor of issuing $15,000 fre. Fodh ev ye 
water-works bon ti 

RANGE COUNTY (P. O. Paoli), Ind.—BOND SALE.—On March 
the. $9,520 4%% road- Sat he. ie my (V. 108, p. 799) were awarded 
to the National Bank of Orleans at per Aa i Jenom. $476. Date 
March 3 1919. Int.M.&N. Due v. 15 1928 


N (State of).—BONDS AUTHORIZED BY LEGISLATURE.— 
A oo ‘ alature has adopted a bill authorizing $10, ,0C0 road- 
improvement bonds. The Senate adopted the bill on eb. 20 while the 
lower house accepted the billon Feb. 18. The bill now goes to the Governor 


- one Eddy Dill, il, providing for a special election is bes held June 3 3 wone 


-impt. and land-settlement bo passed the 
re S; 0. The \ —y Amy adopted a resolution cade, pomet for RR 
t ee poaple the righ’ 


nal amendment gi 
t nstitutional limitation “3 eee cover such bo 4 
yoy ha at election other matters referred by the Legdature alee h bondé 


be given consideration. 
P. O. Port Clint Ohio.—BOND SALE.— 
TTAWA COUNTY . 2. ‘o n on). Bie. Me 7 2— 


oO 

000 5 offered on M 108 
The $49.000 5% hignwnler %& Go. of Toledo for $49,090 20 ‘(160.184) and 
int. ae te ® “$r 000. Toe —e 3 1919. Prin. an 


-ann. 
(M. & 8.) payable at the office of the County he 


Due $3,000 
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yearly on Mar. 3 from 1920 to 1928, incl., $2,000 yearly on sept. 3 from 
1920 to 1928, incl., and $4,000 on Mar. 3 1929. A bid of $49,027 44 was 
submitted by W. L. Slayton & Co. of Toledo. 

BOND OFFERING.—Proposals will be received until 12 m. Mar. 17 
by the Board of County Commissioners (D. L. Mackey, Comey Auditor), 
for $50,000 5% road bonds. Denom. $1,000. Date Mar. 171919. Prin. 
and semi-ann. int. (M. & 8S.) payable at the County Treasury. Due $3,000 
yearly on Mar. 17 from 1920 to 1928, incl.; $2,000 yearly on Sept. 17 from 
1920 to 1927 incl.; $3,000 on Sept. 17 1927 and $4,000 on Mar. 17 1929. 
Cert. check for $1,000, payable to the County Treasurer, required. Pur- 

to pay accrued interest. 


OTTER TAIL COUNTY (P. O. Fergus Falls), Minn.—BOND SALE. 
—An issue of $32,000 5% ditch bonds offered on Feb. 13 was awarded on 
that day to Drake-Ballard Co. of Minneapolis for $32,590, equal to 101.843. 
Denom. $1,000. Int. M. & 8. Due yearly from 1925 to 1929, incl. 


PARK COUNTY (P. O. Livingston), Mont.—BOND OFFERING.— 
Seaied bids will be received until 2 p. m. April 9 by H. J. Reese, County 
Olerk and Recorder, for $50,000 5% vA gold coupon bridge bonds. Denom. 
$1,000. Date Dec. 1 1918. Prin. and semi-ann. int. y- & J.) payable 
at the Chase National Bank, N. Y. Due Dec. 1 1938, subject to call 
Dec. 1 1933 or on any interest-paying date thereafter. An unconditional 
certified check on some reliable bank for $2,500, payable to the County 

, required. Official circular states that there has never been 
any default or compromise in the payment of any of the county’s obliga- 
tions, or any previous issues of bonds contested and that there is no con- 
trov or lit ope pending or threatened concerning the validity of the 
above bonds, the corporate existence or boundaries of the county, or the 
title of the present officers to their respective offices. Bonds be de- 
livered and paid for at a bank designated by the purchaser. 

Financial Statement. 
Assessed valuation of real and personal property, equalized 
a as cae anda Oaatl $12,315,789 00 
Total bonded debt (including this issue)_._......._._-.-_- 3,000 00 
Floating debt, or other debt in addition to bonded debt_-_-_-_ one 
Amount in sinking fund Jan. 1 1919.____._____.-_-_--__- 5,855 19 
Population, State or U. 8. Census, 1910, 10,731; present (est.), 17,000. 


PATTON, Cambria County, Ohio.—BOND SALE.—On March 3 
the $60,000 Gg 1-30-year serial water-works bonds (V. 108, p. 898) were 
awarded to M. M. Freeman & Co. of Philadelphia for $60,318, equal to 
100.53. Denom. $1,000. Date Jan. 11919. Int. J. & J. Due $2,000 
yearly on Jan. | from 1920 to 1949, incl. <A bid of par was submitted by 
the Patton Water Co. 


PAYETTE-OREGON SLOPE IRRIGATION DISTRICT (P. O. 
Ontario), Malheur County, Ore.—BOND OFFERING.—Sealed bids will 
be received until 2 p. m. March 24 by P. M. Beals, Secretary Board of 
Directors, it is stated, for $40,000 6% coupon bonds. Int. semi-ann. 


PEABODY, Essex County, Mass.—NO BIDS RECEIVED.—No bids 
were received for an issue of $225,000 4144 % coupon tax-free peving bonds, 
offered on March 6. Denom. $1,000. Date Mar. 1 1919. Prin. and 
semi-ann. int. payable at the First National Bank of Boston. Due 
$25,000 yearly on Mar. 1 from 1920 to 1924 incl. and $20,000 yearly on 
Mar. 1 from 1925 to 1929 incl. 

Debt Statement Feb. 25 1919. 


Assessed valuation 1916, less abatements to Dec. 31 1916_.$15,874,100 00 
Assessed valuation 1917, less abatements to Dec. 31 1917_. 20,005,970 00 
Assessed valuation 1918, less abatements to Dec. 31 1918__ 23,531,352 00 


$59,411,422 00 
Av e valuation 9 807 00 





Debt limit, 244 % of average valuation._________________-_ 495,095 00 
Total bonded PSE RRA. I: I 632,000 00 
eductions—Water bonds______:_.._________ $211,000 00 
Electric light bonds_______..__-_- 110,000 00 
Bowerene. DOMES........<-enceonce 219,000 00 
—— $540,000 00 
Net debt 


$92,000 00 
$403 ,095 00 
PENDLETON, Umatilla County, Ore.—BOND SALE.—On Feb. 19 
an issue of $3,138 75 6% 1-10-year (opt.) street-improvement bonds was 
awarded to the Lumbermens Trust Co. of Portland for $3,178 75 (101.274) 
and interest. Denom. $500. Date Feb. 1 1919. Int. F. & A. ue 
Feb. 1 1929, subject to call after one year. 


PERRY COUNTY (P. O. Cannelton), Ind.—BOND SALE.—On 
Feb. 28 $400 4% % highway-impt. bonds were awarded to Wm. V. Doogs 
at and int. enom. . Date Feb. 181918. Inc. M. & N. Due 

each six months from May 15 1920 to Nov. 15 1924, incl. 


PHILADELPHIA, Pa.—BOND SALE.—The $8,000,000 143% 30-year 


coupon (with privilege of registration) tax-free general municip urpose 
bonds offered for sale on March 3—V. 108, p. 597—were sold on that day 

* to asyndicate com of Drexel & Co., Brown Bros. & Co., and Guaranty 
Trust Co. of N. Y. at 100.61, a basis of 4.463%. The only other bid for 
the whole issue was that of the National City Co. of N. Y., 100.198, a 
basis of 4.49%. Other bidders were: 

Name— Amount Bid For. Bid. 
I I cama $ ,000 100 
reopies Trust Co. of Philadeiphia.._........... ed 100 

r ee bw aiwe a 100 
Corn Exchange National Bank_________________ 250,000 101.50 
Beneficial Saving Vund Society of Philadelphia_-__ 25,000 101.66 
Corn Exchange National Bank_________________ 250,000 101.75 
Corn Exchange National Bank_________________ 250,000 102 
I 50,000 2 
Beneficial Saving Fund Fogioty of Philadelphia_ _-_ 25,000 102.08 
Corn Exchange National Bank_________________ 50,000 102.125 


PHILLIP COUNTY SCHOOL DISTRICT NO. 32 (P. O. Wayoner), 
Mont.—BOND OFFERING.—Proposals will be received until March 15 
by Jessie Harmon, Clerk Board of School Trustees, for $2,500 5-15-year 
fopt;) ene bonds at not exceeding 6% interest. Cert. check for $200 


PORTAGE COUNTY (P. O. Ravenna), Ohio.—BOND OFFERING .— 
Proposals will be received until 8 a. m. Mar. 10 by Fred. Bechtel, County 
Auditor, for the $20,000 5% detention-home bonds mentioned in V. 108, 
R- 898. Auth. Sec. 2434, Gen. Code. Denom. $500. Date April 1 1919. 

emi-ann. int. (A. & O.) payable at the County Treasurer's office. Due 
$2,500 each six months from April 1 1927 to Oct. 1 1930, incl. Certified 
check for $200, payable to the County Treasurer, required. Purchaser 
to pay accrued interest. 


PORTLAND, Cumberland County, Me.—TEMPORARY LOAN.— 


A temporary loan of $300,000, issued in anticipation of revenue, dated 
Mar. 10 and maturing Oct. 2 1919, has been awarded to 8. N. Bond & 
Co. of Boston, on a 4.17% discount basis, plus a premium of $3 25. Other 
bidders were: 

Discount. Premium. 
I Sn nl 4.19% $1100 
Salomon Bros. & Hutzler, New York.__._...._-_---- 4.23% 11 00 


PORTLAND, Cumberland County, Me.—NOTE OFFERING.—Pro- 
Rosats will be received until 12 m. Mar. 13 by John R. Gilmartin, City 

reasurer, for the purchase at discount of $40,000 refunding loan notes. 
Date March 20 1919. Due March 20 1920 at the First National Bank 
of Boston, which will certify as to the genuineness and validity of the notes 
under advice of Ropes, Gray, Boyden & Perkins of Boston. Delivery of 
notes March 20 at the above bank. 


PORTLAND, Ore.—BOND OFFERING.—Sealed bids will be received 
until 11 a. m. March 12 by Geo. R. Funk, City Auditor, for the whole or 
any part of $450,000 5% 5-10-year (opt.) gold assessment collection bonds. 
Denom. not to exceed $500. ate Feb. 11919. Prin. and semi-ann. int. 
payable at the office of the City Treasurer, or at the Fiscal agency of the 

tate of Oregon in New York at option of holder. Certified (or Cashier's) 
check on a bank in the City of Portland for 5% of the amount of bonds 
bid for, payable to the ‘‘City of Portland,”’ required. The legality of the 
above bonds has been epproved by Seary. Thorndyke, Palmer & Dodge of 
Boston. Delivery of and payment for the bonds to be made at such bank 
in the city of Portland as may be designated by the purchaser 

PORTLAND SCHOOL DISTRICT NO. 3 (P. O. 


Portland), lonia 
County, Mich.—BOND SALE.—O ; 
Peta ty. n Feb. 28 the $100,000 5%, school 


108, p. 498) were awarded tc the Detroit Trust Co. troit, 
for $100,807 (100.807) and accrued int. Denom. $1,000. Date . 1 
1919. Int. April. . Due yearly from 1921 to 1934, incl. 





RALEIGH, Wake County, No. Caro.—BOND SALE.—On Mar. 3 
the following two issues of 5% % tax-free coupon (with privilege of regis- 
vetten) bonds, aggregating $85,000—V. 108, p. 799—were awarded as 
‘ollows: 

75,000 water-system bonds to Harris, Forbes & Co. of N. Y. at 105.182 
° and interest, a basis of 5.04%. Due $2,000 yearly on Mar. 1 
from 1921 to 1941, incl., and $3,000 yearly on Mar. 1 from 
1942 to 1952, incl. 
hospital and sewer bonds to the Kauffman Smith-Emert Invest- 


— ment Co. of St. Louis at 104.37 and interest, a basis of 4.70%. 


Due $1,000 yearly on Mar. 1 from 1921 to 1931, incl. 
Date Mar. 1 1919. ollowing is a list of bids submitted: 
75,000 $10,000 

$78 570 25 $10 143 20 
F.C. Hoehler & Co., Toledo..........-------- ‘ é 
Pragden & O6., TEGO. cos ccc casnccnvscncvcne 78,000 00 10,050 00 
C. W. McNear & Co., Chi © SEED esas apy ap apy er 77,575 00 10,092 00 
Breed, Elliott & Harrison, Cincinnati-_-_--.-.-..-- 77,366 25 10,125 00 
Weil, Roth & OP Cin ee, 0 er eanine 78,870 00 10,175 00 
Seasongood & Mayer, Cinc. 
eg ie ag pire dae ae 77.906 25 10,081 00 
Baker, Watts & Co., Baltimore__....--.-.---- 78,682 50 10,227 00 
Robinson-Humphrey Co., Atlanta._....------ 76,565 25 10,036 20 
Kauffman-Smith-Emert Investment Co., St. L_. 78,205 00 10,437 00 
American Trust Co., Charlotte__.......------- 78,577 50 10,153 00 
Merchants National Bank, Raleigh----..------ 77,690 10,087 95 
—T tS ieee 77,144 63 10,086 65 
OEE Oe SS Se Re 78,886 50 10,190 10 
wdc, Gaetan & OG... THO ccevncncccaccncce *78,952 50 10,167 00 
OE" § URS & Eee 699 25 10,119 00 
es ie MI I Oe oe aie 78,862 50 10,179 00 
ag By See 738 18082 8 

mmercial National Bank, Raleigh__.---.-.--- a y 
WV ih, ees CG, Cis oo ee ns etn 78,065 25 10,137 95 
The following bids were received for the two issues egating $85,000: 

Prudden & Co., Toledo__$88,275 00| Powell, Garard & Co.,Chic.$85,947 00 
Merch. Nat. Bk., Raleigh 87,780 50|John Nuveen & Co., Chic. 87,660 50 





* This bid was rejected because it was made with the proviso that the 
bid should be subject to the approval of that company’s private attorney. 


RAPIDES PARISH (P. O. Alexandria), La.—BONDS AWARDED 
IN PART .—Of the $61,000 5% 20-year serial Road District No. 1 bonds, 
dated Feb. 1 1917, offered on Feb. 17 (V. 108, p. 498), $19,000 were 
awarded on that day at _ and interest as follows: 
$14,000 to the Bank of Boyce. 

5,000 to J. A. Bentley Co. 


REVERE, Suffolk County, Mass.—TEMPORARY LOAN.—A tem- 

rary loan of $50,000, issued in anticipation of revenue and mat $30,- 
B00 on Nov. 20 1919 and $20,000 Dec. 20 1919, was awarded on Mar. 6 
to 8S. N. Bond & Co. on a 4.40% discount basis, plus a premium of $5 50. 
The only other bid submitted was for a 4.54% unt, plus a premium 
of $2 00, which was the bid of C. D. Parker & Co. 


ROCHESTER, N. Y.—NOTE OFFERING.—Proposals will be received 
until 2:30 p.m. Mar. 10 d poe uinby, City Comptroller, for the follow- 
ing notes, aggregating 7 3 
$700,000 B+ ei payable 3 months from Mar. 141919. Deliverable 


Mar. . 

100,000 municipal building construction notes gee 8 months from 
Mar. 14 1919. Deliverable Mar. 14 1919. 

100,000 spect Ee aacrng 8 months from Mar. 19 1919. Deliverable 
iar. ° 

100,000 schoo! notes payable 8 months from Mar. 19 1919. Deliverable 
Mar. 19 1919 


r. 5 

Notes will be delivered at the Central Union Trust Co. of New York. 
Bids must state rate of interest desired and to whom (not bearer) notes 
will be made payable and denominations desired. 

NOTE SALE.—On March 6 the $20,000 East Side sewer and $15,000 
Brown Street subway notes, payable 8 months from March 10 1919 at the 
Central Union Trust Co., N. Y. (V. 108, p. 899), were awarded to Equit- 
able Trust Co., N. Y., at 4.29% interest. The only other bid submitted 
was that of S. N. Bond & Co., N. Y., 4.45% int. 


SCHENECTADY, Schenectady County, N. Y.—BOND OFFERING. 
—Sealed bids will be received until 11 a. m. March 11 by Leon G. Dibble, 
City Comptroller, for the following three issues of bonds, aggregating $130,- 
000, at not exceeding 5% interest: 
$60,000 sewer bonds. Date Feb. 1 1919. Int. F. & A. Due $3,000 

yearly on Feb. 1 from _ 1920 to 1939 incl. 
60,000 public-impt. bonds. 


Date Mar. 1 1919. Int. M. & 8. Due 
,000 yearly on Mar. 1 from 1920 to 1929 incl. 
10,000 park bonds. Date Mar. 1 1919. Int. M. & 8. Due $1,000 


yearly on Mar. 1 from 1920 to 1929 incl. a 
Denom. $1,000. Prin. and semi-ann. int. payable at the City Treas- 
urer’s office, and at the request of the registered holder, it may be payable 
in New York exchange. Cert. check on a national bank or trust company 
for 2% of amount of bonds bid for, payable to the City Treasurer, required 
Bonds will be delivered March 20 or as soon thereafter as bonds can 
completed, at the U. 8. Mtge. & Trust Co. of N. Y. Bonds will be pre- 
ared and certified as to genuineness by the U. 8. Mtge. & Trust Co. of 
Jew York. The legality of the issue will be examined by Caldwell & Mass- 
lich of New York, whose favorable opinion will be furnished to the purchaser. 
Purchaser to pay accrued interest. 


Financial Statement March 1 1919. 


Pres hbondel Gebt.. 4. « 6323556 ap 3 ness cwbecpess ~--$4,648,371 75 
Temporary loans, in anticipation of tax and revenue collections 50,000 00 
ier SOREN OORR. os. ain ne Uae ancedoekveweuvade 59,471 00 


$4,757,842 75 
$280,027 75 


Temporary loans, anticipating taxes, &c___- 50,000 00 
Bonds included above maturing during 1919, ; 

tax for their payment included in 1919levy. 318,516 30 - 
———————-_ 648, ,544 05 
a a a ol A eee a bs oul $4,109,298 70 
ee ee, Se 2 Oe. nce cobebecwacowuh wn 274,000 00 
EE SAO TO CHE. 2. oc nc cco ccémndwwsadnccuns 62,547 ,899 00 
sie i ie eledileaiiad 620,300 00 
ns ye I i 3,358,062 00 


Population 1915 (State Census), 80,386; 1917 (Postal Census), 97,887 

SEATTLE, Wash.—BOND SALE.—The $175,000 Rainier Avenue Local 
Improvement District No. 3169 bonds offered on Feb. 27 (V. 108, p. 800) 
were awarded on that day to Carstens & Earles, Inc., of Seattle, at 100.06 
and interest for 64s. Other bidders were: 


Int. Rate. Rate Bid. 
Te, 2 ene ee . . ce wr dbdcaneeenne } 7% 100.88 
pe EE Sel A Teil FSS eR 
oe is es a a 7% 100.77 


BOND SALE.—During February 1919 R. M. Grant & Co. of N. Y. 
epeeee. it is stated, the following two issues of bonds, aggregating 
$400,000 514 % 11-20-year serial municipal street railway bonds at 95.04. 
750,000 5% #£«6-20-year serial city light department bonds at 91.31. 


SHARON, Mercer County, Pa.—BONDS VOTED.—At a special elec- 
tion held Mar. 3, a proposition providing for the issuance of $150,000 
street improvement bonds carried, it is reported, by a vote of 280 ‘‘for”’ 


to 247 ‘against 
SHELBY COUNTY (P. O. Sidney), Ohio.—BOND SALE.—The 
$19,500 6% ditch bonds offered on Mar. 3—V. 108, p. 800—have been 
awarded to the First National Exchange Bank of Sidney, for $19,545 
(100.23) andint. Date Jan.61919. Int.J.& J. Due $3,300 yearly on 
July 6 from 1919 to 1921, incl., and $3,200 yearly on Jan. 6 from 1920 to 
1922, incl. Other bidders were: 
W. L. Slayton & Co., Tol.$19,544 85|Seasongood & Mayer, 
A. T. Bell & Co., Toledo. 19,540 75; Cincinnati ._._._._._- $19,521 00 
SOUTH AMHERST, Lorain County, Ohio.—BONDS VOTED.— 
At the election held Feb. 22 the proposition to issue $5,000 20-year general 
impt. bonds carried by a substantial majority, we are advised. These 
bonds will probably be offered to investors within a month. 


SOUTH BEND, St. Joseph County, Ind.—BOND OFFERING.— 
Proposals will be received until 11 a. m. Mar. 20 by J. A. Swygart, City 





Controller, for the $200,000 434% general-impt. bonds, mentioned in 
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Vv. 108, 899. Denom. $1, pes. Pag F a . semi-ann. 
Due ag 1 1939. Cert. check fi 500, mw ae: » Oe Treasurer, 
— ? a eg be delivered and p paid i for by by May 1 1 “919. Purchaser 


int. es —_— 
pat ny 7335, 626 f 549. ulation, 72 600. irhe 2 etticial circular states that 
igation pan threatened 


there ‘is no lit: mds pending or against 

the city, and no aane Saaaen ever co aoe in the payment of its obligations. 

SPOKANE COUNTY SCHOOL DISTRICT NO. 183, Wash.—BOND 

OFFERING .—Sealed bids will be ed 0a. m. Mar. 15 by E. R. 

County Treasurer (P. “i Spokane) for $1,000 2"T0-year rot su -) 

6% Denom. $500. 

1919. Prin. and semi-ann. int. payable at the office of the Ocuuty ee 

urer. All bids must be unconditional and accompanied by a certified 

check pe $100, yable to the County Treasurer. Purchaser to pay 
accrued interest, if any, at time of delivery of said bonds. 


SYRACUSE, N. Y.—BOND ginny ay, bids will be received 
until 1 p. m. March 18 by M. Conan, lo City Comptroller, for $450,000 
4% % 1-20-year serial tax-free aaa unicipal improvement bonds of 
1919. Denom. to suit purchaser. Date March 15 1919. Pe nd semi- 
ann. int. payable at the Columbia Trust Co., » i check for 2% 
of the amount of bonds bid for, payable to the 9 att Comptroller, required. 
The bonds will be engraved under the Comptroller’s supervision and will 
be delivered at the above-mentioned trust company on April 3 1919. The 
pe ey! of this issue will be exmained by Caldwell & M ich of New York, 
favorable opinion will be furnished to the purchaser. All bids must 


be unconditionai. 
Financial Statement. 


Assessed valuation taxable property................---- $158,836,939 00 
Actual valuation taxable property SS PRA 3 2 ‘000 00 
Assessed valuation real property._...............---... — 1327. 586 00 
valuation s al Teanekdoen 950 00 

12° 733.651 68 

4 000 00 


Assessed 

Bonded debt, including above issue 
Water bonds, included - OE AS SERRE AE ste ‘ a 
Water bonds, issued since Jan. 1 1908, included in above__-- 650,000 00 
Population (Census 1910), 137,249; present population (estimated) - 160,000 


TETON oe SCHOOL DISTRICT NO. 62 (P. O. Chouteau), 
er E.—The $4,000 6% 10-15-year (opt.) school bonds 
ered on ar: %8 ois vs 107, p. 1937—were awarded during January 

{910 to the State of Montana at par. Denom. $500. Int. annually. 


TOLEDO SCHOOL DISTRICT i: O. Toledo), Lucas Count 
Ohio.—NO BIDS RECEIVED.—No bids were received for the $1,000 00086 
4%% 1-40-year serial school bonds offered on Mar. 3 (V. 108, p. 


UTAH (Beate of).—BONDS AUTHORIZED. aah Utah tha pee 
a bill authorizing the ce of wg bys. A... improve- 
ment bonds. (See news columns of this department for particulars.) 


VALLEY CITY SPECIAL ane th BD ee Sed P. ¢ — City). 
—— County, No. Dak.—BOND TED.—On Feb. 

viding for an issue of ool, 000 0 20-year 
Pf £321 “for” to 63 ** 


are ad by the Clerk of the 
Education that the ye sell the bonds to the above State 
Board of University and Schoo Lands of North Dakota at 4% interest. 


VAN ZANDT COUNTY ROAD DISTRICT NO. 3 Lg aie mes 
SALE.—Recently the Harris Trust & Savings Bank of Chicag 

$190,000 54% oe bonds. Denom. $1,000. Date a - Sy 1 1918. 

Prin. and semi-ann. (A. & QO.) —- at the Hanover National 


ae. N. Y., or at ae “State s office, or at the office of the 
y Treasurer, at opyee of holder. "ies early on Feb. 1 as follows: 

35,0 000" Bre $10,000 1937 to 1943 incl., $20, 500 1944 to 1946 incl., and 

Financial Statement. 

Real value of taxable property (est.).........---.-------.-- $10,000,000 

Dosen Ween GEE SARIN iin citi eeciacsecunncmanenec 3, 9 180 

Total debt (this issue included) _.............------ $300 ,000 

id ws unin ew ened d 

iii 5 a on Fe a ee eeainaeage 250,000 


Population (estimated), 12,000. 


VIGO COUNTY (P. O. Terre Haute), Ind.—NO BIDS RECEIVED.— 
No bids were received for the $8,400 Linton and Prairieton Road No. 2 
impt. bonds, offered on Mar. 3—V. 108, p. 899. Denom. $240. Date 
Jan. 15 1919. Int. M.& N. Due $240 each six months from May 15 

1920 to Nov. 15 1929, incl. 


Viton COUNTY (P. O. McArthur), Ohio.— BOND SALE.—The 
$7 500 6 % bridge bonds, offered on Mar. 1 (V. 108, p. 800) were awarded 

Durfee, Niles & Co. of Toledo for aif a8 § 80, equal to 103.184. Denom. 
5 B tor $500 and § ke for $1,000 ny semi-ann. int. 1, ble at sa | office 
of the County Treasurer. oTs500 each six months m Mar 1920 
to Mar. 1 1922 incl., and $1, 000  yansly on Sept. 1 from 1922 t to 1926 inek. 


WARREN, Trumbull Count ty Ohio.—BOND SALE.—The es ae 18% 
coupon sewer (city’s share) bon qpewres on Feb. 27—V. jos. 

were awarded to Durfee, Niles & Co. of Toledo for $5,436 80 Peaual to to 
102.581. Denom. 10 for $500 and 1 for $300. Date Feb. 27 1919. Prin. 
and semi-ann. pevalre at the office of the Sinking Fund Trustees. 
Due yearly on Fes’ 7 as follows: $2,000 1922. $1,800 1923, $1,500 1924. 
—— ane r were: 


Seasomgood * Maser, Cin.$5,428 00 Booed. imtost & Harrison, 
Otis & Co., Cleveland 5,420 00 incinnati 403 88 


"$5 

8s & Braun, Teele... 5.417 25|F. rs Hoehler & Co., Tol__ 5.401 25 

a . Bell & Co., Toledo. 5.411 00| Tillotson & Wolcott; Clev. 5,393 28 
W. L. Slayton & Co. , Tol_. 5,409 18| National Bank of Com- 

Prov. 8. 5,392 60 


.& Tr. Co., Cin. 5,407 06} merce, Cleveland 


WEBB CITY, desper County, Mo.—BOND ELECTION.—At an elec- 
tion to be held April ad puliding to issue $12, 200 5% 10-20-year fort; y 
fire-dept. ogame and building bonds will voted upon. o: Se 
Walker is City Clerk. 


WEBSTER Counry (P. O. Fort Dodge), lowa.—BOND SALE.— 
On Feb. 6 Geo. Bechtel & Co. of Davenport were awarded at 100.62 
and interest an — of $90,000 54% drainage bonds 


WESTERN WAKE COUNTY HIGHWAY DISTRICT (P. O. 

leigh), No. Caro.—BOND SALE.—On March 3 the $130,000 6% 1-30-year 

1 gold coupon bonds dated Jan. 1 1919 Ae oy p. 899) were awarded 

to ae Reaves Saee- -Emert Investment f St. Louis for $134,355, 
equa 


WHITEHALL IRRIGATION DISTRICT (P. O. Whitehall), Jeffer- 
son County, Mont.—BOND OFFERING.—Further details are at hand 
relative to t ‘e offering on April 1 (not Mar. 25 as first tee ggg £ 108, 
Pp. 800) of the $200,000 6% tax-free registered building bonds. Proposals 
or these bonds will be received ae 12.m. on os day by Ike E. O. Pace, 
District Attorney. Denom. $1, Date Jan. 11919. Int. payable in 
Boulder, Mont. Due 1949 0%. “optional 1939). Total bonded debt 
Feb. 25 1919, this issue only. Assessed value, $36,421,000. 


YALE SCHOOL DISTRICT (P. O. Yale), Payne County, Okla.— 


BONDS VOTED.—Reports state that at a recent election a proposition pro- 
viding for the issuance of $77,000 high-school- building and equipment 
bonds carried by a vote of 163 “‘for’’ to 3 “against 


YELLOWSTONE COUNTY (P. O. Billings) 
ING.—Sealed bids will be received until 2 p. m. Mar. ay E. Piper, 
Chairman Board of County Commissioners, for the foltov ng three issues 
of 6% 5-20-year (opt.) bonds, ting ‘$125, 000: 
$25,000 fair-ground bonds. Oertified check on some reliable bank for 

$2, , payable to the em Treasurer, required. 
75,000 Huntley Bridge bonds. Certified check on some reliable bank for 
$7, 500, pa able to the Soumy Treasurer, required. 
25,000 South ice be bonds. Certified check on some be vedio banfo kr 
$2, 00, ayable to the County Treasurer, r 
Denom. 1,000. Date Jan. 1 1919. Prin. and og 
Ameen a Nat. Bank, N. Y. The SpEroyins ope: opinion of Charles 
Wood, aoraey. of Chicago will be furnished the . Bonds 
wo be printed by the county and delivered and paid for. at at time of sale at 
a bent designated by the purchaser. 


Financial Statement. 


Mont.—BOND OFFER- 


yayable at the 


i EE IES TEE EE Se $1,268,556 30 
otal vonded indebtedness. 5--7<272272072077- 5548-006 
Pitvabhvcdéaaeaseocceescoen ° 
(a gn edie came iE, MET TIA 10,268 33 
Tort outstanding in reg. warrants........---- 40,091 14 
Total {indebtedness Sn ceccepabannigneccsoacnetnnne 450,359 47 
Balance for which county may issue bonds-........-..-.-.-. 818,196 83 





YOUNGSTOWN, Mahonin ng C count, Sg Ex om tons gh 5 — 
will be Ci 


pe received un 
— tor, for the following 5% oa. erith ene vilege of pete nn 
$10,000 uct ape bri e-impt. bonds, recently authorized—V. 108, 
p. 294. Due o2. yearly on Oct. 1 from y 1921 to 1925, incl. 
120,000 Street — bonds, recently authorized—V. 108, p. 294. Due 
To early on 1 from 1924 to 1936, inclusive 
250,000 Ade va nds, recently authorized—V. 1 Hy Due $20,000 
yearly on Oct. 1 from 1926 to 1937, incl., and 10,000 $00 on Oss. 1°38. 


165,000 water-main bonds, recently authorized— 


108, 800. Due 
10, 000 xeosty on Oct. 1 from 1922 to 1936, ‘incl., ana $15,000 om 


100,000 sewer bonds. Due $10,000 yearly on Oct. 1 from 1921 to 1930, incl. 
Denom. $1,000. Date April 11919. Prin. and semi-ann. -.. yable 
at a local bank or at the office of the Sinking Fund Trustees. 
be for each separate issue, and must be accom ed by = entiied cae 
on a solvent bank for 2% of amount of bonds bid for, -B* ble to the Cit: 
Auditor. Bonds to be vered and paid for by Ap at a local 
or at the office of the Sinking Fund Trustees. 
BONDS PROPOSED.—The City Council has under consideration a prone- 
yg zs for the issuance of $15,000 police-department nds, 
repor 





CANADA, its Provinces and Municipalities. 


ALBERTA SCHOOL DISTRICT, Alta.—DEBENTURE SALE.—On 


Feb. 21 the as a issues of 7% school debentures, aggregating $17,300, 
were award 


Block No. 1, +, 500. 10-year debentures, awarded to the Crown Life 


Insurance Co. at 
Block No. 2, $1 1,500, 15-year debentures, awarded to the Crown Life 


urance ee at 1 


Block No. 3, $4, wri 15-year debentures, awarded to Wood, Gundy & Co. 
pal no yy at 1lui.4 


4, $3,000 10-year debentures, awarded to Wood, Gundy & Co. 
ot Frente & at 100.757. 


lock , $3,000 10-year debentures, awarded to Wood, Gundy & Co. 
of ‘Toronto at, at 100.757. 


Tene : 10 6. $200 8-year debentures, awarded to Wood, Gundy & Co. of 
a 
k No 90 360 10-year debentures, awarded to C. H. Burgess & Co. 


on 


Bloc 
of ae at 100.10. 
Following is a list of bids submitted: 


Block Block Block Block _ Block Block Block 
No.1. No.2. No.3. No.4. No.5. No.6. No.7. 
Brent, Noxon & Co.... 99.10 99.10 99.10 99.10 99.23 99.10 99.10 
J. ¥F. Stewart & Co.... .... er ETE ---- 99.96 99.96 shee 
Dominion Loan & Se- 
curities Co., Ltd....  -... sew oe in ania aa... wee eke 
Mary Ellen Fletcher... ___- PER EaS ae tina ae 


Bond & Deben. Corp. 


Wood, Gundy & Co-__- 
W.L. McKinnon & Co. 


95.65 99.10 Egy Pay: dear 
mmighl ---- 101.412 100.757 100.757 100.47 a: 
mee ---- 100.12 100.12 100.12 100.12 


C. H. Burgess & Co... 99.80 . 99.80 100.20 100.10 100.10 99.60 100.10 
H. J. Birkett & Co_...  --.- ---- 100.106 etal jaok 
G. A. Stimson & Co... —-... ---- 100.001 100. 001 99. 87 99.71 ps a 
Graham, Sanson & Co. -.-.- ES bags 9.90 ---- 99.90 99.90 
W. Ross Alger & Co... -.-- aes 38 sen Saale 
Crown Life Insur. Co..100.11 100.963 100, 963 100.10 100.10 aN ESN ania 
E. D. Brown & Co.... 99.51 99.23 99.23 99.51 99.51 99.55 99.51 
Harris, Read & Co.... -..-. ---- 100.51 100.37 100.26 100.00 rae: 


snes oUUMatA Core of). of rowistrat Fone SALE.—The 
000 4 coupon e of r ation year stuicing 

fund debentures offered on M March 3— Vv 108 899—have been award 

it is stated, to Wood, Gundy & Co. at 69. 83. PDenome. $1. 009, $500 and 

$100. Date’ Mar. 5 1919. Prin. and semi-ann. int. ( & 8.) payable 

at the Canadian Bank of Commerce in Victoria, Toronto, ‘Montreal, or at 

New York agency of said bank, at option of holder. Due Mar. 5 1939. 


BURLINGTON, Ont.—DEBENTURE SALE. cee $30,000 6% 30- 
year school debentures offered on Feb. 27—V. P: 800—have been 
awarded to R. OC. Matthews & Co. of Toronto for $50: 9 5, equal to 103.25. 
Other bidders were: 


Canada Bend Got, Tor. $30. 789 00|R. A. Daly & Co., Tor._.$30.561 09 
A. E. Ames & Co., Tor... 30.770 00| Aemilius Jarvis & Go., Tor. 30,546 00 
woes. Gundy & o, , Tor. 30° ‘681 00/ Turner, Sp & Co. ‘an 30,531 30 
w. Mackenzie & sted Mullholland” ird & 

wD... Sample eRe s SURI £ 0,681 00 hom EB RE REN ID UE 465 o0 
Brent, Noxon & Co., Tor- 30° ‘641 50/C. H. Burgess & Co., Tor 30" '399 00 

Stimson & Co., Tor. 2. 603 60|J. F. prowess Fe as eelie Des sade - 00 

ee Sanson & Co_._ 30,573 35 G. BF erry & Co____-_-- 30,295 71 
Sterling Bank of Canada, . oes & Oe...<- 30,096 00 

pe SS eae 30,570 00)” 





BAL OUns. New Brunswick.—DEBENTURE SALE.—On Feb. 12 

6% 20-year water-works debentures were awarded to the Eastern 

Securities ‘Co. of St. John at 96.50 and int. Denom. $500. Date June 30 
1918. Int.J.&D. Due June 30 1938. 


ELMI a Ont.—DEBENTURE gale —The $2,400 54% 
urchasing debentures mentioned in V. 10 702, have been p 
yy Emanuel Hemmerich at par, it is fh. TS 


HAMILTON, Ont.—BONDS TO BE OFFERED SHORTLY.—The 
$400,000 5% % 1-20-year school bonds mentioned in V. 107, p. 1763 will 
probably be offered within two weeks. 


MIMICO, Ont.—DEBENTURES AUTHORIZED.—On Feb. 24, it is 
stated, the City Council passed a by-law authorizing the issuance of 
$55,000 school debentures. 


MOUNT ROYAL, e.—DEBENTURE SALE.—The Credit-Canada, 
Ltd., of Montreal, See $200,000 5% debentures. Due 1944. 


OTTAWA, Ont.—DEBENTURES PROPOSED.—The City Council on 
Feb. 24, it is ‘stated, decided to ask the Provincial Legislature for authority 
to issue $1,500,000 hospital bonds. 


PORT ARTHUR, Ont.—DEBENTURES PROPOSED.—At a recent 
meeting the Finance ‘Committee, it is stated, recommended that a by-law 
providing for the issuance of $80,000 electric-railway-impt. and $20,000 
telephone debentures be passed. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
AUTHORIZED.—The following is a list of authorizations granted 81,200 the 
Local Government Board from Feb. 8 to Feb. 15 1919: Ashmore, $ 
6-year not exceeding 8%; Spondon, $2,900 10-year not exceeding 8% 
annuity; Newpark, $1,200 3-year not ‘exceeding 8%; Orange alley. 
$2,500 10-year not exceeding 8% annuit The two latter are to be sold 
in the next Local Government Board e. ° eee 

DEBENTURE SALE.—The following is a list of debentures r 
sold from Feb. 8 to Feb. 15 1919: Tuscola, $2,500; Kemmel Hill, ii $5,600: 
Wysla, $2,000—J. H. Kern, Moose Jaw. South Ridge, $2,500—O 
Burgess & Co. 


STE. MARIE, Ont.—DEBENTURE SALE.—C. H. Burgess & 
onal Westaie recently’ urchased the Slows Jo issues of debentures, 
aggregating $51,997, for $52,892 08, ual ie to 101. 
$9,226 6% 20-year debentures. 000 5% of , aR” debentures. 
24,771 6% 30-year debentures. 


boiler- 


TORONTO, Ont.—DEBENTURE SALE.—Wood, Gundy as Co. of 
Toronto purchased during the month of February ti {000.006 44 » gold 
coupon harbor-improvement bonds (not $3,000 as 

00) at 84.71, a 5.45% interest basis. Denom. $ 1000 Date Date Sept. ted 


Prin. and semi-ann. int. (M payable yt the National 

of Co yee Boy York, at the oe of? oronto, Toronto, or at phe a 

Due Sept 

#@ TORONTO SEPARATE SCHOOL DISTRICT, eT eG So 
SALE.—On Feb. ¢ ne $300,000 542 20-year debentures ( 


were awarded to W. A. Dyment of Toronto at 100.276 a basis of 5. a wa > tad 


VICTORIA, B. C.—DEBENTURES AUTHORIZED.—On Feb. 17 the 
the  Saomemee : of $39,775 86 6% 


City Council a by-law auth 
10-year local {provement bonds, 
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Lew Loan Financial 
rs * 
Ce Atlantic Mutual Insurance Company 
° ° ° New York, January 24th, 1919. 
City of Minneapolis Bonds) rn rrusees, n conformity with the Charter, of the Company, submit the following statement of its affairs on the 
Premiums M d Inland T Bice: Ingurance sro the ist January, 1918, to 
AND tf ian ogy er Seamagpamsgen ie Pee = ashe ced ve savoundeade i Te $6,684,891.55- 
Premiums on Policies not terminated Ist Jamuary, 1918.....-......---.-.-2..-------- 1,072,550 .96 
$248,740.93 rE < . neasieetllbenellh dabeubinisd dlehasciibiglakalbsihabieaieaiaia $7,757 442.51 
Premiums marked off as terminated from 1st January, 1918, to 31st December, 1918..___- "$5,756,505 18. 
the investments of th ived during the year $413, 106.66 ee a Ba 
Special Street Improvement Bonds | _[htcrest on Deposits in Banks, Trust Companies, eC ns 9125'010.84 
Rent received Taxes and Expenses..............-....----- 97,634.51 $ 635,752.01 
Rggied tide wii be senstved by the Committes Leases peld Guring the Yea?... .. -.- --5---- 222-2 ono noone stenoses $4, 105,973.64 
on Ways and Means of the Ci y Council of the Less: Salvages------------------ $239,186.51 
City o Minnes is, Minnesota, t the office of Re-insurances__....--.-.--- 1,947, 133. 0832 186,919.59 
the City Co: NESDAY, MARCH $1,919,054.05 
TH, 1919 at 3 0 ‘lock P -, for —_ Re-insur. ance Premiums and Returns of Premiums __._-_____-.__-.-______- $1, 756,937.01 
mergency fund, Boot. "$50,000" in Ave. iexpenees, 5. R pememmman of officers and clerks, taxes, stationery, s 9 aid oe an 
ee © > IE a icin ow sre cieoeis one inatninhs nie av witli Aeviden ase an binipeinimcniacs at denen te 5,019.98 
Fund Bonds Bonds, ‘$200,000 600 Main Sewer Bonds, ° rR es 


os $13,000 1 Tax Refund Bonds, $15,000 
A nag mds and $245,740 93 Special Street 
bonds to be dated March Ist, 1919. 

E . Bonds to become due and 


el 
wie 
ee ge 
oh 
Be 
sa 
tl 


Bonds, T Refund a nd th 
a e 
nds’ will become due and pare y tt. a io ae 


Gas then one nor more n 
from the date Seed os Saeed Uy os gaedaee 


The Special Street Improvement Bonds to be- 
come due and payable one-twentieth each year 
the date one-twertieth 


and 
at the rate not to exceed five (5%) per cen 
annum nad She bidter sone © the Fate of inter 
est. The Workhouse fy 
Bonds, Tax Refund Bonds ‘and the atm 
Bonds will i bear interest at tho rate of fow (4%) 
um 


accrued interest to date f of delivery. ies 
on same . Vv 
The right to reject any or al D hereby 








A dividend of interest of Six per —.. on the outstanding certificates of profits will be paid to the 
holders poo or Bai. legal representatives, on and after Tuesday the fourth of February next. 

The ou tes of the ry of 1917 will be redeemed and paid to the holders thereof, or 
their legal representatives, on and after Tuesday the fourth of February next, from which date all interest. 
thereon will cease. The certificates to be produced at the time of payment and canceled. 

A dividend of of Forty-five per cent. is declared on the earned premiums of the Company for the year 

oer > st December, 1918, which are entitled to participate in Cvieend. for which, upon application, 
certificates will be issued on and after Tuesday the sixth # Ma sey, bee 

By onder of the Board, ANTON FLOYD-JONES, Secretary. 
yecereie. 


oo ae ee L. BAYLIES, PHILIP A.8. FRANKLIN, 
JOHN N. BEA HERBERT L. GRIGGS 
NICHOLAS BIDDLE, SAMUEL T. HUBBARD 
JAMES BROWN, 


DALLAS B. PRATT, 
JOHN J. RIKER, 


JUSTUS RUPERTI 
WILLIAM tA CHIEFFELIN, 


WILLIAM H. LEFFERTS 

JOHN CLAFLIN CHARLES D. LEVERICH, SA} s 
GEORGE C. CLARK HENRY FORBES McCREERY, WILLIAM SLOANE, 
J. WILLIAM CLARK NICHOLAS F. P R, LO TERN, 

DERIC A. DALLETT, ALTER WOOD PARSONS. WILLIAM re 
CLEVELAND H. DODGE: CHARLES A. PEABODY, G E E. TURNU 
SORNELIUS ELDERT, WILLIA é GEORG RGE C. VAN TUYL, Jr 
G. STANTON FLOYD-JONES, JAMES RICHARD H. WILLIAMS. 


NELIUS ELDERT Prestdent. 
PARSONS, Vice-President. 


WILLIAM D. WINTER, 3rd Vice-President. 





ASSETS. LIABILITIES. 
United States and State of New York Estimated and Losses Unse 
DE Faction niente cetininde tain thanks oes toll 3,463,000 00 tied in process of Adjustment ___-_- “s4 ,557 ,029 00 
Stock of the City of New York and Premiums on Unterminated Risks__- 1,000, 934.33 
Stocks of Trust Companies & Banks 1,385,500.00 yo of Profits and Interest 
Stocks and Bonds of Ralliroads_-_-..-.. 3,069,879.85 NEE hts vik ithe cin deciind > Hb wedin 316,702.75 
Other Securities. .................. 285,410.00 Retuta Premiums Unpaid___.....-- 129 O17 66 
Special Deposits in Banks and Trust Bas. iii cine dina m oabied 00» 
CG Sebi ie ne anon 1,000,000 .00 a Premiums on Termi- 
Real Estate cor. Wall Street, William 8 $$ | mated Risks.-......._.__..____- 288,508 .92 
Street and Exchange Place______ 3,900,000.00 Claims not Settied, including Com- 
Real Estate on Staten Island (held ES iis A at ee 139,296.10 
under ae of Chapter 481, Certificates’ = Profits Ordered Re- 
ee: = | ea 75,000.00 ~ yy Withheld for Unpaid Pre- 

NE eo. mania Fh 9 Re” * gee ene rrp ees 22,592.54 
Be cent cntbiniogeee 716,783 .36 Inccene’ Tax Withheld at the Source. 3,739.93 
Cash in hands of European Bankers Certificates of Profits Outstanding... 6,140,100.00 

to ey losses —— policies payable 
in foreign countries___.......---. 286,904.00 | Balance -.......-........-- Culeinnnpin 3,825,570.11 
pre in Bank and 2. +" a atin 1,972,809.61 

utory Deposit with the State o 

Queensland, Australia_.........- 4,765.00 
$16,823,491 .34 $16, 823,491.34 








DAE IAG Gide 6 coco cn stingectsenvoescbssevssiecccadie bb bittténcttiaedéotabadeh $3, 825, 570.11 
Accrued Interest on the 31st day of December, 1918, amounted to 95 .890.45 























reserved. Rents due and on the 31st day of December, 1918, amounted to_......._......... 23,106,40 
fe ’ 
per, value of the bonds bid for, inade to O.'A.| S*esemers 518, smousted to nan wane Ne one Le dpeetnonthenty 
 cmalatng fal pardcanee ty he| Teantice geeneees enGAN BO oun nr scanner saa ne 7 
ar con nsurance a ys 8 valuation CKS, Bon and other uw exec s e 
mailed mpany’s BE OD. witecind<dhtins ube ndide cbdaedhbeietaediosbididanlecuk eee 2,411,384.11 
_ ee a sh OWN On oe eane ot cheee | increased valuations the balance would be................-.-.---.-- 36,881 835.38 
PITTSBURGH 
Fo . Exchange De STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS DEC. 31 1918 
reign partment RESOURCES per 
tters of Credi iated j eee terr arene oresn a 25,901,080 
Le - t Negotia United States Ob lS cer parent = 26,286,991 $3 
Arrangements can be made for ita 24,649,149 65 
the importation of merchandise $126,876,465 43 
through the use of dollar ac- ABILITIES $6,000,000 00 
ceptances. Surplus and Undivided Profita--7-727272777727202-2=2-2 4,441,415 27 
Recrewed from Wederel Reserve Bank... 272222222272: +000 00 
Capital and Surplus, $2,250,000 eee Rete eer £’820;000 00 
ee ’ 
Deposits} Banks________~~~~7~77777777777772 ‘ 
OFFICES pom a PSS REE bs ET PE 3’246'088 44 104,729,496 96 
6,876,465 
Market & Fulton Flatbush = = 
81-83 Fulton St. 839 Flatbush Ave. ——— 
New York Brooklyn 
Eighth Street New Utrecht * ° 
B'way & 8th St. New Utrecht Avw. : 
‘way & Sih St. New Utrecht Ave. & b4th Bt iinoisTrust&Savings Bank 
Aetna Long Island City CHICAGO 
92 West B'way Bridge Plaza 
New York Long Island City 9 a 
Capital, Surplus and Undivided Profits $16,400,000 
s 
Irving Trust Company 
FREDERIC G. LEE, President. Pays Interest on Time Has on hand at all times a variety of ex- 
Woolworth Building Deposits, Current and Reserve eellent securities. Buys and sells 


New York 















































Accounts. Deals in Foreign Ex- Government, Munieipal and 
ehange. Transacts a General Trust Business. Cerporation Bonds. 
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Catton 


Trust Companies 





Obas. O. Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


‘Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


Sale Rooms (Coffee E.) 





Geo. H. Me Fadden & Bro., 


COTTON MERCHANTS 


121 Chestnut St. 25 Broad St. 
PHILADELPHIA NEW YORE 
e 


Liverpool Correspondents: 
ae FREDERIC ZEREGA & CO., 
vre 


Correspondents: 
SOCIETE d’IMPORTATION et de COMMISSION 

Milan Correspondents: 
MeFADDEN & CO., LTD. 


é#sexandria Correspondents: 
REINHART & CO., LTD. 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 
K COTTON BXCRANGE 








W YORK PRODUCE SGN: 
NEW ON eAat COTTO GHANGE 


OCIATE M 
LIVERPOOL COTTON MEMBERS.) O 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
62-92 Beaver Street, New York City 
PALL ORIVRR FOTIOR, 7 Y ~~ 
PROD PEDstan Le ESS: mEPOOL. 
ROBERT MOORE & CO. 
Mills Building 
15 Bread Street, N. Y 
COTTON MERCHANTS 


Members New York Ootton Exchange 
WILLIAM RAY & CO, 


Successors to 
GEO. COPELAND & Co., 
COTTON BROKERS. 
@5-26 Cotton Exchange New York 
Orders for future delivery contracts executed 




















om the New York and Liverpool Cotton Exchanges 
Factors 
JAMES TALCOTT, Ine. 
Founded 1854 


Production of Mills Financed 
Sales Cashed With or Without 
Guarantee 
226 FOURTH AVE. New York City 








AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Seble & West Streets, Brooklyn, N. Y. City 





GEO. B. EDWARDS 


INVESTMENTS 


82 Broadway, NEW YORK, N. Y. 


Timber, Ceal, I Ranch and 
FOR SALE— ron, 


Cenfidential Negotiations, 7 Ye 
Purchases of Property. 


Settlements and 
United Stases. West Indies, OanaGa. 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,900,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 


Authorised to act as Executor, and to receive and hold 
Se ee ee ee 
Law or Equity, Executors, Assignees, 
Guardians, Trustees, Corporations and Individuals. 

Also acts as Trustee under Mortgages and as Transfer 


Arthur Adams James R. 

J. D. Cameron Bradley David P. 

8. Parker Bremer Robert A. 

Alexander Cochrane Augustus P 

George H. Davenport Ernest 

Francis W. Fabyan Walworth Pierce 

Frederick P. Fish *. %F 232 James M. Prendergast 

Charlies H. W. Foster Henry H. Proctor 

Frank H. Gage Edwin M. Richards 

Morris Gray Herbert M. Sears 

Franklin Henry L. Shati 
W. Hobbs Henry L. Shattuck 





CENTRAL TRUST 
COMPANY of ILLINOIS 


125 West Monroe Street 
111 South LaSalle Street 


Street Level Entrances CHICAGO 
Speer & Surplus $7,000,000 
e « « $50,000,000 


pie A of banks & bankers 


receiv 


Correspondence invited 


Efficiently equipped to handle all 
business pertaining to banking, and 
offer a complete service to accounts 
“Wom, Of banks, corporations, firms and 
individuals. 


A Beck of SERVICE 





-and SAFETY. 





Rhode Island 
Hospital Trust 
Company 











Asst. Secretary 
Providence, Rhode Island 














1919 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts. 





ZOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 
OLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Banh- 





GooG men, whether experienced in life insurance. 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselvee, in addition to first year’s commis- 
gion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
ee 277 Broadway. New York City. 





“= 





CHARTERED 1868 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - . - - . = $2,000,000.00 
Surplus and Undivided Profits - $14,304,948.32 
This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 
It allows interest at current rates on deposits. 


It holds, manages and invests money, — and other property, real or 


personal, for estates, corporations and 


indivi 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice President 
WILLIAMSON PELL, Asst. Secretary 
CHARLES A. EDWAR 


WILFRED J. WORCESTER, Secretary 
PREDERIC W. ROBBERT, 2nd Asst Secretary 


DS, 2d Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
KEFELLER EDWARD W. saRLDON ConnELive N. BLIS8 JR 

RANK LYMAN | Ji, CHAUNOCEY KEE HENRY W. de FOREST 

JOHN J. PHE %; ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
Is CASS LEDYARD WILLIAM M. KINGSLEY CHARLES F. HOPFMAN 

LYMAN J. GAGE ILLIAM BTEWART TOD WILLIAMESLO 
PAYNE WHITNEY OGDEN MILLS 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 


MERCHANTS, DISCOUNT 


AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW 


YORK 


Established over 60 Years 





ST iwancial 


$350,000 
Tulsa County, Oklahoma 


ROAD 5s 
1922 to 1931 





Population, 107,000. 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and sell Bonds suitable for Investment. 


CHICAGO 





134 So. La Salle Street 
Of the Banks in 


82 % New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 








Catton 





Henry Hentz & Co. 
228 William Street 35 Street 
NEW YORK BO IN, MASS. 
COMMISSION MERCHANTS 
AND BROKERS 





Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


THE CHRONICLE 


[Vou. 108. 








Financial 


GENERAL AMERICAN 
TANK CAR 
CORPORATION 


Equipment Trust Notes 


Bought and Sold 


Central Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO _ 





C. F. Childs & Company 
Specialists 
U. 8S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 





Caldwell & Company 


SOUTHERN MUNICIPALS 
Cumberiand Tel. & Telep. Oo. Se 
Nashville yang 3 & 8t. Louis Ry. 
Nashville & Decatur i 
Nashville Railway & Light Co. Securities 


NASHVILLE, TENN... 
214 Unien Street 


ST. LOUIS, MO., 
817 Security Bidz. 





W. G. SOUDERS & CO, 


INVESTMENT BONDS 
DETROIT MILWAUKEE 
206 Seuth ia Salle Street 


CHICAGO 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 


Room 60, Cotton Exchange Building, 
NEW YORK. 








Sinancial 


~~ eeeeeeaeeesee—owmwWrc—”OCS8#E peer 


FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 


John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Charles R. Burnett, Vice-President 
Frank F. Fagan, Vice-President 
Alex. F. Ryland, Cashier 


Correspondence Invited. 


Canada Copper Corp. 69% Conv. Bonds 


Due 1928 


—_—EOEOO 





SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 


CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle Si. Chilcago, i, 

Municipal and 

Corporation BONDS 
SHAPKER, WALLER & CO 


684 SOUTH LA SALLE STREET 
CHICAGO 








Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS - 


St. Louis Philadelphia Milwaukee 





39 South La Salle Street 
CHICAGO 


— a 


Financial 


ORIGINAL ISSUES 


of Government, Municipal and 
Corporation Bonds, and High 
ae “4 Investment Preferred 


Bought and Sold 
AMES, EMERICH & Co. 


106 S. La Salle St. First Nat. Benk Bidg 
CHICAGO Mis. WAUKEE 


Cuban Government 
5% Internal Gold Bonds of 1908 
National Bank of Cuba 


Stock 








Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Building 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 





Day & Zimmermann, Inc. 


—s 


ENGINEERS 
Layout and Design 
Engineering Reports and 
Appraisals of Industrial Plants 
and Public Service Properties. 


Management of 
Public Utilities. 


611 Chestnut Street 
PHILADELPHIA 





Dominick & Dominick 


Established 1870 
115 BROADWAY 
Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





Municipal Bonds 


‘Are Exempt from Federal Income Tazes.! 
Yielding from 44% to 6% 
Bend fer Liat 


THE HANCHETT BOND CO. 


38 South La Sallie Street 





CHICAGO 





Ae 
a ae Se ee OE NDNTRIC Eee ne 


BANK AND QUOTATI 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1918 


Income for Year 1918 - $123,897,694.70 
Paid to Policy-holders during year - 69,651,429.81 
Reserves and Liabilities - - 584,149,702.52 
Contingency and Dividend Funds - 89,564,591.31 
673,714,293.83 
1,861,881,953.00 

" 2,747,618.89° 





CHARLES A, PEABODY, President 








WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 
GEORGE T. DEXTER, 24 Vice-Presidents 
JAMES TIMPSON, 


GEORGE C. yomiageo 
WILLIAM F. DIX, 











Pa og 


St re 


Ay seta 


~NEW YORK 





ae $1,000,000 
Surplus and Profits, $3,775,000 
Deposits, -  - $57,000,000 


S. G. BAYNE, 
President. 
<. C. THOMPSON, oO. M. JEFFERDS, 
Vice-President. Asst. Cashier. 


B. L. GILL, C. C. FISHER, 
Vice-President. Asst. Cashier. 


W. K. CLEVERLEY, J. D. SMITH, 
Vice-President. Asst. Cashier. 
L. N. DeVAUSNEY, B. I. DADSON, 
Vice-President. Asst. Cashier. 
c. H. MARFIELD, J. E. ORR, 
Cashier. Asst. Cashier. 








Accounis of Out-of-Town Banks Especially Solicited 
CORRESPONDENCE INVITED. 


First 


Statement af Close of Business Dec. 31 1918. 


RESOURCES. 
Loans and Investments... ....... wi cody dikes itil -- $4, 
Cash and Exchanges 
Due from Banks. 


LIABILITIES. 


Capital, Stock, Surplus and Undivided Profits... $1,168,179. 4 
Circulation 


OFFICERS. 


EDWARD T. BELL, President. WHITFIELD W. SMITH, C 
ROBERT J. NELDEN, Vice-Pres. FRED’'K D. BOGERT, Asst. 





PROMPT ATTENTION GIVEN TO COLLECTIO. 











HANOVER NATIONAL BANK 


OF THE CITY 


Comer Nassau 


OF NEW YORK 
and Pine Streets 


ESTABLISHED 1851 





CAPITAL, $3,000,000 SURPLUS & PROFITS, $18,000,000 





WILLIAM WOODWARD, President 

E. HAYWARD FERRY, Vice-President 
SAMUEL WOOLVERTON, Vice-President 
JOSEPH BYRNE, Vice-President 
CHARLES H. HAMPTON, Vice-President 
HENRY P. TURNBULL, Vice-President 


—— 


WILLIAM E. CABLE JR., Cashier 

J. NIEMANN, Asst. Cashier 

WILLIAM DONALD, Asst. Cashier 

GEORGE E. LEWIS, Asst. Cashier 

WILLIAM H. SUYDAM, Manager Foreign Dept. 
ROBERT NEILLEY, Asst. Manager Foreign Dept. 





a 





Rew Work City, 
CHEMICAL NATIONAL BANK 


Statement at Close of Business Dec. 31 1918. 


ASSETS— 

Loans and discounts $63,459,115 98 
United States bonds and certificates of in- 

debtedness 14,330,014 00 
Other stocks and bonds 1,772,088 46 
Banking house 670,000 00 
Letters of credit and acceptances 4,072,867 89 
Cash and exchanges 
Customers’ liability, account of loans 
‘nterest earned 253,867 59 


$105,893,456 72 
LIABILITIES— 


Capital stock i 

Surplus and undivided profits 9,437,310 47 
Circulation outstanding 450,822 50 
Letters of credit and acceptances 4,354,392 86 


Bonds borrowed 

Reserved for Interest, Taxes, &c 217,458 61 
Interest unearned 362,062 74 
Bills Payable with Federal Reserve Bank 

Loans!for account of customers 


$105,893,456 72 


H. K. TWITCHELL, President. 
P. H. JOHNSTON, Vice-Pres. J. L. PARSON, Asst. Cashier. 
FRANCIS HALPIN, Vice-Pres. J.G.SCHMELZEL, Asst. Cashier 
I. B. HOPPER, Vice-Pres. J.B. DODD, Asst. Cashier. 
JOHN CLAUSEN, Vice-Pres. 8. T. JONES, Asst. Oashier 
E. H{SMITH, Cashier H. M. ROGERS, Mgr. Foreign Dept. 


COAL IRON NAnONAL 
NEW YORK a 


Statement at Close of Business Dec. 31 1918. 


RESOURCES— 
Loans and Discounts 
United States Bonds 
Other Stocks and Bonds 
Due from Banks 
Cash and Exchanges 
Customers’ Liability Account Acceptances... 


LIABILITIES— 
Capital Steck...cccessanscecocscocecapdaden gooe SL, 
Surplus and Profits (Easned) 
Circulation 
Unearned Discount 
Deposits 
Postal Savings Deposits 
U. S. Government Deposits 
Rediscounts Federal Reserve Bank 
Reserve for Taxes and Contingencies.......... 
Acceptances for Account Customers........ ade 


; $23, 
JOHN T. SPROULL, President. 
DAVID TAYLOR, Vice-President. ADDISON H. DAY, Cashier. 
ALIASON DODD, Vice-President. WILLIAM H. JAQUITH, Asst, | 
WALLAOE A. GRAY, Asst. Oashier. 





Member New Yark Clearing House Association 








Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business Dec.31 1918. 





ASSETS— 
Pt Oe Pe, wnccncosndtasesoesucanned $12,317,834 21 
Ot In cnicndoucnpssavasetaceis 4,269,873 67 
i i ie ccindinmbons teen baditcnnaumabaa 621,482 00 
Acceptances of other Banks.-...........-.-.---- 146,964 62 
Credit Granted on Acceptances............-.-.-- 399,348 48 
Cash on Hand, in Banks, and Due from United 
Py. De cbibitinansscahtvdhdtdneoliee 2,963,358 19 
$20,718,861 17 
LIABILITIES— 
th ibitdnn eadigadammicddnbanondbdncosee $750,000 00 
Surplus and Undivided Profits................- 800,264 90 
ELSE EAL ie Sor 15,000 00 
Acceptances Executed for Customers-_-_-....-.--- 407,959 57 
Acceptances of Other Banks Guaranteed--.-_-.-- 82,193 86 
Liberty Bond Rediscounts-_-.-........-.---------- 4,074,044 00 
ale csi eee uimaihan dam wait 15,000 00 
it nib cbadindwaang wn wh sahnae 14,629,059 39 


$20,718,861 17 
The Largest National Bank in Massachusetts, 
Outside of Boston. 


F. A. DRURY, President. 
©. A. EVANS, Vice-President. C. 8. PUTNAM, Cashier. 
A. BR. BRIGHAM, Vice-President. H.T.TILLSON, Assistant Cashier. 


Collections on all New England 
Received on Favorable Terms. 





W. J. CONLON, Vice-President. 


2 


Merchants National Bank 


PROVIDENCE, R. I. 


Established 1818 








UNITED STATES DEPOSITARY 
Statement at Close of Business Dec. 31 1918. 
RESOURCES— 
Loans and Discetttt....csccccnccwcsckcstonnccs $7,052,463 72 
United States bonds and other securities_.____ 3,797,480 38 
Customers’ Liability account of acceptances-_-_-_-_ 000 00 
Stock in Federal Reserve Bank --.-..-.-.....-.- 52,500 00 
Banking hows0....cccccccccccnncccccccswssccce= 100,000 00 
Cash and due from banks--.-.-.-.---.---.-.-.-.-- 1,246,397 79 
$12,849,841 89 
LIABILITIES— 
Capital ..cccccnscccncccececcconcacccaccncssoss $1,000,000 00 
Surplus and undivided profits..-..........---- 1,354,028 77 
National bank notes outstanding---..-......--- 000 00 
Deposits ..... 22 -ooeo nnn n e noe eco encccee 8,599,813 12 
Bilis payable....... .scncccecccnccneccccccacsce 250,000 00 
Acceptances executed for customers-_-.........-.- 600,000 00 
Reserved for Depreciation of Securities_.......-- 75,000 00 
$12,849,841 89 


ROBERT W. TAFT, President 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President 
FRANK A. GREENE, Cashier 
WILLARD I. ANGELL, Assistant Cashier 
HARRY 8. HATHAWAY, Assistant Cashier 


Collections on points in this State made 
direct and remitted for promptly at low rates. 














BOSTON’S OLDEST 


THE NATIONA 


BANKING INSTITUTION. 


INCORPORATED 1792 


L UNION BANK 


BOSTON 


40 STATE STREET 


STATEMENT AT THE OLOSE OF 


RESOURCES 
- S. Bonds to Secure Circulation-_--.....-.-.-------- $400,000 00 
her U. S. Bonds and Certificates__........-..-.---- 1,112,250 00 
i ee on cine neatoatiunednnoadaamiie 00 
Time Loans and Discounts--_-.-.....---.-.----------- 9,075,224 45 
so catia ohn geek waadiink $2,814,712 80 
ue from— 
Federal Reserve Bank-.-_-......-.----- 1,640,913 81 
se ok ae phaeaninnns 962,786 58 
i RN. cc cccconcwsnnchadseo 20,000 00 
i fee cca cpanedowneandmnnenn’ 1,931,233 48 
i a a st nen tm te es vk gnen a es 731,699 75 
8,001,345 70 
Gustomers’ Liability—Letters of Credit-.........-.--. . 04 
ustomers’ Liability—Acceptances-_-_--......-..-..--- 199,669 31 


$20,010,641 50 


BUSINESS DECEMBER 31 1918 




















LIABILITIES 
IBERIA PEE ag aaenp rang kp apa ot EE EM ES $1,000,000 00 
a LSE ES ae ae eed One ee eS ee 1,000,000 00 
SS 1 SAE aT Sais ae 553,978 89 
I ik or ha ok ds oni gains eenitina egies ding meliiaintnabab anil 85,513 14 $2, 639, 
EN SESE OP NEE AOR TALL OO ES S NIE TEE ASE Ss Hertiy +4 
Deposit. 
i i i eae $10,269,700 08 
UJ. S. I ini eid Stes a igh dg atin Mids 10, 
EE acnpdkenicnassnnvenndemscenion 1,955,058 11 
TEN nicktitemensenaadetededwmadand sabe 10,137 93 
$12,444,896 12 
Liabilities for Rediscounts, including those with 
Federal Reserve Bank--.......------.------------- 2,590,340 00 
Acceptances based on imports and exports-_-.---.-..---- 199,669 31 
I A cna elnino ns Weeks hicemekaigieegteie ,040,000 
Oe A ach a tn anal daa an le dicen eh caelenemeg shen aio 330 69 
Letters of Credit guaranteed__-.........-.--.-------- 699,313 35 





Henry 8. Grew, President 


William 8S. B. Stevens_-_ Vice-President 
Alexander Whiteside__ Vice-President 


0 A REET I eR ae 
Hubbard B. Mansfield_Asst. Cashier 


An Independent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositors 








THE 


Fifth- Third National Bank 


of Cincinnati 
Statement at Close of Business Dec. 31 1918. 


RESOURCES. 
a a il $28,502,558 30 
U. S. tee RES REED, Se EET eT 4,014,850 
nds nae Beancik EERO AOE: RE BS ROR 4,463, 
Stock Federal Reserve Bank_...-...........-.-- 136, 00 
Acceptances ene Letters - ce eon ccstbaiel 486,936 66 


a Ek 


és : 
h and Duet from Banks and U.S. Treasurer.. 9,235,613 88 


$47,438,347 94 














LIABILITIES. 

SRE SE EAL $3,000,000 00 

Surplus ana NS rofits PER AERIS: 1,921,653 55 
—————_ $4, 921,553 55 
NSD DOLE OLS INTE NAR AE Lh AT. Se 1,717,897 50 
Weed and ‘Bilis rs; eins "Cot SSERReeeReES ° reg te + 

ces and Letters of Credit_..........._. x 
Bilis. "Payable . yg BOS oe ,250,000 00 
Foreign Bills of Exchange Sold_...........---- 1,374,421 16 
SS ay: a TG ae aE 2,282, 00 
DD Gatenkakins Cesc uhtucétieduscnusassinne 31,531,239 62 
$47,438,347 94 
OFFICERS. 


CHARLES A. HINSOH, President. 
EDWARD A. SEITER, V.-Pres. L. E. Van AUSDOL, Asst. Cash. 
MONTE J. GOBLE, Cashier. FRED. J. MAYER, Asst. Cashier. 
OHARLES T. PERIN, Asst. Cash. SAM’L McFARLAND, Asst. Cash. 
OHAS. H. SHIELDS, Asst. Cash. EDWARDA.VOSMER, Asst.Cash. 


DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT, 
STATE OF OHIO, CITY OF CINCINNATI. 





First National Bank 
OF JERSEY CITY 


Statement at Close of Business Dec. 31 1918. 





RESOURCES— 
rs 2200 Ceeeeee . ..nnseencenbomamsoue $5,258,557 48 
Reserve with Federal Reserve Bank--.-.-.....-- 1,250,000 00 
Customers’ liability account acceptances...... 166,024 27 
Real estate and securities..................... 1,987,840 10 
United States bonds and certificates........_. 3,684,570 00 
Cash and due from banks and bankers-_._.___-. 7,631,848 94 
LIABILITIES— seaside’ 
I iiuthdin ch ctitiendedhdl didaitenbiathibunneteainentdladenee cram $400,000 00 
Surplus and undivided profits............___. 1,309,181 18 
A a i 400,000 00 
Bills Payable with Federal Reserve Bank-_...__- 1,750,000 00 
re a EE nd ema mmbscbbow ba wan, 500,000 00 
pS ETE TEAS ROLE MOE LEAN ET 166,024 27 
INS ci dale Aencacatiahcntesnanshes wnpdh cai sethantes ae tans 15,453,635 34 
$19,978,840.79- 





EBDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN JR., Cashier 
JACOB R. WORTENDYEE, Asst. Cashier 








THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 
PHILADELPHIA 


Statement at Close of Business .Dec. 31 1918. 











RESOURCES— 
Leans and investments.-...................-.-- $15,562,924 60 
ustomers’ liability 1eséecs of credit and ac- 
I ike sin dinitiatines 0s tesiuspountcices thhciaebaansinniion tens 1,345,901 49 
Due — a cs Mee 3,304, 703 23 
Exchanges for Clearing House_.-........-.------ 762,524 63 
ee Ge Se dacncdsdscccaacausnwibhenaden 1,561, 92 
$22,527,136 87 
Ap Te 
Capital st Rh bi Rb he Dene nnoadaseccsnnese $1 e . 
Surplus and GE SE ni nintid itmmindnegeemweieninae 1,663,985 23 
SII scicenitihesenceniapititn-ep apstnihsTiieasipiy teksti saiiaiiasenrin asinine 597,500 00 
Le tiere of ‘Credit and acceptances-.-.-.-.....-.-.. 1,345,901 49 
ses for Rediscounts with “Federal Reserve se0.008 01 
Bills Payable, Federal Reserve Bank....--.-.--.-- 3,510,000 00 
abn ektbelpdhittee abba dkadensewowl 13,810,756 24 


$22,527,136 87 





JAMES F. SULLIVAN, 
President. 
WILLIAM P. SINNETT, 


FRED F. SPELLISSY, 
Vice-President. - Cashier 
R. LIVINGSTON + tleeed 
Vice-Presiden 


W. H. TRAPPE, 
Assistant Cashier. 





We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
changes or opening new accounts. 
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Quick to serve 





you at all times 





Corn Exchange 


National Bank 
Philadelphia 


























CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS DEC. 31 1918 








RESOURCES LIABILITIES 

Loans and Investments-_---.'......-.-.---- Bg SRR apie eat St calla Nine MS $2,000,000 00 
SA EEL LADLE ALLE PLM 155,985 29 | Surplus and Net Profits.__.._...._.------- 5,779,299 64 
Letters of Credit and Acceptances________- 6,172,608 78 | Discounts Collected but not Earned-_------- 333 ,484 37 
EES SR RESET ELTA RAD STAI ITE HO 16 345, "239 78 | Reserve for Taxes.......__....__-------- 322,022 49 
Exchanges for Clearing House______-.-__--- 3, "792, (To le ial ae ein eee Ps aE INRT 1,076,400 00 
ne nt mewbalinne 6,643 "319 51 | Acceptances and Letters of Credit_._._-_-- 6,172,608 78 

Rediscounts and Bills Payable with Federal 
NGG EN... . caddccceeneueudaoks 13,060,216 46 
IN iar as cn nines bathe mie 72,019,134 65 
$100 ,763,166 39 $100,763,166 39 

OFFICERS 


JOSEPH WAYNE JR., President 


EVAN RANDOLPH, Vice-President and Cashier 


ALBERT W. PICKFORD, Assistant Cashier 


ALFRED BARRATT, Assistant Cashier 
DAVID MYERS, Assistant Cashier 
WALTER P. FRENCH, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 








The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and Undivided Profits, $10,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE 


BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. 

W. A. BULKLEY, Assistant Cashier. 
C. F. SHAW Jr., Assistant Cashier. 
A. MacNICHOLL, Assistant Cashier, 


R. J. CLARK, Vice-President & Cashier. 
W. K. HARDT, Vice-President. 
W. R. HUMPHREYS, Vice-President. 








Charter No. 1 


THE FIRST 
NATIONAL BANK 


OF PHILADELPHIA 
Condensed Report at Close of Business Dec. 31 1918 


RESOURCES 
a wena miiobinb ninedimainw 
Exchanges for Clearing House 
Due from Banks 


$4,033,339 07 
2,792,239 60 


ee eee ee ee 
Tlie dee 


46,230 00 
675,350 56 


ST RMN iid cs alec ba as mesncstanel alice ie Aionhguletl sow anh ado od as aac $52,668,550 80 | 
LIABILITIES 
es Se cv ecmecwbinbeecse cen $40,258,854 06 
ae a a cise aan waiceipe 1,500,000 00 
Surplus and Undivided Profits___.._________--------- 1,923,632 44 
Interest and Discount collected but not earned______- 144,659 06 


264,660 50 


Reserved for Depreciation in Securities_._..........-- 333,914 18 
ne gets rutin into msi engine 7,500,000 00 
Acceptances Executed for Customers____.--..-------- 675,350 56 


dt ea hs une an mele dle dawe wank $52,668,550 80 
WM. A. LAW 
President 
KENTON WARNE THOMAS W. ANDREW 
Vice-President ashier 


FREAS B. SNYDER 
Vice-President 
HARRY J. HAAS 
Vice-President 


CHAS. H. JAMES 
Ass’t Cashier 
CARL H. CHAFFEE 
Ass’t Cashier 





8,265,420 87 | 
36,855,470 70 |: 


67,500 00 | 


| 

















“* Strength and Service” 


Equipped with every modern facility, 
we are prepared to render to our corre- 
spondents first quality service in the 
collection of checks, transfer of funds, 
credit information and any other mat- 
ters for which they may call upon us. 


Tradesmens 


| National Bank 
PHILADELPHIA, PA. 


ESTABLISHED 1846 


Capital & Surplus______-_- 
Total Resources 


$1,500,000 
23,000,000 























Organized 1803 


National Bank 1864 


The Philadelphia National Bank 


STATEMENT AT CLOSE OF BUSINESS DECEMBER 31 1918 


RESOURCES 

U.S. Bonds and Certificates of Indebtedness. $9,255,023 47 
FEE ee 28,111,350 00 
Loans, Discounts and Investments_______-_- 92,777,737 34 
Accrued Interest Receivable___......----_- 129,649 61 

Customers’ Liability under Letters of Credit 
eww oceneencuinae 11,189,428 66 
Due from Banks-_.....__-_-_- a anaiueaticee 30,545,996 98 
Exchanges for Clearing House____________- 9,560,431 33 
13,302,934 74 


Cash and Reserve 
$194,883,543 13 





‘ t 
FORTESCUE, Vice-President and Cashier 
E. RUTH, Assistant Cashier 
S. LEWIS, Assistant Cashier 


rm 
o 
= 
ad 
Fs 
o 





LIABILITIES 
TF REAR Ce 2 aOR TO ea $3,000,000 00 
Surplus and net profits (earned)_......__--- 7,602,004 32 
SS EEE CREEL TR 493,376 85 
Accrued interest payable_.....--...------- 51,912 17 
Te RE eee 435,623 37 


Acceptances and Letters of Credit_..._.---- 
Acceptances of other banks sold_..._._.---- 2,384,015 56 
U.S. Bonds Re-pledged 28,111,350 00 
Bills Payable with Federal Reserve Bank_-.. 26,000,090 00 
Deposits ._.114,068,643 32 


$194,883,543 13 


- STEWART, Assistant Cashier 
. STEPHENS, Assistant Cashier 

HLAGEL, Assistant Cashier 

- MILLETT, Assistant Cashier 
» Auditor 

oss ct Foreign Department 
T. HAYES, Mer. Tran. Dept 


12,736,617 54 





Cc 


EDGAR 
NORMAN 


pt. 
EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPODNENTS’ 
BUSINESS, BOTH DOMESTIC AND FOREIGN 
ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD 


LETTERS OF CREDIT ISSUED 








GIRARD TRUST COMPANY | 


OF PHILADELPHIA 


CONDENSED STATEMENT AT OLOSE OF BUSINESS DECEMBER 31, 1918 


ASSETS 


Cash in Vaults & Clearing House Exch’ge_ $1,372,613 74 
Reserve in Federal Reserve Bank 4,010,331 89 


EE la le RE AL, Raa RR RI Serra cae T 30,245,392 69 
a a Sa NN LO eC 20,632,563 65 
OATS ater DROS Sab oma Le yg 157,472 82 


Due from Banks and Bankers 
le RE A GN ea ee 
Customers’ Liability acct. Acceptances__ 


2,953,584 51 
3,363,753 94 
162,499 99 


$62,898,213 23 








LIABILITIES 
a a a a _. $2,500,000 00 
I it a eee 7,500,000 00 
I kee 1,365,412 20 
Dividend Payable Jan. 2 1919_________--- 225,054 00 
fe PN SRA ae a so 39,765,727 04 
Drafts and Bills Accepted____________--- 162,499 99 


Notes Re-discounted and Bills Payable at 
Federal Reserve Bank on U. S. Bonds__ 11,379,520 00 


$62,898,213 23 





OFFICERS. 
E. B. MORRIS, President. 


W. N. ELY, Vice-President. 

GEORGE H. STUART 3d, Treasurer. 
THOMAS 8. HOPKINS, Asst. Treasurer. 
EDWARD T. STUART, Asst. Cashier. 
LARDNER HOWELL, Real Estate Officer. 


A. A. JACKSON, Vice-President. 
SAMUEL W. MORRIS, Secretary. 

F. LEWIS BARROLL, Asst. Secre R 
JONATHAN M. STEERE, Trust Officer. 
G. L. BISHOP JR., Asst. Trust Officer. 


JOHN M. OKIE, Asst. Real Estate Officer. 
ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 


OGPOSITARY UNDER PLANS OF REORGANIZATION. 


REGISTRAR AND TRANSFER AGENTS. 








Fort Wortb, Texas. 


Fort Worth National Bank 


FORT WORTH, TEXAS 


Statement at Close of Business Dec. 31 1918. 
RESOURCES. 
aman ee Seenteee ok ati ike ek $7,282,394 
ENG OO SLA ITTEE ARE MTS ETI TIN 
in it ce bmadncdhimewnanantti 7 °; 0 
Bankers Drouth Relief Fund_.__-.....---.---- 48, 
United States Bonds to Secure Circulation----- D, 
sunerey, sponds and Certificates of Indebtedness- 881 
RES ERE RGB ile GDS I 8 ea Pi 
Bonds to Secure Postal Savings Fund_-.--------- is J 
Thrift Stamps and War Savings Certificates----- 23 
EE REESE AIEEE LAP AOOT AEE A 
NS sa Soke sch epee  secad ow selene aibelahce 571 
Advance Government Plan Fourth Liberty Loan- 23,483 
Federal Reserve Bank Stock_-........--------- 0 
4, 178°448 
$13,822,169 


eSSussses eieSssssssssssss 














700 
-( 





























Cash and Sight Exchange----_-.-.---------------- 


LIABILITIES— 
EN ENS EEO: RATES EE IR RR DE ST 
meses wed and MSrofits EERO 52 RE RE IES PAROS 
i ieee eihasaneiiainl 
nn 7 2 o.. . i ee dbinmmnneb mens 
ED: Cs i ntudlcndnneddndindipameannee 

ediscounts with Federal Reserve Bank-.--.----- 
I: aise 
berty Loan bonds borrowed--.-.--.....--------- 
NII shin cok cite sinins ecdacsohctenis he plik an cine Sse ead lela Monel ented 








OFFICERS 
K. M. VAN ZANDT, President 
ELMO SLEDD, Vice-President R. E. HARDING, Vice-President 
E. B. VAN ZANDT, Vice-President 
w. e MASSIE, Cashier te Cc. =a Asst. Cashier 
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Whitney-Central 
National Bank 


of NEW ORLEANS 


Statement at Close of Business Dec. 31 1918. 
RESOURCES. 
UI MA i iia es $27,507,383 94 
Treasury Certificates_............-...-... 4.245, 00 
Stock in Federal POGONYG MOME 6. sd casa i cons 
OREN Mn BONMRIEDNRS oo kw ck ccc cecercucwxe sak 


00 
4,470,727 70 
Banking House, Furniture and Fixtures-------- 


1,897, ret} HY 





















































COUR OE Rn ee cos 41,247 
ash, Due from Banks and U. S. Treasurer- ----- 7,773, 33 
Customers’ Liability Letters of Credit__......-- ,848 00 
Customers’ Liability Account of Acceptances._- 2,448, 00 
Exchanges for Clearing House-_-_-___.-....._---- 1,486,688 406 
i) BARI E aia Shy Seta Bi eee s Ph Re RMOE LANE AD AR eS .... $50,037,862 58 
LIABILITIES— 
RSID ea a MID eg BO tO RNs CR ese on $2,500,000 00 
Pe IE PURNUOO ES ks 6 ote Ga no oo Se dSd ohne ede 1,926,341 68 
NE REAR Gitta sr PE AS AES TR ah 1,516,100 00 
oe Re a ee a ee 4.579 65 
PEPPOTUOE TOT ROMNB. «cn nd o skew asntiacvese ont 168,425 92 
PS OR Be REI RRR ES Saag aa | 46, 848 00 
Acceptances—Customers’ Accounts-----.--.----- 2,448,480 00 
Discounts collected—not earned-_--..---------.-- 140,572 33 
Rediscounts Federal Reserve Bank---..------- .. 4,58 5300 
RATE ONT DTN onc ike Sok ced nas cnwensnorns 175,000100 
eas Sig Ga eS eR BRS Ca 5,750,000, 
ES knee eR Dalnclacs ace ee maka ppnaene $50,037,862 58 


JOHN E. BOUDEN JR., President 
FRANK B. WILLIAMS, Vice-Pres. JAMES A. ROBIN, Vice-Pres 
HARRY T HOWARD, Vice-Pres. JNO. B. SRO BOON YE & Oash 
J. D. O'KEEFE, Vice-Pres. E. H. KEEP, Assistant Cashier 
MAURITZ PYK, Vice-Pres. N. . BERTE EL, Assistant! Cashier 
CHAS. aes. ;GHAIBORNE, V .-Pres. 8. i McMA 























‘UNEXCELLED COLLECTION FACILITIES. : “ROBERTS, RANK V. MOISE, LEEDS Guar Dope ~ agama 
INCORPORATED 1900 
CHESTNUT STREET WEST OF BROAD, PHIRADELPHIA 
STATEMENT AT CLOSE OF BUSINESS DECEMBER:i31 1918 
RESOURCES LIABILITIES 
Loans and discounts._................--.. CER OO tT COO 6k Scccccdhbidsdbiicabuddacscn $1,600,000 06 
os 4 arora 13,041,279 40 | Surplus and net profits SESS SAS TO 4,316,960 77 
ETE ETE RT ate 7 ,018,197 90 | Letters of Credit and Acceptanees_--__-.__--- 1 189,873 15 
Exchanges for Clearing House___......-.-- 5, "197 552 39 | Discount and Interest Unearned-_--__.-.__-- 177,866 22 
Interest earned uncollected__...........--- "146 051 Tey nny Tt TR i 159 50623: 
Liability under Letters of Credit......__ -_- 1,189,873 15 | Bills Payable and Rediscounts Federal Re- 
NE Ms ocd inc ckkc tb nore eanaee 8,303,760 00 
ee PE BR Ee RRL 5 VaR aN ae 61,368,844 88 
$76,516,751 25 $76,516,751 26 
J. R. McALLISTER, orcs 
J. A. HARRIS Jr., Vice-President . WM. HARDT, Cashier 


E. E. SHIELDS, Assistant Cashier 
M. D. 


W. M. GEHMANN Jr., Assistant Cashier 


REINHOLD, Assistant to Cashier 


DIRECTORS 


SAMUEL T. BODINE 

HENRY TATNALL 

J RUTHERFORD MCALLISTER 
FREDERIOK L. BAILY 
EFPFINGHAM B. MORRIS 


PERCY ©. MADEIRA 
J. A. HARRIS, JR. 


Cc. 8. W. PACKARD 


JOHN HAMPTON BARNES 
MORRIS L. CLOTHIER 


CHARLTON YARNALL 
W. W. ATTERBURY 
EDGAR OC. FELTON 
EDWARD F. BEALE 
DANIEL B. WENTZ 


ARTHUR W. SEWALB 
JOSEPH MOORE, JR. 
LEWIS LILLIE 

JAY COOKE 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 














The Logical Bank 


For Northwestern 
Business 





With 1,800 direct connections throughout the 
great Northwest, the First & Security National, 
Minneapolis, is the logical bank through which to 
clear Northwest items. Write our Department 
of Banks and Bankers for information regarding 
our unusually complete facilities. 


First & Security National Bank 


Capital & Surpl ; 
*P"s10,000,000 Minneapolis 























THE COAL AND IRON NATIONAL 
BANK OF NEW YORE, WITH A 
CAPITAL, SURPLUS & PROFITS OF 
$2,044,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVI- 
DUALS, BANES & CORPORATIONS 


CORRESPONDENCE INVITED 








SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital, $600,000 Surplus & Profits, $2,817,477 


Acts as Trustee of Corporation Mo 
Agent for Corporations and Individ oe 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts “Roosiver, A venom gy ogg 
Trustee iver, Attorney an n 
especially nized for careful management an a 

Gilloment o estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
H. WALTERS, Chairman of Board. 
HN IGAN, Pres. SAMUEL M. SHOEMAKER, 
Oe AW MAHOHALL Vice-Pres. ELISHA H. PERKINS 
OE NOMAD RANDALL. DOUGLAS H. THOMAS, 
weet jamns DP AACRY GARRETT 
* GEORGE O. JENKINS ‘ 





ANDREW P. SPAMER, 24 Vice-Pres. GEO. B.GAMMIE, Treasurer. 





Atlanta, Ga. 


Atlanta National Bank 


Statement at Close of Business Dec. 31 1918. 
RESOURCES— 

















Sons and Dlecetthis conn cccc ccegsiceusioane 15,049,532 89 
United States ee ny and Treasury Certificates. 4,635,750 00 
Other Bonds ane GON nice ccanéscianadseaniind 224,954 00 
Rng TIONS. 26. cwcnndsccdvncunbcianponosee 800,000 00 
Customers’ viability Account Acceptances--_.-.-- 100,000 00 
Customers’ Liability Account Letters of Credit-- 7,800 00 
Cash and Due from Banks.....-.......-<-.-.+- 7,271,931 95 
$28,089,968 84 
LIABILITIES— 

Cte GA ccd iv tneskdhneetsocecneumnaunan $1,000, 00 
Surplus and Undivided Profits.......-...--..-- 1,229,797 39 
RINE ON wv mn dian ie nav nema teeth eiaete 00, 00 
eserved for Taxes, Interest, Etc..-...-..-.-.--- 25,000 00 
ENF ERE FS AGERE Ge ape Sard oy enmeen Rep me an 68,400 00 
II ls cindy asic ip ws hen thc an wide ene eth nena tienen pana F ,000 00 
Rediscounts -...-.-..-.---..---~~~+--~---------- 1,582,405 00 
Customers Letters of Credit.................. 7,800 00 
Acceptances for Customers--.-.-....-----------.-- 00 


100, 
Re See er Pe he AMER ° 21,407,566 45 


$28,089,968 84 
OFFICERS 
ROBT. F. MADDOX, President J. 8. KENNEDY, Cashier 
F. E. BLOCK, Vice-President J.D. LEITNER "Asst. Cashier 
JAS. 5. FLOYD, Vice-President DE B. DeSAUSSURE, Asst. Csahier 
EO. R. DONOVAN, Vice-Presid’t R. B: OUNNI INGH HAM As Asst. Cash. 
J. PEEPLES, Vice-President 7 F. ALEXANDER, Asst. Cashier 


G 
Te 
DIRECTORS 

F. E. BLOCK H. R. DURAND =, ¥. MAP POX 
J. EPPS BROWN 7 S" 8. ELKIN is EEL 
Ww.J DAVIS JAS. 8. FLOYD PALDI NG 

. G. Pa a. Ee HOLLEMAN ALBERT EL THORNTON 
Ie DICKEY E. H. INMA 8. Y. TUPPER 
EO. = s DONOVAN 


wg 
mn" 








THE OLDEST BANK IN THE SOUTH—ESTABLISHED 1795 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and Profits, $1,600,000 





SPECIAL ATTENTION GIVEN TO COLLECTIONS. 
ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





T. ROWLAND THOMAS, President 
JNO. SCHOENEWOLF, Vice-President 
WILLIAM J. DELCHER, Cashier 








SNOWDEN HOFF, Assistant Cashier 
T. N. AUSTIN, Assistant Cashier 



































R. R. REVER, Assistant Cashier 
$$$ ———— — So 
First & Old Detroit National Bank THE 
DETROIT, MICH. PEOPLES STATE BANK 
Statement at e of Busi Dec. 311 
SS Close of Business 918 DETROIT, MICHIGAN 
Loans and Discounts sbaaieeistaeillt iiss d-dlaptansalnideaainakiieedl $41,397,376 30 Statement at Close of Business Dec. 31 1918. 
Bonds and Securities_._...-.......--.-........ 6,793,594 32 | RESOURCES. 
ee te cee One Ui. . Sareeentes...~-- a ae Loans and Discounts-----..------ $33,528,908 80 
Seta et ates tty alata 30,000 00 Bonds -.-.--.--------------------- 8,669,955 15 
Federal Reserve Bank Stock..---..------------- 225,000 00 TROTEDRENS cnccccccccccccecccecess 17,163,296 61 
Customers’ Liability Fite ‘ato of Credit and U. S. Bonds and Certificates of 
Cash Resources— EGR ED: ee) Se EE SR 6, RE Ob 2,190,421 80 Indebtedness sib te ia tite a aes 20,557,500 00 70 919 660 56 
Due from U. S. Treasurer-___-.--.--- $238,250 00 Federal Reserve Bank Stock-.--------.--------- "180,000 00 
pue prom gocorat Reserve Bank--8 ct % 476 * Banking House and Branch Buildings... --~- 1,250,000 00 
ash on Hand.-.---.---.--.-....-4,691,678 57 Cash on Hand and Due from Banks-.---------- 16,667,831 08 
——————— 81,946,688 60 
$81,221,754 10 | LIABILITIES. ans 
LIABILITIES— 
SAT NSN Key er ORT ree $5,000,000 00 Capital Stock ------.-------------------------- $2,500,000 00 
gS gE gaa ES AR 2,500,000 00 Surplus-----.-.~-.---------------------------- 4,000,000 00 
Le aivided Profits, Net. Wponeawcncarerenene=ne= 1,358,820 os eswaeee Crete (n0®).<<ncne SREP 476,789 45 
ve for Interest an EN EIR PIS ot Ils Payable eral Reserve Bank... -..-.-. 6,000,000 00 
Discount Collected, not Earned..........-..~~~ < 020, 
naan senate LEEEES §| Deposits cane cnc ac eee ace TTI _sé.010.198 19 
on RSG SAI SP Sy eR CS cA, of 
SEE acct a nosapenacacooenences ees 2.218°988 79 $97,996,981 64 
Dividend Payable Jan. 1 1919-.----------------- 68,125 080 98 COMMERCIAL AND SAVINGS DEPARTMENTS 
CE ES EI i CSTE CMs $81,221,764 10 JAMES T allen Taxubiieds of Board 
RE, Pr . , 
WM. 5 GRAY, Vico Predcn  - BUMER E. FORD, Asst. Cashier | JOHN W. STALEY, President CHARLES H. AYERS, Asst. Cash'r 
Wat. DeGRAFF Vice-President RUSSELL E. SMITH, Asst. Cashier 


RT, Vi Hes BRIDGMAN, Asst Cashi 
W.G. NICHOLSON, V.-P.& Cash. C/H. W ‘ . oni 


a WAGA Asst. Cashier 
W.A. McWHINNEY, Asst. Cash. A. W.T. ME vuns. “Asst. Cashier 
L. ¥. MERZ, Mer. Foren Exchange 








F. A. SCHULTE, Vice-President ENOCH SMITH, Assistant Cashier 
JOHN R. BODDE, Vice-President A. H. MOODY, Assistant Cashier 
H. P. BORGMAN, Vice-President} D. E. LEUTY, Assistant Cashier 
R. W. SMYLIE, Vice-President W. BRAASCH, Assistant Cashier 
AUSTIN E. WING, Asst. to Pres't CARROLL H. LAWSON, Bond Off. 
R. T. CUDMORE, Cashier GEO. T. COURTNEY, Auditor 














THE 
NORFOLK NATIONAL BANK 


NORFOLK, VA. 


Statement at Close of Business Dec. 31, 1918. 
RESOURCES. 








Bens mee Blovetats.. «ccksccnndscaucaceceudca $9,253,926 82 
Ss SL: SENN ss as eresenig inst dedaiinnnsiaihedidiiein cummin 2,396,800 00 
> SNGRIRR RRR i sss SURES ERA Pe 743,426 56 
ERE ILE PE III 200,300 00 
ARG ME RRA Ail Si I 845,548 32 
TE SR RR ice Ie Rr 2,152,412 99 
Customers’ liability account acceptances---.-_-- 1, 000 00 


$17,038,414 69 





W. A. GODWIN, President 
SCHWARZKOPF, V.-Pres. O.S. WHITEHURST, Asst. Cashier 


A. B. 
J. B. DEY JR., Asst. Cashier I.T. VAN PATTEN JR., Asst. Cash. 








HE personal attention rendered by 
the officers of this Bank to the indi- 
vidual requirements of each customer is 
the foundation of the efficient service 
which we render to our correspondents. 


Unquestioned safety and judicious con- 
servatism characterize our methods. 


UNION COMMERCE 


National Bank, 


OF CLEVELAND 





WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED FACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING 


ACCOUNTS OF BANKS AND BANKERS RECEIVED 























ON MOST FAVORABLE TERMS. | 











FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 


$100,000,000 


Resources over - - - 


The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 


























If you have 
any Banking 
business to 
transact in 
the greater 
Milwaukee 
district — 





You can ob- 
tain prompt, 
courteous, 
co-operative 
service at 


The First 
National 


Bank of Mik 


waukee. 
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THE LIVE STOCK EXCHANGE 






























































































































































| 
Statement at Close of Business Dec. 31 1918. @ECOSAVINGS BANK 
RESOURCES— By . 
Loans and discounts.......-.----------------- $15,435,863 81 f, COMPANY 
CR ES DEER ns odin cenccvescnnacdguboapene ,000 00 ae ear: 
Ute, Benet ist tins See sage 0 ||| DOO 
Other ede ot cpecgene nnernerroreoe ‘Hep eee $8 % d fete Service thet makes 
Customers’ Liability Acceunt Acceptances------ 197,306 59 ee attitiin Friends— and KEEPS them 
SERED LIE I ALI 686,046 60 
CASH AND DUE FROM BANKS..-.....-.------ 10,022,386 41 OUR Bond Department is in a position to 
$27,902,953 64 co-operate with financial institutions hav- 
LIABILITIES — ing surplus funds to place at interest. 
aeste I Stock.--.----------------------------- $1,208,600 08 We specialize in carefully selected Corpora- 
n Nr eens Seearencercnoennarooren-* 348,607 31 tion, Municipal and Railroad bonds, netting 
paouase ¢ beg om but not earned------------ soe oe os from 5 to over 7%. 
Sedicnsuste a with Federal flesorve Bank.......- 760,820 86 Lists and detailed information Zfurnished 
eee --------- ae promptly on request. 
Betzsraxs"t, se with Federal Reserve Bank------- 1,100,000 00 OFFICERS | 
irculati Of ------------20-n2nn ona 2enen enon =* 50,000 00 CIOS CTR 6 idiinicndvemeniecocnsatgees President 
6 EPOSIT LL dducbiciaetahndubeabapeebedadiriie _ 22,605,841 80 ET DE? P; AEE ck akcercwcncencennees vice pveneme 
$27,902,953 64 RAYMOND E. DURHAM -~-~-~~-----2-7-Vlew Drea resident 
' OFFICERS Ee ewme Vice-President 
FE ual L. HOBBS Asst. Cashier Figduene Bea cowrennnosconvorsnar vere i} 
D. R. KENDA Gusher ent ie HERRICK Asct, Cashier TOOL 2722222222 isaiatant Oashier 
. AXTELL, po ” Cashier WILLARD aa OA DEWSON ~~ Assktans sient 
sana ie, a d Edward F. Swift He L. SOHMITZ. Mi saa” Haak Wakate | 
eee thenens a mE age eg ee oe ee her Bond Dept 
G. F. Emery J. A. Spoor F. E. White is Mc acoccmcanchundhutekdadaueianea | 
8. T. Ki Thomas E. Wilson = — 
Cbicago, Ill. 
Nati | Bank of the R bli 
CONDITION AT CLOSE OF BUSINESS DEC. 31 1918 
RESOURCES LIABILITIES 
EE POOL ILE D- L CG TS ETO 002.998.1938 59 Coptial iin ii wk a edit adidas i telecon $2,000,000 06 | 
' nited States and other Bonds_.__.... 7,722 7 oa, 00” Re ere 1,000,000 00 
tate se 59.795 05 nnsieta Ha savenentosoewese= 336,890 40 
Stock of Federal Seannun ON See 90 00 eserved for Taxes ____._._.-.._-_---_-_-- 48,000 00 
Customers’ Liability Under. Letters of Interest Collected in Advance of Maturity 164,210 60 
ERA pe 2S CFR RI MALE SRR 225,938 63 Dividends U | EE ESE OT ee 43,452 50 
Customers’ Liability Account of Accep- Currency in Circulation._......._----- 100,000 00 } 
TE SER it aE IgE et 1,073,229 72 Letters of Credit and Travelers’ Checks went 
Cash and Exchange..........-....-.--- 10,003,661 49 SR eR ERE 236,374 48 
iscounts with Federal Reserve Bank 644,000 00 
Bills payable with Federal Reserve Bank 2,600,000_00 
} Acceptances Based on Imports and - tig 
I 5. oi kat cent ids nedeiillin pikipeaniinmeabaede 1,073,229 72 } 
| IS, ay rac cs aot mahi Gas irneiadaeelnaundiennd 33,150,750 24 } 
PE candies insite ital aicstetuniet tae tian ae $41,396,907 94 MG int aienninite cece tieiamaandinmaideaind enames $41,396,907 94 
OFFICERS 
JOHN A. LYNCH, President WM. B. LAVINIA, Assistant Cashier 
WILLIAM T. FENTON, Ist Vice-Pres. & Mer. THOS. D. ALLIN, Assistant Cashier 
ROBERT M. McKINNEY, 2nd Vice-President LOUIS J. MEAHL, Assistant Cashier 
WATKIN W. KNEATH, 3rd Vice-President WM. C. FREEMAN, Assistant Cashier 
O. H. SWAN, Cashier CHAS. 8S. MACFERRAN, Assistant Cashier 
WALTER L. JOHNSON, Assistant Cashier ( 
LP ne Ate AS SRT SO SL ENA NER ds peiaetingsonen enn * = 
—_—_=— ———— 








CONTINENTAL AND COMMERCIAL 
NATIONAL BANK 


OF CHICAGO 





CAPITAL, SURPLUS & PROFITS $37,000,000 





GEORGE M. REYNOLDS, President 


HARVEY C. VERNON, Assistant Cashier 
GEORGE B. SMITH, Assistant Cashier 
WILBER HATTERY, Assistant Cashier 
H. ERSKINE SMITH, Assistant Cashier 
DAN NORMAN, Assistant Cashier 
GEORGE A. JACKSON, Assistant Cashier 
R. G. DANIELSON, Assistant Cashier 
JOHN F. CRADDOCK, Manager Credit Dept. 


ARTHUR REYNOLDS, Vice-President 
RALPH VAN VECHTEN, Vice-President 
ALEX ROBERTSON, Vice-President 
HERMAN WALDECK, Vice-President’ 
JOHN C. CRAFT, Vice-President 
WILLIAM T. BRUCKNER, Vice-President 
SOHN R. WASHBURN, Vice-President 
“WILSON W. LAMPERT, Cashier 


JOSEPH McCURRACH, Manager Foreign Dept. 








The Right Attitude Is Important 





We assume that every banker is entitled 
to whatever accommodation he seeks until the 
contrary is conclusively shown. And in that 
frame of mird we approach every proposition 
which comes to us for consideration. 


The National Bank of Commerce 


In Saint Louis 


1] 




















Capital, Surplus and Profits $13,800,000.00 








THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


Statement at Close of Business Dec. 31 1918. 


RESOURCES— 
.SGNG C0 TOOGGRMEE. oo ck cunitndnnescnowoua $12,209,063 17 
. Treasury Certificates of Indebtedness---_- 00 
a emnawe 1,108, 244 p+ 
Federal Reserve Sank ET EEE Oe Ee 60,000 0 
gonds, SOCUrities, BC. ..2-5 ene wena neces gn 58 882 00 
Stock in Coanemerelal Fireproof Building Co. 
oS | REE a See Serre 287,600 00 
ether Real Estate Owned --.-----.-..---.------ 27,165 49 
ustomers’ Liability on Letters of Credit-.-._--- 36,129 00 
PUPREOCNGO GU PEROMOOE. owe ccctecentsbcbwonsde 169,000 00 
SD OFC EL, UO Rees es Leen 37,600 06 
War savings Be iS and Thrift Stamps---- 140 28 
EES gE OS ae ee et 6,570,942 96 
$22,160,567 46 
LIABILITIES— 
gansta DNS eo icckebin wacccns kane eeuadaenae $1,500,000 08 
EEE RET IE ZI a OC GA NI ee 9 
Undivided Profits Less Expenses and Taxes Paid 217,740 86 
Pe Cer BN ccuambniseneeaedan eee nace 489 96 
CRO oo ont ce eabinkdd nadine tandmadueitiad tea 732,597 5@ 
Letters of Credit..........------.------------- ,629 OW 
NR REGED RIEL ELS OE A TRE EOE EG NAO PR 19,154,110 14 
$22,160,567 46 
A. J. WATERS, President 
E.T.PBTTIGREW, Vice-President H. D. IVEY, Cashier 
JAM. RUGG Vice-President GEO.E.F. DUFFET, Asst. Cashier 
Ww.J. DORAN, Vice-President om: BUGBEE, Asst. Cashier 
M.J. MONNBTTE, Vice-President O. IVEY, Asst. Cashier 


- &. PARSONS, Auditor 


meisileenan facilities for handling 
collections on all California points 


Anglo & London Paris 
National Bank 


Of San Francisco 


Statement at Close of Business Dec. 31 1918. 
RESOURCES— 
DANG NO Tia i i cee bthten a Kno $36,968,155 96 


Wig cltite h alinhaa ah hens 3,500,000 00 
Other U. S. Bonds and Certificates____._.._____ 17,557,850 00 
SPOT Brin du bt di etud edie e cos cn cine cc 7,833,420 80 
Reeer ARG ase oe 1,091,445 96 
Customers’ Liability on Letters of Credit_______ 13,081,487 52 
Cashjand Sight Exchange-..-.........-_.._.___- 35,102,437 93 


$115,134,798 17 


LIABILITIES— 
ES ie ERAS MURDERER aS te REI $4,000,000 00 
Surplus and Undivided Profits._............_.- 2,374,054 43 
CEI: iin tote bb en dha ese eee 3,500,000 00 
Federal Reserve Bank--...-.-.......--.---___._- 17,738,850 00 
Letters of Credit, Domestic and Foreign.._.-~--. 13,081,487 52 
BOWES BOSOM ios bono dciiccicncundbucteacnnse 2,106,000 00 
POPES nc dcawadnec. ska dasddinandwekacueeann 72,334,406 22 


$115,134,798 17 


HERBERT FLEISHHACKER, Pres. J. W. LILIENTHAL JR., 
MORTIMER FLEISHHACKER ashier 
Vice-President FRED F. OUER Asst. 

J. FRIEDLANDER, Vice-President J. G. ANDERTON, Asst. Cashier 
H O.A. VAN PIMita Asst.Cash. 

V. KLINKER, Asst. Cashier 

er J.8. CURRAN. Asst. Cashier 

A. L. LANGERMAN, Secretary 





ios Angeles, Cal. 


FIRST NATIONAL BANK 
OF LOS S ANGELES 


LARGEST NATIONAL BANK WEST OF DENVER 
AND SOUTH OF SAN FRANCISCO 


Statement at Close of Business Dec. 31 1918. 




















RESOURCES. 
Loans and Digcounts. Ni oe ia abel dhinh dba an caracgeiioa Dalal $30,988,706 76 
Oe a SORES, Mi naiduadewssccatveneceumie 10,043,911 57 
bonds to pn Rng circulation............-- 1,260, 00 
eoenibees DI SOO i ccdbiactsdbdnnntcnmcweaaca 150,000 00 
EN BSE rene er 67,679 10 
Customers’ liability letters of credit..........-.- 226,918 38 
GN ctu kecendanntusedubiuamaeuas 937,846 48 
Cash and sight exchanges------.-------------- 10,434,851 62 
$54,099,913 81 
| LIABILITIES. 

| Ee LSE Pe EIA Pag NP RT AE ee F $1,500,000 00 
| Surplus and undivided profits-..-.....-.....-- 2,886,879 50 
IE siniiinies osm Ccvibeseuiisdiaaenn cap taipm daa ae 1,203,997 50 
PRU Gil Enc ccwdnektaoenseiecntnenntnkaid 841 94 

LEE LOE LLL TELIA EEE AD ES Ee ,500,000 
Bills receivable rediscounted---.-.---.-..------- 6,036,422 47 

CO DEON ec adido amma nmocnnbiid maim 3,840,128 

RNG cciicermiico dekh dina chiknewe seni dabda 36,075,643 








$54,099,913 81 
J. M. ELLIOTT, Chairman Board of Directors ° 
STODDARD JESS, President Ww. T. 8S. HAMMOND, Cashier 
E. D. ROBERTS, Vice-President A. C. WAY, Assistant Cashier 
JOHN P. BURKE, Vice-President E. W. COE, Assistant Cashier 
E. 8S. PAULY, Vice-President A. B. JONES, Assistant Cashier 
JOHN 8. CRAVENS, Vice-President W.C. BRYAN, Assistant Cashier 
W.H. LUTZ, Auditor 











The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS DECEMBER 31 1918 








RESOURCES. LIABILITIES. 
Wites CE... ccuda cantamacscucwaanade $90,636,078 os | Cavital SRE TRE Ee nei LS Sn REE AREER SEH NERS | Eee $3,000,000 00 
ON CONNIE ick cccckesccneasus~een 14,009,76 | $ RE TERETE GE ES SL EIEN SE EEE CS AIA TE ,000 
67,426,643 84 Unc ee See. ee ewdakian edweodoadene 1,593,016 93 
United States Bonds and Certificates of laaabindaaea® "4,981,842 71 | Dividends Unpeld....--.6-<ccccecccccccccnceceesecces 120,190 00 
CE E.'s et a ia aibtine eating weld Ginnie Meeks wae 2,573,327 79 | I I a eeeeetbaune 430,821 74 
Stock in American Foreign Banking Corporation----- 299,880 00 | Liability on Letters of Credit.........--------------- ,506 75 
Stock in 7 dg PR Ml accucdusdéscnsenaseeudne 300,000 + 0 | te 60 DCC Cee ... esnnceessensandetwaee 2,696,733 05 
en ti... ena enehh conan eteosonee 1,980,008 00 ) ern COREE nt becwnovenignessekabae ,917 O07 
Customers’ Liability on Letters of Credit..........-- 5606 75 | | Deposits{/Banks and Bankers--.---.----- $37,569,357 22 
Customers’ y Loaneny C8 REE. ecscnddéwccace 2, rt 733 05 NS a OEE EON 64,783,002 72 
ash o Hand and Checks for Clearing 102,352,359 94 
dicen heh dota aligtntaedicnas ts ouiis os $8,960,207 22 
Due trom Federal Reserve Bank---.-..--.-- 9,457,621 25 
et TD NN 0 nn wuieigiiem mind apne abe 19,000,782 87 
Due from Treasurer of United States---- 143, 
37,561,611 34 
$118,074,545 48 | $118,074,545 48 
OFFICERS 


ERNEST A. HAMILL, President 


CHARLES L. HUTCHINSON, Vice-President 
OULTON 


D. A. M TO Vice- lent 
OWEN T. REEVES JR., Vice-President 
J. EDWARD MAASS, Vice- ent 


Presid 
NORMAN J. FORD, Vice-President 


JAMES G. WAKEFIELD, Cashier 


LEWIS E. GARY Asst. Cashier 
EDWARD F SCHOENECK, Asst. Oashier 
A. KE R, Asst. Cashier 


J. AL 
SHARLES NOVAK, Asst. Cashier 


J. O. ROVENSKY, Asst. Cashier 
ow DIRECTORS ey toca 
WATSON F. BLAIR ERNEST A. HAMILL _H. 
EDWAr WARD RA UTLER SHARLES Z RT INSON , ROBERT J THORNE 
R : 
BENJAMIN OARPENTER MARTIN A. RYERSON CHARLES H. WACKER 


FOREIGN EXCHANGE 


LETTERS 


CRF*OIT CABLE TRANSFER 














James Talcott, Inc. 


225 FOURTH AVENUE 
NEW YORK CITY 


FOUNDED 1854 





Agents, Factors and Correspon- 
dents for Manufacturers and 
Merchants in the United 
States and Abroad. 





Entire Production of Mills Financed. 
Accounts Guaranteed and Discounted. 
CABLE ADDRESS QUOMAKEL 

















——————— 








THE SEABOARD NATIONAL BANE 
OF NEW YORE, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $4,602,- 
000, OFFERS ITS SERVICES TO MER- 
CANTILE FIRMS, INDIVIDUALS, 
BANKS AND CORPORATIONS. 


CORRESPONDENCE INVITED 








BANK AND TRUST COMPANY 


STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


NEW YORK 


2 WALL STREET 








TG 




















$600,000 


Commonwealth Public Service Co. 
7% Collateral Gold Notes 


Dated March 1, 1919. Denominations $100, $500, $1,000. Maturing $300,000 March 1,§1921; 
$300,000 March 1, 1922. Principal and interest (March 1 and September 1) 
payable without deduction for Normal Federal Income Tax at the 


FORT DEARBORN TRUST & SAVINGS BANK, Chicago, Trustee 





CAPITALIZATION 
Capital Stock: Authorized Outstanding 
DU Giwndaccnniinduceduaknaabbic $250,000 $250,000 
SE RE EN A ee Fe LS 500,000 500,000 
First Mortgage 6% Bonds-_-..........--.---..- 1,000,000 *750,000 
General Mortgage Notes___....-..------------ 240,000 *240,000 


*$600,000 of the $750,000 outstanding First Mortgage Bonds and $240,000 General Mortgage Notes 
are_deposited nee: Trustee to secure the note issue. 


SECURITY 


The $600,000 Collateral Gold Notes are secured by deposit with the Fort Dearborn Trust 
& Savings: Bank, Trustee, of 
$600,000 First Mortgage 6% Bonds, and $240,000 General Mortgage Notes 


The property is valued conservatively at over $1,500,000. 


EARNINGS 


Entire proceeds from all bonds issued by the company has been spent on new property, 
extensions and improvements during the past year and is now reflected in earnings. 


The President’s letter, taken from engineer’s report, gives earnings for 1919 as follows: 


Te ee nk. Sc ncctctebowibecsaun $276,380 00 

Operating Expenses, including Taxes___________-_------- 159,790 00 

tn io re ee eee $121,590 00 
Interest on First Mortgage Bonds Outstanding__$9,000 00 
I i a i ow dtm al 42,000 00 

————_ 51,000 00 

I $70,590 00 


TERRITORY SERVED 


The Company owns and operates Public Utilities located in the following communities: 


Wagoner, Oklahoma Sallisaw, Oklahoma Alma, Arkansas Ozark, Arkansas 
Choteau, Oklahoma Mena, Arkansas Dyer, Arkansas Altus, Arkansas 
Pryor, Oklahoma De Queen, Arkansas Mulberry, Arkansas Denning, Arkansas 
Vian, Oklahoma Ashdown, Arkansas White Oak, Arkansas Alex, Arkansas 

Coal Hill, Arkansas Hartman, Arkansas Spadra, Arkansas Clarksville, Arkansas 





PRICE ON APPLICATION 





W.G. Souders & Company 


Continental and Commercial Bank Bldg. 
First National Bank Building CHICAGO Dime Bank Building 
MILWAUKEE, WIS. DETROIT, MICH. 


The statements contained herein are not guaranteed, but are based upon information and advice which 
we believe to be accurate and reliable, and upon which we have acted in purchasing these securities. 











ER 


| 
| 
| 
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AUGUST BELMONT & CO, 


No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND OORBESPONDENTS OF THE 


Messrs. ROTHSCHILD, 





LONDON AND PARIS 





DRAW BILLS OF EXCHANGE | 
AND MAKE TELEGRAPHIC | ISSUE LETTERS OF CREDIT 
TRANSFERS TO EUROPE, | FOR TRAVELERS 
CUBA, AND THE OTHER AVAILABLE IN 


WEST INDIES, MEXICO, ALL PARTS OF THE WORLD 
AND CALIFORNIA. 





COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other real and personal property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign 














Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 475 FIFTH AVENUE 


LONDON PARIS 
16 Pall Mall East, S. W., 1 
26 Old Broad Street, E.C., 2 41 Boulevard Haussmann 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 
Executor, Administrator, Trustee, Guardian, Receiver and in all other Fiduciary 
capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 
Will act as Agent in the transaction of any approved financial business. 


Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 


OFFICERS 
EDWIN 8. MARSTON, President 
SAMUEL SLOAN Vice-President EDWIN GIBBS, Asst. Secretary 
AUGUSTUS V. HEELY, Vice-Prest. & Secy. HARRY D. SAMMIS, Asst. Secretary 
WILLIAM B. CARDOZO, Vice-President J.C. TALLEY, Asst. Secretary 
CORNELIUS R. AGNEW, Vice-President EDWARD J. BOYD, Asst. Secretary 
WILLIAM A. DUNCAN, Vice-President IRVING H. MEEHAN, Asst. Secretary 
HORACE F. HOWLAND, Vice-President JAMES B. LITTLE, Asst. Secretary 
HENRY KING SMITH, Vice-President WILLIAM A. WILSON, Asst. Secretary 
D. J. PALMER, Mer. Foreign Dept. JOSEPH L. MORRIS, Mer. Credit Dept. 
BOARD OF DIRECTORS 
AROHIBALD D RUSSES cainteas wararh HENRY R. TAYLOR 
- RUSSELL THOMAS THACHER 
FRANKLIN D. LOOKE HENRY HENTZ 
PARKER D. HANDY BEEKMAN WINTHROP 


ROBERT L. GERRY 
FRANCIS M. BAGON JR. PERCY R. PYNE AUGUSTUS V. HBEBLY 


SAMUEL SLOAN EDWIN 8S. MARSTON OGDEN MILLS 

















BANK AND QUOTATION 
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OF THE 
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BANK AND QUOTATION SECTION 





The Bank fand Quotation Section, issued monthly, is furnished 
without extra charge to every annual subscriber of the Chronicle. 


The Railway and Industrial Section, issued semi-annually in April 
and October, is also furnished without eztra charge to every annual 
Chronicle subscriber. 


The Railway Earnings Section, issued monthly, containing the sworn 

of earnings and ex»enses filed each month with the Inter-State 

Commerce Commission, is likewise furnished without extra charge to every 
annual Chronicle subscriber. 


The Electric Railway Section, issued twice a year, in March and Sep~ 
tember, is also furnished without eztra charge to every annual subscriber 
of the Chronicle. 

The State and City Section will hereafter be issued semi-annually in 
June and December. It is furnished without extra charge to every annual 
subscriber of the Commercial & Financial Chronicle. 

The Bankers’ Convention Section, issued yearly, giving the detailed 
proceedings of the annual convention of the American Bankers’ Associa- 
tion, is likewise furnished without extra charge to Chronicle subscribers. 

Terms for the Chronicle, including the six supplements above named, 
are Ten Dollars per annum within the United States, Thirteen Dollars 
(which includes postage) in Europe, and $11 50 in Canada. 

File covers for the Chronicle are sold at 80 cents each (which includes 
Postage). File covers for Supplements can be had at same price. 


CHICAGO OFFICE .—39 South La Salle Street. 
LONDON OFFICE.—Edwards & Smith, 1 Drapers’ Gardens, E. C. 





WILLIAM -B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 








INDEX 
TO ADVERTISEMENTS OF BANKS AND TRUST COMPANIES 


Page| Minneapolis, Minn.— Page 
First & Security National Bank. 5 


Atlanta, Ga.— 
Atlanta National Bank... -. 6 


Baltimore, Md.— New Orleans, La.— 


National Bank of Baltimore.... 6| Whitney-Central Nat. Bank... 5 
Safe Deposit & Trust Co..--..-- 6 

|New York, N. Y.— 

Chemical National Bank______- 1 

— eq te Meh | Coal & Iron National Bank... 1 

FORER SND PAW eee =n | Farmers’ Loan & Trust Co__--.- 12 

| Hanover National Bank__._-~- 1 

Chicago, Ill.— | Seaboard National Bank _.___- 1 


Chicago Savings Bk. & Tr. Oo_-. 
Continental & Com’! Nat. Bk. 


8 
8! Norf Ik, Va.— 
Corn Exchange Nat. Bank_-_-_-- 9 “ae Vee 
8 
8 


t 
Live Stock Exchange Nat. Bk Norfolk National Bank_____-__- 7 


National Bank of the Republic-- 
Paterson, N. J.— 


Cincinnati, Ohi First National Bank.___.._. 1 


Fifth-Third National Bank__-. 2! 
| Philadelphia, Pa.— 


Cleveland, Ohio— we ene has maeh..--- 
First National Bank__...-.--- 7] Fae RE Be enon ones ‘ 
Union Commerce National Bk... 7| Fourth Street National Bank... 3 

Franklin National Bank______- 5 
: Girard National Bank _______-_ 3 

Detroit, Mich.— Girard Trust Company__._____ 4 
First & Old National Bank----- 6; Market Street National Bank. 3 
People’s State Bank-_-.-..--- 6; Philadelphia National Bank_._. 4 

| Tradesmen's National Bank. _-_- 

Fort Worth, Texas— 

Fort Worth National Bank.---. 5) providence, R. I.— 
Merchants’ National Bank ___-_-_ 2 

Jersey City, N. J.— 

First National Bank_.-------- 2] St. Louis, Mo.— 
National Bank of Commerce... 9 


Los Angeles, Cal.— 
Citizens’ National Bank---.--- 9| San Francisco, Cal.— 
First National Bank---.------ 9| Anglo & London Paris Nat. Bk. 9 


Worcester, Mass.— 
Merchants’ National Bank.____ 2 


Milwaukee, Wis.— 
First National Bank..-.....-.-. 7 








REVIEW OF FEBRUARY. 


The developments during February in connection 
with the Peace Conference in Europe were of note- 
worthy importance and excited deep interest in 
the United States. A point was reached in the 
deliberations of the assembled delegates where on 
Feb. 14 President Wilson, as Chairman of the 
League of Nations Commission, was able to read 
the full draft of the covenant, comprising 26 articles, 
for establishing such a League as adopted unani- 
mously the day before by the members of that 
Commission. The official statement given out late 
on Thursday, Feb. 13, after the conclusion of the 
work of the Committee, stated that ‘“‘due to the 
spirit of accord which has continually been manifested 
among the members of the Commission, and in spite 
of some reservations which have been made with 
regard to certain articles by some of the members,,. 
the whole text of the agreement,. comprising 26. 
articles, was adopted after a protracted and com- 
plete discussion which brought out every conceivable 
point.’”’? President Wilson left Paris Friday evening, 
Feb. 14, on his return trip to the United States and 
sailed from Brest Saturday forenoon. 

It soon became apparent that sharp strictures 
were being passed on the articles making up the 
constitution of the proposed League of Nations, 
the main points of objections, as urged by public 
men in this country, being that it would involve 
virtual abandonment by the United States of the 
Monroe Doctrine, that it would deprive this country 
of sovereignty over its own affairs on critical occa- 
sions and that, instead of insuring perpetual peace 
to the United States, it would embroil this country 
in all European troubles and would thus be a flagrant 
disregard of the warning against “entangling ailli- 
ances’ uttered by Washington. On Saturday, the 
day the President sailed, there was made public at 
Washington the text of a message from President 
Wilson cabled from Paris under date of Feb. 14 and 
addressed to the Foreign Relations Committee of 
the House and Senate, in which Mr. Wilson asked 
the members of the Committees to dine with him 
at the White House as soon as he arrived in Washing- 
ton in order that he might go over with them the 
various provisions of the proposed constitution of 
the League of Nations. In the meantime the 
President requested that Congress should refrain 
from debate on the subject. Coincident with the 
receipt of the message, there came the announcement 
that the President would land at Boston instead of 
at Newport News, as originally planned, and that 
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he would deliver an address in Boston in elucidation | 
and defense of the proposed League. 

The President’s request that Congress refrain 
from debating the proposal was not heeded. In 
the first place, Senator William E. Borah of Idaho, 
Republican, and a member of the Foreign Relations 
Committee, declined to accept the invitation to 
dine with the President, claiming that meetings at 
the White House are always regarded as strictly 
confidential and, in view of Mr. Borah’s strong 
feelings on the subject, he did not wish to be bound 
in any way to secrecy in regard to matters that 
might be the subject of conversation by the Presi- 
dent, nor did he care to accept information which 
he would not feel perfectly free to transmit to his 
colleagues or to use in public debate. It was also 
announced that both he and Senator Miles Poin- 
dexter of Washington would discuss the proposed 
League of Nations on the floor of the Senate before 
the President’s arrival. Senator Albert B. Fall of 
New Mexico also refused to attend the dinner at 
the White House. Senators Poindexter and Borah 
made their speeches in opposition to the League on 
Feb. 19 and Feb. 21, respectively. The President 
arrived in Boston on Sunday night, Feb. 23, and 
on Monday, Feb. 24, made the address he had been 
scheduled to make. In this he challenged the 
opponents of the League to a test of public sentiment. 
Neither this address, however, nor the President’s 
remarks at the White House dinner had any effect 
in modifying the views of those opposed to the 
plan submitted for the League of Nations. Senator 
Albert B. Cummins of Iowa delivered an address 
in opposition to the League on the day the White 
House dinner took place, and Senator James A. Reed 
of Missouri, Democrat, voiced his opposition the 
day before. On Feb. 28 Senator Henry Cabot Lodge 
of Massachusetts delivered a carefully prepared 
address in which he took issue with Mr. Wilson, 
and Senator Philander C. Knox of Pennsylvania 
followed the next day (March 1) with a similar 
attack on the proposal. Senator Joseph 8. Freling- 
huysen of New Jersey and many other prominent 
Senators likewise took a stand in opposition either 
in this or the next month. Altogether the project 
seemed greatly in danger. In the effort to save it, 
the President announced that on his return trip to 
Europe he would stop at New York and make an 
address at the Metropolitan Opera House on the 
evening of March 4 and that on his invitation ex- 
President Taft would also make an address before the 
same gathering, the President leaving on his trip 
for Europe the next morning. Another event of 
the month was an attempt on the life of the French 
Premier, Georges Clemenceau, on Feb. 19, which 
failed despite the extreme age of M. Clemenceau 
who, though struck by three of the seven bullets 
fired at him, quickly recovered and within a few 
days was able to resume all his duties in the accus- 
tomed way. 

One of the events of the month was the passage of 
the long delayed war revenue bill. After being agreed 
to in conference it was passed by the House on Feb. 8 
and by the Senate on Feb. 13. It was signed by 
President Wilson on Feb. 24, after his return from 
France. The President affixed his signature to the 
bill while he was on the train en route from Boston 
to Washington. 

Much progress was also made in enacting legisla- 
tion to float another large issue of U. S. Government 
obligations in April. The Secretary of the Treas- 
ury did not get all he asked of Congress in that 
regard. On Feb. 10 Carter Glass, the Secretary, 
addressed a letter to Claude Kitchin, Chairman of 
the House Ways and Means Committee, in which he 
asked the attention of the Committee to the neces- 
sity of the immediate enactment of legislation 
amending the Liberty Bond Acts so as to make pos- 
sible the funding by a Victory Liberty Loan in the 





spring of the floating debt which has been incurred 


and will be incurred up to that time. He said that 
this Victory Liberty Loan could not be issued suc- 
cessfully, now that hostilities have ceased, within 
the limitations imposed by existing laws. After most 
careful consideration of the matter and after receiving 
and considering the views of bankers, Liberty Loan 
workers and others whose views were most entitled 
to consideration, he very reluctantly felt constrained 
to say that he could not determine in February the 
terms of the bonds or other obligations which it 
would be wise to offer for subscription in April, when 
the Liberty Loan campaign would probably begin. 
At the moment we were in a period of readjustment. 
To the slackening of industry and commercial activity 
incident to the termination of active warfare had 
been added the usual dulness of the winter season. 
The necessary and desirable contraction of our credit 
structure had begun and would be greatly facilitated 
by the enactment of appropriate legislation to permit 
the liquidation of claims arising under informal army 
contracts. Steps had been taken to break the dead- 
lock which had arisen, growing out of the mainte- 
nance, nominally at least, of war prices in certain 
basic industries. Upon the enactment of appropriate 
legislation to enable the Food Administration to 
protect the guarantees given by the United States, 
he was hopeful that it would prove possible to restore 
the operation of the law of supply and demand with 
respect to foodstuffs with a consequent reduction 
in the cost of living. 

A period of rising prices and of intense industrial 
activity, such as we had experienced during the past 
four years, he urged, was always a period of great 
apparent prosperity, and a period of falling prices 
and of the contraction of credits was always a period 
of depression. The retardation of the process of 
readjustment by artificial means could only increase 
the evils inherent in the situation. Buying. would 
not begin and activity would not set in until the 
community at large was satisfied that prices had 
reached bedrock. He was very hopeful that meas- 
ures now under discussion might result in the rapid 
acceleration of the readjustment, and he was con- 
vinced that if that be done America had before her 
a new period of great and growing prosperity. He 
was even sanguine enough to believe that it was 
within the range of the possible that so much may 
have been accomplished on the lines indicated before 
the expiration of two months that the whole situation 
would have been changed and that we might look 
forward to the successful issue of the Victory Liberty 
Loan on terms which now would seem quite im- 
possible. Furthermore, merely as a matter of the 
technique of bond selling, it would be a fatal mistake 
to fix the terms of the loan so long in advance of 
the offering. The issue would become stale and its 
attractions would have been discounted long before 
the loan campaign begins. He pointed out that the 
Second Liberty Bond Act had been approved as late 
as Sept. 24, and the bonds were offered on Oct. 1 
1917; that the Third Liberty Bond Act was approved 
April 4 and the bonds offered on Aptil 6 1918; and 
that the supplement to the Fourt Liberty Bond Act 
was approved Sept. 24 and the bonds offered on 
Sept. 28 1918. 

Therefore, and in view of the early expiration of 
the life of the existing Congress and the apparent 
impossibility of convening and organizing the new 
Congress in time to enact further bond legislation 
before the Victory Liberty Loan campaign begins, 
he felt obliged to ask greater latitude in the exercise 
of a sound discretion as to the terms of the Victory 
Liberty Loan than had been conferred by the Con- 
gress in respect to previous loans. He should be 


only too glad to have Congress share with him the re- 
sponsibility of this extraordinarily difficult determi- 
nation, but, believing that it would be a grave mis- 
take to reach a final determination at the time, he 
asked authority to deal with the matter as the situa- 
tion may develop. 
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The Secretary accordingly submitted the draft 
of a bill to amend the Liberty Bond Acts. This 
bill would (1) increase the authorized issue of 
bonds from $20,000,000,000 to $25,000,000,000; (2) 
remove the limitation as to interest rate so far as 
regards bonds maturing not more than ten years 
from the date of issue; (3) authorize the issue of not 
to exceed $10,000,000,000 of interest-bearing, non- 
circulating notes having maturities from one to five 
years; (4) authorize the issue of bonds and notes 
payable at a premium; (5) exempt War Savings Cer- 
tificates from income surtaxes; (6) confer authority 
upon the Secretary of the Treasury to determine the 
exemptions from taxation in respect to future issues 
of bonds and notes, and to enlarge the exemptions of 
existing Liberty bonds in the hands of subscribers for 
new bonds and notes; (7) exempt from income sur- 
taxes and profits taxes all issues of Liberty bonds 
and bonds of the War Finance Corporation held 
abroad; (8) extend the period for conversion of 4% 
Liberty bonds on the lines suggested in his letter of 
Jan. 15; (9) create a 244% cumulative sinking fund 
for the retirement of the war debt; (10) continue the 
existing authority for the purchase of obligations of 
foreign Governments after the termination of the 
war, in accordance with the views expressed by 
Secretary McAdoo by letter and in his testimony 
before the Ways and Means Committee; and (11) 
extend the authority of the War Finance Corpora- 
tion so as to permit it to make loans in aid of the 
country’s commerce, thus supplementing the aid 
which might be given by the Treasury on direct 
loans to foreign Governments and in a measure re- 
lieving the Treasury of demands for such loans. 

Congress was not prepared to grant so much 
latitude to the Secretary. On Feb. 18 the issuance 
of short term notes, maturing in from one to five 
years was tentatively agreed on by the House Ways 
and Means Committee, decision having been reached 
not to give the Secretary the wide discretionary 
powers to determine the terms of the proposed 
Victory Liberty Loan. The Secretary had asked 
Congress for authority to issue either bonds or notes, 
as market conditions at the time might warrant, 
but the committee reached the conclusion that a 
new loan would necessarily carry with it such a high 
rate of interest that financial markets might be 
adversely affected. The committee on Feb.19 finally 
decided in favor of short-term fnotes, and was ad- 
vised by the Assistant Secretary of the Treasury 
that this plan was acceptable to Secretary Glass. 
Because of the misapprehension that the Victory 
Liberty Loan plans had been abandoned or modified 
materially by reason of the committee’s decision, 
Secretary Glass on Feb? 20 again announced that 
the campaign would be held as planned and would 
be inaugurated on April 21 or possibly earlier and 
would be popular in nature. 
~ In the form proposed, that is, authorizing the issue 
of short-term notes, maturing in one to five years, 
and empowering the Secretary of the Treasury to 
fix the interest rates, the Victory Loan bill was passed 
by the House on Feb. 26, with but three dissenting 
votes, following the failure of efforts of Republican 
members to have stricken out a provision con- 
tinuing the War Finance Corporation with authority 
to make loans to finance export trade. The bill was 
favorably reported to the Senate Feb. 28 and after 
passing that body became a law with the President’s 
signature on March 3. The bill authorizes the 
issuance of $7,000,000,000 of notes, but Democratic 
leader Kitchin informed the House on Feb. 25 that 
the amount of the forthcoming loan was expected 
to be $5,000,000,000. The sale of the other $2,000,- 
000,000 of notes, he said, would probably be neces- 
sary early in the fiscal year beginning July 1. The 
bill provides for the issuance of four classes of notes 
as follows: 


(1) Exempt, both as to principal and interest, from all 
taxation (except estate or inheritance taxes) now or hereafter 








imposed by the United States, any State, or any of the pos- 
re of the United States, or by any local taxing au- 

(2) Exempt, both as to principal and interest, from all 

taxation now or hereafter imposed by the United States, 
any State, or any of the possessions of the United States, or 
by any local taxing authority, except (a) estate or inheritance 
taxes, and (b) uated additional income taxes, commonly 
known as surtaxes, and excess-profits and war-profits taxes, 
now or hereafter imposed by the United States, upon the 
income or profits of individuals, partnerships, associations, 
or corporations; 
_ (8) Exempt, both as to principal and interest, as provided 
in paragraph (2); and with an additional exemption from the 
taxes referred to in clause (b) of such paragraph, of the inter- 
est on an amount of such notes the princi a of which does 
not exceed $30,000, owned by any individual, partnership, 
association, or corporation; or 

(4) Exempt, both as to principal and interest, from all 
taxation now or hereafter imposed by the United States, 
any State, or any of the possessions of the United States, or 
by any local taxingauthority, except (a) estate or inheritance 
taxes, and (b) all income, excess-profits and war-profits taxes, 
now or hereafter imposed by the United States, upon the 
income or profits of individuals, partnerships, associations, 
or corporations. 

The bill also contains provisions creating a sinking 
fund to retire Government war bonds in twenty-five 
years, granting additional tax-exemptions on past 
issues of bonds, and authorizing further loans to 
foreign Governments to promote the sale of equip- 
ment and supplies owned by the United States 
abroad. After the House Ways and Means Com- 
mittee had reported the bill on Feb. 24, the Treasury 
authorized the statement that the $5,000,000,000 
estimate was not necessarily exact, since the amount 
would not be finally determined by the Treasury for 
a month and a half. The size then will depend on 
Government expenses, which cannot be forecast 
accurately for the next month or more. The com- 
mittee’s estimate, it is said, was based on the assump- 
tion that expenditures for the fiscal year ending next 
June 30 would be $19,000,000,000, which is $5,000,- 
000,000 more than the estimated receipts of $14,- 
000,000,000, exclusive of the yield from the Victory 
Loan. Explaining the provision in the proposed 
bill for $7,000,000,000 of notes, the Committee’s 
report said: “The Treasury Department and the 
Committee believe that out of an abundance of 
caution we should authorize the issue of $7,000,- 
000,000 of notes, since the excess over $5,000,000 ,000 
will doubtless be required early in the next fiscal 
year.” While declaring the issuing of short-term 
notes instead of long-term bonds was preferable, 
the report added: “It is believed such notes, should 
it become advisable or necessary, can be converted 
at or before maturity into long-time obligations for 
the Government, bearing lower rates of interest than 
if long-time obligations were issued at the present 
time.” 

There was also passed a bill appropriating $1,000,- 
000,000 to enable the President to carry out the 
price guarantees made to producers of wheat of 
the crops of 1918 and 1919 “and to protect the 
United States against undue enhancement of its 
liabilities thereunder.’”’ This passed the House on 
Feb. 22 by a vote of 277 to 14, and on Feb. 28 also 
passed the Senate without material amendment. 
It became a law the next month with the President’s 
signature. The new Act gives the President blanket 
authority to provide all the machinery for handling 
the wheat from the time it is purchased from the 
farmer until sold to the consumer, with control over 
millers, wholesalers, jobbers and bankers, importers, 
manufacturers and exchanges. Besides appropriat- 
ing $1,000,000,000 as a revolving fund to carry out 
the guarantee, discretionary powers are conferred 
to continue the present agency for handling the wheat 
crop, or create a new one. The Act also carries a 
cotton futures rider under which fonly thirteen 
grades of cotton (from low middling up) can be 
delivered on future contracts, and all cotton so 
delivered must be classified by Government graders. 

On the Stock Exchange a striking change in the 
character and tone of the market occurred the last 
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half of the month. After continued weakness and 
renewed declines in the early part of the month under 
which the lowest prices of the year were reached in 
the case at least of some of the leading industrial 
shares, the downward movement was arrested about 
Feb. 13 or Feb. 14 and an upward movement inau- 
gurated which thereafter kept steadily making prog- 
ress with only occasional interruptions to the end of 
the month. The recovery was aided by extensive 
buying for account of those who had sold short in 
expectation that market depression would be pro- 
longed and, as a matter of fact, the recovery may 
have been initiated in the first instance by shorts 
who had become scared as the market manifested 
growing resistance to bear pressure and unfavorable 
news. As prices continued to advance, views as to 
its future course gradually became modified and at 
the end of the month the tone and temper at times 
may be said to have been positively buoyant. Not 
only that, but the indications then strongly supported 
the inference that the market had definitely turned 
and that the downward movement which began im- 
mediately succeeding the signing of the armistice the 
previous Novmber, when a flash-in-the-pan rise was 
quickly followed by marked weakness, had come to 
anend. The growth in confidence the latter part of 
February was so pronounced and so general that it 
partook somewhat of the nature of a speculative 
revival and seemed to afford a promise that the rise 
in prices might be carried very much further—an 
expectation which was disappointed in the opening 
days of March-because of the filibuster in Congress 
which prevented the passage, before adjournment 
on March 4, among other measures, of the bill 
adding $750,000,000 to the Revolving Fund at the 
disposal of the Railroad Administration. 

In the early part of February there was much to 
accentuate the then prevailing depression and to 
carry the market further along in its course towards 
lower prices. The shares of the copper mining com- 
panies were a special element of weakness owing to 
the steady decline in the price of the metal and the 
apparently despondent outlook for copper. On 
Feb. 5 the announcement of a reduction in the quar- 
terly dividend on the common shares of the American 
Smelting & Refining Co. from 144% to 1% was fol- 
lowed by a sharp break in that particular stock and 
by weakness in the rest of the list. The reduction of 
the dividend was considered specially significant in 
view of the company’s close relation with the copper 
industry and it exercised all the more influence upon 
the market inasmuch as a cut in the dividend of this 
particular company had not been looked for, not- 
withstanding the adverse state of the copper trade, 
the condition of the company being considered un- 
usually strong. American Smelting stock had been 
weak the day before (Feb. 4), closing that day at 7014 
after having sold in the morning at 717% and in 
January at 78% and the previous October as high 
. as 9434. On Feb. 5 the stock opened at 6914 and in 

the afternoon got down to 6334, and on Feb. 6 
touched 6214. Under the improvement in the gen- 
eral market later in the month, it regained part of 
this loss and the close Feb. 28 was at 67. On Feb. 6 
further emphasis was given to the unsatisfactory con- 
dition of the copper trade by official recognition of 
the great decline in the price of the metal which had 
occurred since the preceding December, when the 
Copper Export Association had marked down the 
quotation from 26 cents a pound to 23 cents. On 
the day mentioned the offering price for copper was 
definitely reduced, it is understood, to 18% cents, 
the price at which small amounts of copper had then 
been selling in the open market. As a result of the 
lower price for the metal thus established, it was said 
a reduction in wages at the mines would automatically 
follow, there being an agreement between the miners 
and their employers under which wages rise or fall 
in accordance with the changes in the market price 
of the metal. Later in the month sales of copper 








in small lots were reported to have been made as 
low as 15 or 15% cents. 

Another depressing influence early in February 
was the news that application had been made for the 
appointment of a receiver for the New York New- 
Haven & Hartford Railroad. This caused a break 
in New Haven shares on Feb. 13, though it was stated 
that the application was simply for a “‘limited re- 
ceivership” by a minority stockholders’ committee 
with a view to compelling the company to become a 
party to their suit, long pending, against various 
former directors (or their estates), to compel their 
return to the treasury of $150,000,000 alleged to 
have been lost to the road by reason of the attempt 
of those directors to amalgamate various roads, 
trolley lines and steamboat companies in violation 
of the Sherman Anti-Trust Law. Milwaukee & St. 
Paul shares were depressed on the same day and as a 
matter of fact were weak and lower even the latter 
part of the month when the general market displayed 
strength, the reason being found in the continued 
failure of the directors to declare the long-deferred 
dividends on the preferred shares. As far as the 
railroad shares are concerned, rumors that the Rail- 
road Administration was calling upon some of the 
railroad companies for a return of loans made to 
them by the Government, out of the Revolving 
Fund, naturally also exercised anything but an ex- 
hilarating influence. 

The definite turn of the market may be said to 
have come on Friday, Feb. 14, and the turn was 
not unrelated to the happenings in connection with 
the Peace Conference in France. On that day 
President Wilson at the meeting of the Conference 
in Paris read the covenant of the League of Nations 
(the various articles of this Covenant being simul- 
taneously published in this country) which is to be 
established for the insurance of the future peace of 
the world. It was not that the outlines of this 
proposed League found favor in the United States. 
On the contrary, subsequent discussions in and out 
of Congress made it plain, as already indicated, 
that the task of the President in securing ratifica- 
tion of the proposal after its adoption by the Peace 
Conference itself was not going to be easy, and in- 
deed that there was more than a possibility that 
ratification might fail. But the submission of the 
proposal had at least this encouraging aspect, that 
it indicated that formal conclusion of peace with the 
enemy—the thing above everything else that the 
whole world was looking for—was now drawing 
near. Whether or not this was the moving and the 
sustaining influence in the turn in the market and 
the improvement in prices? it is certain that the 
improvement made steady headway thereafter. 

Another potent influence in stimulating a revival 
of speculative activity should not be lost sight of, 
and it is by no means improbable that this was a 
factor transcending all others in its importance 
in reversing the course of prices. We mean the 
removal of the restrictions upon Stock Exchange 
borrowing. It will be recalled that the announce- 
ment that these restrictions were to be discontinued 
came on Jan. 24. With that action, control by the 
Stock Exchange Committee over borrowing was 
definitely suspended and simultaneously the ar- 
rangement which the Money Committee had 
made with a large group of New York banks to fur- 
nish funds for Stock Exchange loans came to an 
end. Thus the restraint upon Stock Exchange bor- 
rowing which had previously existed for about a year 
and a half was now to be absent or at least was no 
longer to be a damper upon Stock Exchange opera- 
tions, though it is true that at the request of the 
Money Committee and the Treasury Department 
the Stock Exchange authorities are still exercising 
a certain degree of surveillance over Stock Exchange 
speculation; in other words they were asked with 
the termination of general control on Jan. 24 ‘‘to 
continue to receive from members of the Exchange 
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daily reports of their borrowings until after the next 
Liberty Loan is placed,’”’ and this request is of 
course being complied with. Last summer it hap- 
pened on more than one occasion that the market 
evinced great strength and showed a disposition to 
advance under a latent buying movement, but the 
Money Committee and the Stock Exchange au- 
thorities on each occasion interposed with a new 
series of warnings that banking credit must not be 
employed for any such purpose. Such a deterrent 
did not exist in February to check the upward move- 
ment. 

These two circumstances, then, may be looked 
upon as the prime factors in the change in the course 
of values and in speculative and general sentiment 
for which the month was noteworthy, namely the 
greater freedom accorded to borrowing on Stock 
Exchange account, and tangible evidence that the 
formal conclusion of peace with the enemy is draw- 
ing near. For a time the rise in prices was confined 
entirely to the industrial properties, railroad shares 
being laggards. As the movement proceeded, the 
advances in the industrial shares reached sensational 
proportions in numerous instances. The rubber 
stocks, the motor stocks with the shares of companies 
of allied branches such as Kelly-Springfield Tire, 
the oil stocks, the tobacco stocks and shares of com- 
panies in other lines that were expected to benefit 
from the return of peace, and later likewise stocks 
of companies engaged in foreign trade such as Ameri- 
can International Corporation and Gaston, Williams 
& Wigmore, were leaders in the upward movement, 
but the buoyancy and advance eventually became 
all-embracing and extended throughout the whole 
industrial list. One element of strength was the 
fact that the annual reports of many of these in- 
dustrial properties which came to hand for the calen- 
dar year, even though showing in many instances 
diminished profits as compared with the exceptional 
results of the year preceding, proved very much 
better than had been expected and in not a few cases 
yielded better results than in any other year of the 
war. The equipment stocks like Baldwin Locomo- 
tive and Pressed Steel Car belong in this latter 
category and so do many of the tobacco stocks and 
the oil stocks. International Mercantile Marine 
shares suffered a severe break on two or three occa- 
sions when the general market was rising, on rumors 
that the negotiations for the sale of the company’s 
British tonnage to the United States Government 
had been terminated by the latter. 

The latter part of the month the railroad shares 
also joined in the upward movement, but at a very 
much more moderate pace. The last week of the 
month the situation appeared to be assuming a more 
favorable aspect for the railroads. Hearings before 
the Senate Committee on Inter-State Commerce 
with reference to new railroad legislation were 
brought to a close on Feb. 21, while the House Com- 
mittee on Inter-State Commerce had decided on 
Feb. 17 to hold no hearing at the current session on 
the proposal to extend Government operations of 
the railroads for five years after the conclusion of 
peace, thereby indicating that there would be no 
legislation at the session of Congress terminating 
March 4, which legislation necessarily would have 
been hasty. Another encouraging feature was the 
passage on Feb. 21 of the bill providing for an appro- 
priation of $750,000,000 to add to the Revolving 
Fund of $500,000,000 originally placed at the dis- 
posal of the Railroad Administration, and it looked 
then as if the bill would also go through the upper 
House before expiration of the life of Congress on 
March 4, an expectation which, as already noted, 
was not realized. Most important of all, however, 
was the announcement on the very last day of the 
month by Walker D. Hines, Director-General of 
Railroads, made with the approval of President Wil- 
son, that the threat uttered by Mr. McAdoo in 
December that failing immediate legislation the roads 
would gbe returned to private ownership, was not 





to be carried into effect. The return of the roads to 
their owners without appropriate legislation while 
so heavily burdened with increased wages would 
have been a very serious matter. It was now an- 
nounced by Mr. Hines in a letter to committees of 
the Senate that the roads would not be relinquished 
from Government control until there had been an 
opportunity to see whether a constructive permanent 
program of legislation was likely to be adopted 
within a “‘reasonable time.” 
VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 


Month of February— 1919. 1918. 1917. 1916. 








Stock sales— 
Number of shares. 12,210,741 11,418,079 13,588,465 12,126,205 
Par vVaius....<..-. $1,152,181,000 $1,083,216,900 $1,219,280,130 $1,025,902,910 
Bond sales (par value) — 
RR.&misc.bonds $28,769,000 $22,898,500 $50,170,000 $67,889,000 
U.8. Govt. bonds 179,110,000 40,996,000 4,000 28,500 
State, municipal & 
foreign bonds. . 30,485,000 19,927,000 25,913,000 17,437,500 
Total bond sales_. $238,364,000 $83,821,500 $76,087,000 $85,355,000 
Jan. 1 to Feb. 28— 
Stock sales— 
Number of shares. 24,069,206 25,034,436 30,527,905 28,083,149 
Tet VO. ncneos $2,278,936,705 $2,362,957,600 $2,757,252,060 $2,453,306,245 
Bond sales (par value)— 
RR. &misc.bonds $70,104,000 $55,991,000 $139,927,000 $168,237,000 
U.S. Govt. bonds 346,177,500 92,593,500 24,000 69,500 
State, municipal & 
foreign bonds-- 98,841,000 42,033,500 60,748,000 35,073,000 
Total bond sales_. $515,122,500 $190,618,000 $200,699,000 $203,379,500 


In the money market the fact that the Money 
Committee had ceased to function and, acting con- 
junctly with a group of New York banks, was no 
longer under the obligation ‘to furnish funds for 
Stock Exchange loans if and as required,’”’ was, with 
the revival of Stock Exchange speculation, reflected 
in a rise in call loan rates to above the figure of 6% 
which had previously arbitrarily been fixed as the 
igure beyond which the call loan rate would not be 
allowed to go. On Monday, Feb. 24, the call loan 
rate shot up to 7%; however, this proved simply 
a temporary flurry and the rate quickly dropped back 
to 6% and did not again go above that figure the 
remainder of the month. This has reference to 
loans on ordinary mixed collateral; where borrowing 
was on collateral consisting entirely of industrial 
securities, the quotation throughout the month con- 
tinued to rule 4% of 1% higher than the general rate. 
The banks had to finance some further large issues 
of Treasury certificates of indebtedness, which made 
them unable and unwilling to tie up their funds in 
loans on time, and accordingly there was also a 
stiffening in time loan rates and in rates for com- 
mercial paper, both of which registered fractional 
advances in quotations. 

RATES FOR MONEY IN NEW YORK WEEKLY. 


Week Ending— Feb. 7. Feb. 14. Feb. 21. Feb. 28 
Call Loans— 
Stock Exchange—Range for week---_-_-___-. 334-5 444-6 4%-6 57 
—Week's average__-_-___- 44 5 5 5% 
Time Loans— 
EGE NIT, OT AE . &5% 5-54 5Y%-5% 5%4-5% 
OE 5 SS ae ape aa” . &5% 55% 5%-5% 54-5% 
Four months_---- <2 ak ik shee os co a a ie a Se 5% 54% 54%-5% 5%-5% 
NE. S| ETI ELIE AM. ah gael 54% 54% 54%-5% 5%-5% 
I ek ee 54 54% 54-54% 54-5% 
Commercial Pip 
Double nam s—Choice 60 to 99 lays___--- 5-54 5-5\% 55% 5Y%-5% 
Single names—Prime 4 to 6 months___--- 5-54 5-5\% 5-54 5%-5% 
—Good 4 to 6 months. ___--- 5%-5% 54-54% 5%-5% 54 


In the foreign exchange market rates for sterling 
were again:confined within very narrow limits. Quota- 
tions continued pegged with transactions limited to rou- 
tine reqiurements. In exchange on the Continent 
also there was very little change in the case of the 
rates on the belligerent centres. Trading remained 
dull and it was plainly evident that leading interna- 
tional bankers were disinclined to enter into extensive 
commitments at a time when so many influences were 
at work to restrict normal commerce. Among these 
influences may be mentioned the shortage of ocean 
tonnage, the irregularity of freight rates, which 
tended to interfere with the free movement of ship- 
ments, and the continued enforcement of certain 
export and import embargoes. Following an an- 
nouncement of the granting of a commercial export 
credit of $50,000,000. to Belgium there came, it is 
understood, an intimation from Washington that the 
Treasury Department was not disposed to regard 
favorably the granting of other loans or credits to 
foreign nations until the coming Victory Loan has 
been floated. On Feb. 28 press dispatches from 
Washington stated that the Federal Reserve Board 
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had promulgated an edict forbidding foreign ex- | first showed a rising tendency but later in the month 
change transactions between the United States and| dropped back again. Amsterdam guilders were 
Russia and that similar action had been taken by the | quoted a trifle higher. 
Government authorities in Great Britain and France, 
° ° ° eS 2.|/e eeesese ~e eee “eesee LeL~s 
the purpose being to stop the financing of Bolshevik 8316 66008 SS SEO SSESS COOES 
propaganda. The Russian ruble here was quoted for 8§|5 SESSES SS ESE ESEEK SESE 
a few days around the middle of the month at 15 ” |S Sauer 2a ae Ge oo 
cents for sight bills and 16 cents for cable transfers, » , |< SERRK RR RRR FREE YE KTS 
but then d d back i 14 d & FIR REKEKE KK SER RRRER KRERR 
ut then dropped back again to cents an 15cents, 2s2|© GSESES SS SSS SSOSS SESSS 
the figure so long prevailing; quotations were, how- I Ble magenn 20 bee debe ene 
ever, entirely nominal. French exchange weakened A be = wamkdaen Ge adn. ca ee 
somewhat the latter part of the month and it was 318) €l2 ceecce 25 fae Sueee Sxxex 
. ° e e e e —_ te et et et et = = = eo ae eo 
argued that with the increase in commercial ship- Z\3| 8\8 Seeee8 G9 See Sees SESSS 
ments to France difficulty would be experienced in 2) §| S)8 SReReR RR RRR RO 
supporting francs at prevailing levels. On checks = : OS Gg a Be de tng 
5 47% frances were required to the dollar at the end 2|° | RRRRER RRS SERRE ee 
‘tos 1 ar : S|f EEEREE REOEEE SESE SERRE 
of the month, against 5 45% at the beginning of the Z EIS S608 SO. 666 SESH SESS 
month. For the Italian lire, the Federal Reserve 5 B | Ky HK LKK, LK CLK LEK LS, FEES 
, - 3 Rennnnhhbnhbnhnbnnhninernnnhr 
Bank made no change from 6 35 for cable transfers, z ee ee ene 
but the rate for sight bills was lowered a trifle and z. agape tee pete 
> - 2a a lested > -) DAD ID 1D 19 Oo 1 
quoted at the close at 6 37@6 36% to the dollar, z 3 |S" eeeeee SsMeGs SOCGO™ SoSeS 
against the previous rate of 6 36. Z S| RHKKKK LK LEK LESeK xerry 
. bs mw AD AD A 1 ww a at af) a> A> 6 2 a ww a £6 0 10 0 
In the rates on the neutral centres a firmer tone : 2. a oe er: ee 
developed, with a rise of several centimes in Swiss = le @4c26 32 Ba ce 
4 M o <4 “© 22 3 12D « = sce cecce 
francs. This last was attributed to an announce- o 28/5 355ss0 32 £22 Secce 2222 
“ame b Z Bilis Seecss a® W328 Seeks LELEL 
ment that the Swiss Government had been permitted < Ss3/3 333233 Se S25 fives wesw 
to arrange for definite cargo space for the shipment 5 G)R RRREE FS Re RR 
of supplies from the United States to Switzerland. alg = eetee 22 22 8 wee 
Oniy 4 86% francs were required to the dollar Feb. & | & 3/8 tee see 5S soo 222%5 SxSoe 
; rN) : P * 2 sv a SS wmwnnws 22955 
28, against 4 98 Feb. 1. There was also a sharp rise 21 §| @\3 SZoxeB Ex zzz S55he esezz 
me 4 % “< 2 5 wie 21d Rael edd 
in the Spanish peseta, which on Feb. 28 was quoted 3 é ST ees ee ome eee 
as high as 21 25, against 20 18 Feb. 1; in connection " =| SELSRK LK KEK KKK LEKLL 
ith the rise th : ti that a fact t 8|R REREEK ERE ERE EKELKE KEK 
wi e rise there were suggestions that a factor no S19 666668 86 S66 SSCS Saeee 
usually appreciated in its relation to Spanish ex- a}X SKKKKL SS KEK ASK 
change fluctuations was the buying from time to Cf ee ee ee eee eee 
time of supplies in Spain for the American armies - Pistttrttise ett tetsttitisail 
in France. Rates on the Scandinavian centres at B8 | dddvddrddddddidensedtddidd:' ds 
RATES OF EXCHANGE ON CONTINENTAL CENTRES. 
Paris Swiss Amsterdam Antwerp Italian Greek 
" Francs Francs Gutlders Francs Lire Drachmas 
s ankers’ Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ 
Checks | Cables Sight | Cables Sight Cables Checks Cables Sight Cables Ghecks Cables 
1...5 45% @454 6 454%G@45 498 @ 4 96495 @ 493 40% @41 41 @41% *5 67 } *5 65 6 36 *6 35 5 16% 5 15 
biden SUN|DAY SUN|DAY | SUN DAY SUN|DAY SUN DAY SUN/IDAY 
3..-5 45% @45%6 45% @45 498 @ 4 96/4 95 @ 4 93) 41 41% *5 67 *5 65 6 3 6 35 5 16% 5 15 
4...5 45% @45% 56 454% @45 496 @ 4 95493 @ 4 92 41 41% } *5 67 *5 65 6 36 6 35 5 16% 5 15 
---| 545% 545146@45 496 @ 4 94/493 @ 4 91) 41 41\% *5 67 *5 65 6 36 6 35 5 16% 515 
Guine 5 45% 45116@45 492 @ 4 90\4 89 @ 4 86; 41% 41% *5 67 *5 65 6 36 6 35 5 16% 5 15 
» oe 5 45% 5 45 495 @4 91/4 91 @ 4 87 41% 41% | *5 67 *5 65 6 36 6 35 5 16% 5 15 
_ age 5 45% 5 45 495 @ 491491 @ 4 87 41% 41% *5 67 *5 65 6 36 6 35 5 16% 515 
| See SUN|DAY | SUN|DAY | SUN |DAY SUN DAY SUN DAY SUN|DAY 
ete 5 45% 5454%@45 494 @ 4 92) 490 | 41%@41% 41% @41 x *5 67 *5 65 6 3 6 35 5 16% § 15 
11...5 45% @45%6 45% @451164 93 @ 4 91/4 89 @ 4 88 41% @41%! 41% @41'16 *5 67 *5 65 6 37@6 36% 6 35 5 16% 515 
ys Fa HOLIDAY HOLIDAY HOLI DAY HOLIDAY HOLI DAY HOL! DAY 
13__.5 45% @45% 5 45 @451164 92 @ 4 90) 488 | 41%@41\% 41% *5 67 *5 65 6 37@6 36% 6 35 5 16% 515 
14_..)5 45%4@45"105 45% @451164 92 @ 4 90) 488 41446@41% 141516@41% *5 67 *5 65 6 36% 6 35 5 16% 515 
15...5 45% @45%)5 45% @451164 92 @ 4 90) 488 41446@41%, 415%@41% *5 67 *5 65 6 36% 6 35 5 16% 5 15 
ae SUNIDAY SUN | DAY SUN | DAY SUN | DAY SUN DAY SUN|DAY 
17... 5 45% @45%6 45% @4511084 92 @ 4 9114 88% @4 88 41516@41%) 41512@41%) *5 67 *5 65 6 36% 6 35 5 16% 5 15 
18....5 45% @45% 45% @45116 491 1488 @ 4 87, 41%@41\% 41% 5 65% @63% 5 63% @61% 6 364 6 35 5 16% 5 15 
19... 5 45% @45%|5 45% @451164 914 @4 911488 @ 4 86 41%@41\% 41% 5 65% @63%4/|5 63% @61% 6 364% 6 35 5 16% 515 
20...5 45% @45% 5 45% 490 @ 4 88/4 864% @4 86 41%@41\% 41% 5 65% @63%'5 63% @61% 6 36% 6 35 5 16% 5 15 
21... 5 45% @45% 545% 491 @ 4 90) 4 87 414446@41%) 4156@41%'5 65% @63% 5 63% @61% 6 36% 6 35 516% | 515 
22... HOLI DAY HOLIDAY HOLIDAY } HOLIDAY HOLI DAY HOLI DAY 
_ wee SUN/IDAY SUN|DAY SUN DAY SUN|DAY SUN DAY SUN DAY 
24---'5 45% @15%)6 45% @45 490 } 4 86% 41% 41% 5 65% @63% 15 63% @61% 6 36% 6 35 5 16% 5 15 
25...546 @45%\5 454% @45% 4 9144 @4 91/4 874% @4 87, 41 G@4l%is 41416@415105 67% @66%'5 66% @64% 6 37@6 36% 6 35 5 16% 5 15 
26...546 @45%\5 454% @45% 4 914 @4 91/4 87% @4 87) 41 @4l%ie 41%16@415165 67% @66%'5 664 @6434 6 37@6 36% 6 35 5 16% 5 15 
27...5 46% @46 [5 45716@45%16 491 14 87@4 86%; 41 @41% 41414@41% 5 67% @66%'5 66% @64% 6 37@6 36% 6 35 5 16% 515 
28__.'5 47% @47 46 46% @46\ 4 88@4 86%\4 83@4 82% 41 @41% 41% 5 67% @66%'5 66% @64% 6 37@6 36% 6 35 5 16% 5 15 
*Nominal 
Denmark Sweden Norway Berlin | Vienna Russian Spanish 
ne Kroner Kroner Kroner R'chsm’ks| Kronen Rubles ? Peseias 
‘ Bankers’ Bankers’ Bankers’ Bankers’| Bankers’| Exrchange Bankers’ Ba e kers’ 
Checks Cables Checks Cables Checks Cables Sight Sight Stoht Cables Checks { Cables 
i....| 28.75 25.95 27.90 28.10 27.10 27.30 14 15 | 20.10 | 20.8 
geet SUN|DAY SUN|DAY SUN|DAY SUN| DAY SUN|DAY 
Oe ceil 25.90 26.10 27.90 28.10 27.10 27.30 14 15 20.10 20.18 
Stuc'n 25.90 26.10 28.00 28.20 27.20 27.40 14 15 20.10@20.12/20.18@20.20 
| pees 25.90 26.10 28.05 28.25 27.20 27.40 14 15 20.10@20.12)/20.18@ 20.20 
 siveidh 25.90 26.10 28.10 28.30 27.30 27.60 14 15 20.14 20.20 
, Gee 26.00 26.20 28.10 28.30 27.20 27.50 14 15 20.12@20.14 20.20 
are 26.00 26.20 28.10 28.30 27.20 27.50 14 15 20.10@20.14/20.18@20.20 
ee SUN|DAY SUN|DAY SUN/|DAY SUN|DAY SUN|DAY 
, pete 26.00 26% @ 26.20/28.10 @ 28%/28.25 @28.30\27% @ 27.30 27.50 14 15 20.09 @20.10/20.16@ 20.17 
11 _...|26.00 @ 25.90/26.10 @ 26%/28.05 @ 28% 28.25 27.30 @ 27% 27.50 14 15 20.00@20.10)20.17@20.18 
a HOLI|DAY HOLI/DAY HOLI|/DAY HOLI|DAY HOLI|DAY ‘ 
13 _...|26.00 @ 26%/26.20 @ 26.25/28.05 @ 28% 28.25 27.30 @ 27% 27.50 NO/QUO- 14 15 20.09 @20.11/20.16@20.17 
14 ....|25.90 @ 26%/26.10 @ 26.25/28.15 @ 28.25/27.95 @ 28%|27.20 @ 27%|27.40 @ 27.50 14 15 20.11 20.17@20.18 
15 ____|25.90 @ 26.00|26.10 @ 26%|28.10 @ 28.25|27.90 @ 28%|27.20 @ 27%|27.40 @ 27.50} TAT|IONS 15 16 20.11@20.15/20.17@20.19 
ee SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
17 ....|25.90 @ 26.00)26.10 @ 26%|28.10 @ 28%|27.90 @ 28.00/27.20 @ 27%|27.40 @ 27.50 15 16 20.11@20.14/20.18@20.19 
18 -.../25.90 @ 26.00/26.10 @ 26%/28.10 @ 28/27.90 @ 28.00/27.20 @ 27%|27.40 @ 27.50 15 16 20.11@20.14/20.18@20.19 
19 _._.|25.90 @ 26.00/26.10 @ 26%%|28% @ 28.15|27.95 @ 28.00/27.30 @ 27% 27.50 15 16 20.12 20.19@20.20 
20 ....|25.90 @ 26.00/26.10 @ 26%|28.20 @ 28.25|28.00 @ 28%/27.30 @ 27% 27.50 15 16 20.12@20.15/20.20@20.24 
pe 26.00 26.20 28.20 @ 28.25/28.00 @ 28%|27.20 @ 27%|27.40 @ 27.50 14 15 20.20@ 20.22 20.30 
>) ee HOLI|DAY HOLI|DAY HOLI|DAY HOLI|DAY HOLI|DAY 
. =e SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN/|DAY 
| ae 26.00 26% @ 26.20/28.20 @ 28.25|28.00 @ 28%/27.20 @ 27.25|27% @ 27.40 14 15 20.70 @ 20 .90/20.80@21.00 
25 -.--/25.80 @ 26.00/26.00 @ 26%4|28.00 @ 28%|27.80 @ 28.00|27.00 @ 27% |27.20 @ 27.25 14 15 20.25@20% |20.35@20.75 
26 ..../25.80 @ 26.00/26.00 @ 26%|28.00 @ 28%|27.80 @ 28.00/27.00 @ 27%|27.20 @ 27.25 14 15 20.25@20% |20.35@20.75 
27 ..--|25.90 @ 26.00/26.00 @ 26%|28.10 @ 28%|27.90 @ 28.00|27.00 @ 27%|27.20 @ 27.25 14 15 20.35 20.50 
28 ....!25.90 @ 26.00126.10 @26.15!27.95 @ 28.10128.10 @ 28.20|27.05 @ 27%!27.20 @ 27.25 14 15 20.50@ 21.10 20.65@21.25 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1919. They need no extended introduction, as they are self-explanatory. The tables embrace every security 
(excepting only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in the officia\ 
list. The black-faced letters in the column headed “Interest Period” indicate in each case the month when the bonds mature. 


In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 


bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
on which interest is in default. This method of quoting bonds became effective January 2 1909. 





= For footnotes to tables see last page of bonds and last page of stocks. 



































BONDS—PRICES AND SALES FOR FEBRUARY AND RANGE FOR THE YEAR TO DATE. 
4 
| 7 amon meee em 
BONDS | Int. | Sales in | Price about | PRICES IN FEBRUARY. RANGE SINCE JAN. 1 
Per- | February | Jan. 2 
N Y STOCK EXCHANGE) iod. |Par value. 1919. | Feb. 1. | Feb. 28. | Lowest. | Highest. | Lowest. | Highest. 

U S Government Securities $ i} 3 || Bid. Ask.| Bid. Ask.’ Sale Prices. Sale Prices. || Sale Prices. Sale Prices. 
34s ist Liberty Loan__1932-47 J -D 11663000) 99.60Sale || 99.04 Sale| 99.60 Sale| 98.20Feb. 21) 99.60Feb. 28 98.20 Feb. 21! 99.80 Jan. 2 
4s ist Liberty Loan_-_-_.1932-47 J —~D,1,567,000)| 93.02Sale || 93.18 Sale} 93.52 Sale| 92.74Feb. 13] 93.80Feb. 25] 92.50 Jan. 13; 94.18 Jan. 20 
4s 2d Liberty Loan.....1927-42;,M-N 8,377,000) 93.00Sale || 92.90 Sale| 93.14 Sale| 92.40Feb. 10! 93.46Feb. 24/| 92.10 Jan. 13] 94.10 Jan. 16 
44s Ist Liberty Loan__1932-47 J -D 1,457,000) 96.50Sale || 95.56 Sale| 95.02 Sale| 94.60Feb. 13] 95.60Feb. 1| 94.60 Feb. 13! 96.60 Jan. 2 
4448 2d Liberty Loan__1927-42,M— N 24477000) 95.00Sale || 94.58 Sale| 94.08 Sale| 93.74Feb. 15] 94.60Feb. 3] 93.74 Feb. 15| 95.32 Jan. 8 
44s 3d Liberty Loan----- 1928 M— S 45543000) 96.50Sale || 95.44 Sale| 95.44 Sale | 94.90Feb. 11| 96.00Feb. 20) 94.90 Feb. 11) 96.50 Jan. 2 
44s 4th Liberty Loan__-_1938 A -O 88537000 93.50Sale || 94.42 Sale| 94.06 Sale| 93.76Feb. 17| 94.62Feb. 1] 93.76 Feb. 17| 95.72 Jan. 7 
2s coms reg--------- April 1930,Q- J| = 3,000) 98 --... . Bees egy | 97% Feb. 25| 97% Feb. 25) 977% Feb. 25| 9774 Feb. 25 
23 cons coup..----- April 1930 Q- J 2,000) 98  _.__. 8 SR cet pregame | 98 Feb. 11| 98 Feb. 11 98 Feb. 11| 98 Feb. 11 
4s registered__---.-_.---- 1925 Q- F 1,000))_____ ap ee 106 (10434 10514 104% Feb. 2610434 Feb. 26110434 Jan. 22/10434 Feb. 26 
4s coupon...-.------.---- 1925 Q-F| 26,000)_____ 106%)|__--- 106 [10434 10514 10434 Feb. 18/10514 Feb. 25/|10414 Jan. 21/10514 Feb. 25 
Pan Canal 10-30-yr 2s_Aug1936Q-F) ______ . pete g peeeoee  elal.2.6. 2 “a fee | splits Reese alae: Ipaigghes 6 

eg ee ae 1I936\G-F) ...-... eae & RS aS e REI ES RI a Se eee ae 
Pan Canal 10-30-yr 2s regis 1938, Q —} | -<-a0- pec - ete ge oe ERR SRE Lithia | PR URN pelee Tite SSNS 
Panama Canal 3s..-.--.-- 1961,Q -M| 1,000) 88  -..-. || 8734 Sale | 88 89 | 87144 Feb. 1; 8714 Feb. 1] 8714 Feb. 1/|-8714° Feb. 1 

Registered ........-..1961|\Q-M| _____. «owe | ee eee ie Li oe oe Phebe Turi i ree 

State and City Securities | ! | | 
New York City—4%{s__..1960,|M- S| 31,000 97% 98%|| 96% Sale | 961% 9634| 96% Feb. 1| 97% Feb. 7|| 96 Jan. 22; 97% Jan. | 

4143 Corporate stock. ..1964,M-— S| 9,000) 9714 98%) 964% 97 | 96% 971%) 96% Feb. 26| 97 Feb. 18 96% Jan. 17) 98 Jan. 1 

44s Corporate stock...1966A-O} 13,000) 9914 Sale || 96% 97 | 96% 





3 
6 
4% 99 | 97 Feb. 11) 97_ Feb. 14] 96% Jan. 14) 99% Jan. 2 
4448 Corporate stock... 1967/J — J| Te. Behetper 10054 101 101% ____- 101. Feb. 4/10134 Feb. 4/|100%% Jan. 31/1013 Jan. 6 
444s Corporate stock...1965.3 -D| 15,000' 10134 1031410054 10034'10114 103 |100% Feb. 3)101%4 Feb. 26|100% Feb. 3.10114 Jan. 15 
444s Corporate stock...1963,M- 8) 29,000/|102 Sale ||1005g4 101 (101° 102 /|101 Feb. 5 10114 Feb. 4/100. Jan. 21102. Jan. 2 
4% Corporate stock_-- 1959| M-N! 25,000)! ly 8 





’ ET ere |}. 9014 92 9034 914%) 9034 Feb. 18} 9144 Feb. 21]| 9034 Feb. 18; 9214 Jan. 

4% Corporate stock... 1958.M-N| 45,000) 921% 9314| 9014 9144) 91% 92 | 9114 Feb. 27| 91% Feb. 5!) 9034 Jan. 24) 9214 Jan. 
4%, Corporate stock... 1957;M—-N| ______ | 9234 9334||-...- -.--- | O86 GEG. .2 6s cosendicctecn copedeissaken setneutuus ng ES wl 
4% Corporate stock... 1956.M-N| ______ | Gem Ceres Obes 0156.80 O8)di..-.-c/5040.-1-cecac se eucells bute-clskborsncd aones 
Ok een ee 1957, M-N/ 23,000'101%4 102 ||100% 10144 101% Sale |101_ Feb. 310134 Feb. 28)100% Jan. 22102 Jaa. 3 
41% % Corporate stock _.1957,|M-N 1,009/|10134 Sale ||1005¢ 10144101 101144|100% Feb. 4,100% Feb, 4/100%% Jan. 21/101% Jan. 2 
314% Corporate stock ..1954/M—N| 2,000) 83° 84%) 82 83 | 82 __t | 814% Feb. 11, 8114 Feb. 11|| 814% Feb. 11) 81!4 Feb. 11 
New York State—4s______ 1961)M- 8} __!__ {| oo. ie & Apes Lees OF eux. 5-¥a tae Rg? RY: Temtebh cP: Pe np rea Mere 
Highway Impt 4%s_...1963,.M-S, ______ seer 10744107 108 (10614 ____- RDA oe |------ ------]]------ ------ Sas po a ant: 
Highway Impt 44s_.--1965|M- 8 —_____- Be ie aa Cl a Tite eas id aie uacadie lcnwons, Juewt ti aeien senens FRR Se Se eee 
Canal Improvement 4s_.1961\3 - J) _____- eh 101 ee Bie 1h | gy epee: ba Sa seee || 974% Jan. 17; 9714 Jan. 17 
Canal Improvement 4s_.1962\J -— J) _____- ere || 975% .-.-- 963% ____- BSR TIO 5 DR Ree CR aE EE Pea. gee a 
Canal Improvement 4s_.1960\J - J); ______ ages 98%4|| 97 ----- ox =... SIGE Ral a Re an eget wikia ds Pate sce wece-e 
Canal Improve’t 444s__.1964\3 - J| c eeees 10634||107 ...-- fg eee 107. Feb. 4107 Feb. 410634 Jan. 9107 Feb. 4 


Canal Improve’t 434s...1965)J - J) _____- Wee sar en. SD: ialiedichd 


Foreign Gov’t Securities | 
Amer Foreign Securs 5s._..1919;}F - A} 800,000'| 9914 Sale || 9934 Sale | 9934 § 





























z 34 Sal 934 Sale | 9934 Feb. 1) 99% Feb. 25) 9914 Jan. 2 99% Jan. 9 
Anglo-French 5-year 5s_._--.-- |\A —0'7,217,000| 97 Sale {97 13-16 Sale 97% Sale | 97% Feb. 28 97% Feb. 3) 96% Jan. 13; 97% Jan. 31 
Argentine—Internal 5s of 1909|'M-— S| 3,000} 89% ___-- || 89 93 854% 90 | 90 Feb. 10 90 Feb. 13) 90 Jan. 28\ 93 Jan. 11 
Bordeaux (City of) 3-yr 6s_1919|M-N) 658,000/101 Sale |101}4 Sale |101% Sale |1014 Feb. 110244 Feb. 5) 100% Jan. 2010244 Feb. 5 
Imperial Chinese Govt— } | | ; 
Hukuang Ry sterling 5s_1951\J -D) 38,000) 70 Sale | 70% 72 | 72 72%| 71 Feb. 14| 72 Feb. 21) 70 Jan. 2| 72 Feb. 22 
Rep of Cuba 5s ext debt...1904;M- 8 ff. 9554) 93 95 95 Sale | 93 Feb. 27, 9514 Feb. 13!) 92% Jan. 14) 9514 Feb. 13 
5s ext debt ser A of 1914-1949 F-A> 37,000/____- 9214+ 9014 9654| 90% 9214! 9014 Feb. 25 9314 Feb. 13] 9044 Feb. 25| 9314 Feb. 13 
4\%s external loan__-_--- 1949;F -A 1,000; 82% Sale || 814% -_--- 4 ee lpi | 84 Feb. 27 84 Feb. 27| 82. Jan. 3) 84 Feb. 27 
Dominion of Canada g 5s..1921;|A-0O)} 163,000) 98 Sale || 99 Sale | 98% Sale | 98% Feb. 27 99 Feb. 1] 973% Jan. 7| 99 Feb. 1 
Do eos aaa 1926 A-O 211,000) 97% Sale | 97.4 97%) 9634 96%| 9634 Feb. 21 97144 Feb. 6) 96% Jan. 14°98 Jan. 4 
Do 7 panyphiais 1931/A-O} 167,000) 9754 Sale || 9734 9744] 9714 9754| 9744 Feb. 27 97% Feb. 20| 97% Jan. 2) 98% Jan. 9 
French Republic 2-yr 5348-1919/A ~ O 2,880,000) 10434 Sale | 10413-16Sale\10534 Sale |10413-16Feb. 1 105% Feb. 25/103 Jan. 13 105% Feb. 25 
Imp Japanese Govt—£44s1925|F - A; 109,000) 87 Sale || 87 88 91 Sale | 88 Feb. 5 91% Feb. 24) 86% Jan. 6 91% Feb. 24 
2d series 448s....------ 1925\J - J 48,000|| 85% Sale || 87144 88% 92% Sale | 88}4 Feb. 5 9244 Feb. 28) 86 Jan. 6 9214 Feb. 28 
do German stamp-.-.-.-.-- De ea 75,000) Se eit a iat eat Ace 8744 Sale | 85 Feb. 7 89 Feb. 27 84 Jan. 22 89 Feb. 27 
Sterling loan 4s___.---- 19313 - J 12,000) 753% Sale || 705% 7474) 77% Sale | 75 Feb. 7 77% Feb. 28) 75 Jan. 6 77% Feb. 28 
Lyons (City of) 3-year 6s..1919/M-N > 733,000/|101}4 Sale 10114 Sale |101%4 Sale |1014% Feb. 1102'4 Feb. 5|100% Jan. 2010214 Feb. 5 
Marseilles (City of) 3- po aa atts 628,000/}101 Sale ,1014% Sale |101% Sale 110144 Feb. 110214 Feb. 5 100% Jan. 23 102% Feb. 5 
U S of Mexico external golc | | : | 
loan of 1899 sinking fund 5siIQ- J) 18,000) 66 70 || 55 56 : Seer | 61 Feb. 10 78 Feb. 26) 61 Feb. 10 73 Feb. 26 
4s gold debt of 1904_.-.1954,J -D! 8,000) 43  -.__. | 47 5114) 47 5714) 50. Feb. 6 57 Feb. 26) 50. Feb. 6 57 3 Feb, 26 
Paris (City of) 5-year 6s_..1921/A — O 2,386,000) 99¥4 Sale || 99)4 Sale |100 Sale | 994% Feb. 1100 Feb. 20) 98% Jan. 231004 Feb. 20 
Prov of Alberta deben 4s 1924/F -A / <P sy ae Cre ee ae Se Feb. 17° 93 2 Feb. 17; 93 Feb. 17 93 Feb. 17 
Tokyo City loan of 1912 a8 2 M-S engin 81 82%) 81 82 82 Sale | 82 Feb. 24, 824% Feb. 10} 81 Jan. 3) 83 Jan. 12 
Jnited King of Gt Brit & Irel’ a a i de = 
a = Be 51s....-..1919 M-N 2,165,000/100 Sale 100 Sale |1001-16Sale 100 Feb. 11004 Feb. 27) 99% Jan. 20 1005 16Jan 22 
5-year notes 544s__._-.-- 1921|M—N 3,450,000) 9834 Sale || 9814 Sale | 98% Sale | 98% Feb. 14 99 Feb. 3| 97% Jan. 13 99 Feb. 3 
20-year gold bond 54s_.1937,F -A ies Nee Sale |100% Sale (100% Sale 100% Feb. 1101%% Feb. 6:100 Jan. 20/101 % Jan. 2 
} | | | | i 
Railroad Bonds 
Alabama Mid. See At Coast L } 
Albany & Susq. See Del&Hud| i 
Allegh & West. See Bull 3 i | 
Am Dock & Imp. See Centof N J) ee Pe {yk et - a eee 
Ann Arbor Ist g 4s.-July 1995\Q- J 4,000) 55 57 ||--... 5744) 55 58 | 55 Feb. 24 57% Feb. ag s6 ian 38 5714 Feb 9 
Atch Top AS Clone 46-1995 8) 70-900) BS Saxe | gi Sale | S244 Sao | Bh Feb. HE) So we. it] Bo beh. HH) go ERB, 18 
ap j ss es | - ’ 72 4 | Uv e + Ae a _—— * ‘, ps 7 os , 
pe ed g 4s___July 1995) Nov 10,000) 79% 80% 78% 80%| 75% Sale | 75% Feb. 28, 78% Feb. 17, 75% Feb. 28 80% Jan. 2/ 
istered____-- Fe 2G ET Sanosalawad aves Ohlbcas Whe dca cas gl SOE ise ae [mean mene al ne men nl om nn oe 
om gaat 1995\M-N| 26,000| 79 Sale || 7634 7844| 75% Sale | 7534 Feb. 6) 76 | Feb. 24) 754% Jan 39 79% Jan. *s 
50-year conv gold 48_...1955|J —D) 8,000| 77 Sale 75 76%! 74 76%| 74. Feb. 27) 76% Feb. 3 i Feb. 27 66 Jan. R 
Conv 4s issue of 1910.-.1960|J -D| 12,000} 95% 98 || 95 ____- 94% -....| 93% Feb. 21) 9814 Feb. 27) 9354 Feb. 21) 9314 Feb. 37 
East Okla Div Ist g 43__1928|M— 8) 3,000) 92% ea 924% 92%) 89% 92% 92% Feb. 13) 924% Feb. 13) 92% Jan 3, 9244 Jan. 
i eh. 206 — Gocuseestosnrn | eet 8234) 70 Sit aia Pre weneesllecwene ------ Sabie a =----z 
Haney ned ds gold 2219581 - J 2,000) 81 Sale || 76% 80 | 76% 79 | 79 Feb. 7| 79 Feb. 7) 79 Jan 20 31 Jan an 
Cal-Ariz Ist & ref 44%4s_.1962,M-S 4,000) 854% -_--- | 85 8614) 85 85% 85 Feb. 5) 85 Feb. 5) 85 Jan. 20 85 Jan 
S Fe Pres & Phe Ist Ss. 1949, M- S| ------ |} 93 -..-. Lae | 96 106 |------ ------|-----9 ------ Jrrrere teen ne|-erene woeer= 
Knoxv & No. See I . j ; Beal d a . mal 
AuComnt Liat ga July HSE | $000) gas GE | aay4 gum ent gid G24 Bobs 25 9296 Feb: 25) BUM Fabs 3 as fans 
ST ee 1,000| 96 -___- | 9634 .---.| 96% ----- | 9634 Feb. 18| 9614 Feb. 18| 96% Feb. 18, 9614 Feb. 18 
s “se \y_ Jl --|| 80% 80 4 803 89 | 81 80 |---.-. ------|----- ------ Yrrrete ten nee lene ene oe cn 
acta tesa: J} cwewea| | | | 
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=< ; ‘on .)— . ICE 
Sav Ray: at gc ist g 78..193 $ Feb SIN 
a & - 1936 : N FE 
Athena =e lst tem 1952 Fin J $ Bees 1, Feb. 28 BRUARY. [Vou. 108 
yee & ona wascws ---1934 “5000 11 ‘Bare Ask.| Bi - | Lowest ; 
né& N WwW. i renee A o-% Reto 78% -3537\|111% |Bid. Ask.) Sal : Highe RANGE SINC 
Bt & O—Pr1 ce So Pacific ieee 93% Dates a “F8iZ 111% Prices, | Sal at. EJAN.1 
Regi r lien g z ie caeed 31 7514 7614) 7 e Pri Lowest. - . 
seeistered... g 3%s_1925'J ie ..... 103840 7614) ae? — rices. Sale Pri | Highest. 
ameter s v0 ani j ~-<-<- 4 ceoe el-ecece ce. | 
2 Registered _____ July 1948 “¢ 62 ee ~ 19| 77. Feb. 19 3. | Sale Pri 
20-year convert 444 y 1948/A-0 2,000) 88 893 cg, pan Cet Feb. 19|"77" Fet — 
Pitteb June 1. age. 71958 Mi 8 Ko. Pelle heiiay | os enna ae Feb. 19,7834 saa: 
Pitts Jot MD 1 er A--1995 J “5 100.000 fisted Sale | 7634 _— 88 Sale Pisce ee! os Sons Jan. 17 
5 W Div ists iat g Bie 25 J i10;000| 81° Sale” sg" Re Sale >. oo ol Se 
CO Reorg Ist cor giis.-1081 MN ipears ft Sale | 521 Sale | 7854 Shoe Feb. -3| 77 ae | 
wl st con § 4546 1930 8 = 11,000 [pee ¢ Sale | 8296 Sale “seganeeg 7744 Feb. 24) 95 Jan. 23) 89 
Sapte BRT 4-8 i Ee i” “86""| a {Sule 62° Feb: 2 “ee g7, Feb. 21) $7 Feb. 21 
ee eran A beh) en res a2, 87 | 8 y, $8,,| S436 86%4)-.- | 27| 8244 eb. 28°76 24) 8234 Jan! “2 
Pitts Clev & Tol 1st ¢ 6s- 193613—D) 7 $0%s -- 84 634| 7334 OY, ie alata 348 Feb.. all 30 “ganna | 8234 Jan 
ent ie By it st g 6s_19 3-D) ------ oa 3. 8914 85 | 8344 ot | eee ee -. 4) 80% an. 22} 80 Jan iu 
Beec in 1st & gug4s-_ ga es gece ee Oo" * g 83% ee eee H- g Jan. 22 0 Jan. 2 
Beley Ci Re 9) 5 gg <a gape =o Be ble Fae 3 oe eee 
via rond. > & H ie ey -n---f] 91 --- 95% -----|------ ------ eb. 8 72% Jan. 5|" 8314 Jan. i 
Bruns é West. i ae il Cent 8,000) 6634 aa 96% ____- at --2--|--200 -22222|-2-222 -22- 5 83" Feb. 31) 73? =e. 15 
nie og Ft yee aaa eae’ gp cfs coos co tee ach : 5 , 
ee eee “|| 65 roo Ore Se -==---|-2-00~ ------ RR ERE 1s vindshaa oe 14 
Conse Ae ‘ania 199/M | eee 6 | 63% 66% wan 222 --222-]------ RO Ss ee 
Cl Mah ft si gi ta "08 _ ’ Soa 009] nee sacs BY %| 6414 Feb. 27 Sadik asi ho Jan. ta 96 Jan. 23 
Pit u g 58 A- aes Py Pate 6614 Feb. 5 penance Ja 
Cons tsb lst oe °o --- 8752 07 Sesipieae hagas ig web. sl-aaiz vob 33" @a n. 18 
BurlC R & No. See gO. -1083 d- 3] ------ } 1S | 99x 107 | 99, sale | 99 5] 9475 ea a. Si 
an S . See RY& Pact =.) ewido Bt Sead 7634 i 8814 AEE RMT Oey | - 27) 68 Jen. 7 
SOU Co 225 -D ...-- | 1 te 86 eee - 72 --- F ‘ z% a 
R § oonnigenes (et Ae es i yee 743%, 9614|__~ Feb 2 Nowawe 
Carb Repiste:cd-—. 58----- 196: | (102 ..... 101% 10177 4% OO” sg x 99 Feb ears 
Sb =- 62|A 10 a . 28 oa 
preven cing oro gg Se tll Ge 1962 -o 10174 - Ft Gage Mirae ort ss ta. GG 
Caro Clinch &: ‘See fil Centraal” ° watcersy "baie | v= =| 101% == pater rmatenfrnen= SRR Hs TNE eorisey: Tcl ” 
Sertmege & ing Ay eet mies eoe-- - 9614) 9334 947 (Caan Soe ap. cet seein LSE RE ie 
a . e€ <4 - ra ~---j/-- - eee te arrcipemomse oppo et 
Central BF EN. See BCREN o-D) ---- Se * ica se ORS Se pease ones prubiie waiene 
Cent of = Prog hang Pacific ena 844 oe eee nin wand nnsiagiih wiht 
es ooid tae aie Yaak OS ae ae RR aS ee eb. 18/ 93% F Be Se 
gold 5s__. 3% 
chat Diy pur wi are 1045 Mo 8) | 2¥4|------ -- | 2 Regd imagen Ter gape 
pee Pa raran eis - “00094 "D43e) oe Seep hae | 82 a ae veo 
Cen KER of u Div de. 1947 4 =D) 22222 7% 9434) 9034 “04 "|"91 | apiapanalien conte 
en YB of “eee SS] <o2o--] Bai -2--7] BY 91 92 | 91 { an 
Rea eee aialen | gey8 <o27-) ba =o 8 we [awa 2 
Am egistered. -- .-- 58-1987) J Gamers: ae i ----- a ee oe 53° ¥en." 7'0° 
ta ai cP er ces Be | Bape ee x 
Cc R gen gu g 58 fet 2'00 Sais || 1801. «89. i ton meneenea paseo “nn anmewe 44! 94% Jan, 
Sconete? Pacifi gen g 4s_ --1920|J - J 2 aoe ontlek ery 102% 8 1% --+--|------ ------ |------ ------ The gaara a: 94% Janu : 
Cont Ver ist = See p= 1941M- § oe 0) 903% --.--||2727 § Sale |102 1 te ee Sanenapeonae choca e™ 
en & of lot gu g do-May e Co sonensnnaes “ers pee See 1001% + + ta saaiz Feb. 3 eon aah aieltael [-=-- = Sees om sabes 
cone omg imp 55.1929'0.— 9 ae aa << ¥4| 9832 1003¢ 10134 Feb: 3103 ee Saaz" 18" 31527 ~-=--- 
General gold eagoee ae 1939 oe oe 70 «75 “eeace oat 99° Feb. 27| 99 re. 3 saad 9134 Jan. 16 
egist eee 939 M— rape ae Epstein te isepceae * 37/99 Feb. 2790" an. 27\105 Ja ; 
20-ycar eee ede 1992 N 00! 98°" “S9iz 2+ ‘ae rages 9 aeemaa we eb. 27 1% Feb 1105. Jan. 3 
30- -conyertit Ce eae. 9 'M- 8 36,000)" 99% 3 96 oy mega ie | 99 Feb. 21/101 an. 3 
Big Sandy weriible 546.1030 F 8 are aa- ae . - 99  P -- eatin -- a een ang ey Feb: 3 
Coa Syma rep pe Ned ds OM rs ererrens cars ee 
Potts alg gi 42--1045)9 —D 1B aae) a Ba iis ee IS arse rai YET Se a. 
& r s--1945)3 -D) ------ 7 0 Sale | 79_ 76 ete nee - 4! an. 4 
I phigh Ist Ang oo. <- oe a iliyesaake i oocce a 85% 79 Sale Bice eb. 1; 80 “— ee -, | 97% Feb. p. 93% 722- 1l 
wee ee ai is se igaals ~ 3) 2occcofosecs coor a4 Soo ia Feb. 36) 80% Same Be 9054 Jan. 6 
Greenbr r Val isi @ Bali941 J J oe een 82% 72°" oN, BE 5% Feb. <0 3032 Feb. “3!” Jan. 30 par 2 go pe aad 6 
_Soneie rn es § 2) Ee 2 SS ree a -aaigae waite 
é - iiM- S| ---.-- 7413 “$0 | ess, eseprencae tie : | 84 . 22) 81% Jan 
Rail It RR—R a. 75 4% 90 se Bee eee | Y% Jan. 2% scans? s 
ek AMER DERE S hie alan -— 74% 80 [222-2 sre aD. A a 5° Jan. 2 
Reg Division 33 "7s 19221 € -9) 2,009)... 55 733% -227- 68% 85 |------ eons--[no0--= -=7=2- ‘ake seat epee pee : 
ist se s.000|..-. 55 | 52 53 ggludl Semngeres 2 o> Boe aera 
Diinois bitin Seni 3 26,000} 39 65 | 52 53 97 -----|------ -2----|-2227- Sasa eeeenneaeee -oee-= 2--2-- 
__eemistered <= ----- al 16,000 9316 Sale Ly oy 50% 53, | 50 ~ -=----[------ ee asak eee ee. 
Sinki sink — + ee J - J} 21,000 71 4 77% 75 ‘Ss 101 9 : 36 34) See ee eee ee 
Nebr evens BLISIo|A- Ol (000)) 8534 ~86""| sch ory 29K 52571 sous Feb: 1 Sore zee Hamed Seay 
Regist wo. TTR + 4 2-< tet bees 82 86 R4 ts cos-- 72 75%' 7 ~-=--_--- - 13) 37 Fet ee ee eee 
4s joint ered... 45221927|M—N = saall 2938 -aaiz | 2676 96 ake "7414 Feb. 20| 753¢7 eb. 1) 353% Feb. 18| 5: pee 
ennt' ane. oS ig pad Sah yes 98 anal aS | 8414) 8314 as - 20 75% Feb. 11 9914 Feb. 13 re Jan. 1 
ie & E -Ril Sisto "9 ate aan 9974 9936 -----|, ga337°°-* | 4 Feb.~3i| 3414" >. 1 7444 = = 094 Jan. 14 
Trust Co cits ip g 48°65 it Boss tamgygpsiecs | 93 9334 tere ee “8434 Feb. 78314" om oe Jan. 13 
i tous gone ~<a eposit___- JI-J ett 82 . j|----- eR de Dae 933% 9974 Feb. 13 spelbhatn Se a See \% Feb. 21| 85%. ste 15 
Seclaoueed mks. Mleteus ~ ,000|| 22 Ais ES pp RAE 34 Feb. 17 991% Feb. 13 3032 Jan. 17 % Jan. 9 
CEM é Ti ‘Gece 33a s«i| «aa ha ie ip PEER eG 17] 9319 Feb: 21 99% Jan. 17) 99%4 et 
chai 5 tnlnle. a : Mediu OE Si; Gitncelcunes . 2 4 F : ae 33 
git Tr Go cits de 037|M- N frees Bats. 128 || 23° 38” 82 Sale | 82 F n3)4 Feb. 34) $898 Feb. 13) 99% Jan. 17 
i Tr Co nats tamped-- ak eae Mion xi 7544 7826 101 102 BR .. ein Feb. 38) 8256 F “eo pagitics 93.54 ~~: » 
gh sine toad oa 105 -----| 0) oe fee ae 0244 105” a Pate 8254 Feb. 13) $1 Jan Bet, Rahs ig 
. t West ty Ist 58 42/F -A 1,000) -5--- ee SM 75° feb. 21/104 Fe 25) 25 Jan. 22| 83 ee 
‘ st—1st 50- 58.1936 ‘* ee ---|| 75 5 || 6014 74% PP tate Feb. | 1104 Feb. 26 22 an. 25 3 depart 
Chic I yr 4s BP iat 90 3014 747 PP abate TP ; a ae ‘eb. 26 Ja 2} 29 1 6 
nd & 1959| M- oe 56. | 76% 33178 -5--b eo Re | 75 Feb. — 103 n. 15) 22 Feb. 25 
ja a em S 148,000) 0834 site yen 00 Hi Se eb: 715" Feb. “7 ee 
Ind & ng 4s Series C__ 1947/5 — J | 4 Sale "||" 61 ~ ideo Be Se des! reer at 1 E one 75 Feb. 2 
Chic I Louisv ries C 7\J Ber ie | 61 61ici G1liz saceleanne= soces-|- eb. 17 5% Jan. 7 “2° a 
nd & lst gu _-1947|J —- aa -|| 00 | d176| 6 7%, aasepipeat om oheeedie 7) 60 ry Be 7\ 76% Jan. 
were kene ‘Sou—56-¥7 48-1086) 2s --=---|| 82 2---- 1/103 ig 62 | wa 22--|--20-2 =----% |----- Feb. 17| 99° Jan. 15 
ie hae Pherae = 3) iaal B18 ---- ORES 1. Bad Jrozen> ooee2 eo cata lg ag 
Forhoae Ser A....M : J-D 5,000) 8134 OE SORE 71 cape eempnedia ». 4 | 6224 F "60. --=---|-2---- -=-- -- 
Gen — | -premnted cole Tae aS 1 9 «cece I-cz=> -2--- aS a sae ree ibe setae Ssh Ben eb. 27) Jan 1 Wiel okt isch xs 
. aly gs Rs 91J - srotes mas 77% 8 - 60% -o-|---222 -2222-|-22--4 222° he ma 5} 62} eS I oe 
Gen ie cous 44s yoo Eoee J ot 31,000! --||----- -- 4 | 77% -=7--| ee REA SEER |-----4 ------ 103 Jan. 2 ye can. 3 
en g : serB5 2014 18 —_— ae 4 a= oo = am J---ane enna |--- 21/103 
General 44s 8er aye ae -< ene’ anal Saiz bs | 73% 75 andl Bae. obe bal 3852 Feb 3a estas ee oS dan. 33 
Syeat Ser B.. May 1980/7 . 03,000) 7344 § 73¥4 754| 74, 754| 73, Feb. a Beers oie one ns 
Paine debentur “May 1989/3 — J '000! 8044 Sale 83% Sale 3 a Baia SR SOE eat Ae cen 
Cheé a rors any ery - J as 00" 66 @ Sale =91 Sale 81% 825, fo ens tos pety. rs 4 Feb sal"saiz- Fein 35 
Cha 1 Sup Div ¢ 83_--- 1934.3 - J) 23.000, 83 Heder ry 72 goes] Siz Fem 15| 7576 Feb Srevese eetee 783Z Feb. 26 
on. 8 ole at D faso=- tease = Si 000) 72 74% > Ss same a6 9% Feb ae 33 Fe oo PARIS Te SRT Gas 
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ves od ko assum mn 491949.4 - i 4,000] 98° Ba Bate Es. suis*| 76 oe. 36 eater 784 Feb. 11| 8134 oe 58 
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oh EB a rly 68-1924) Fo ,1007~ goa 937s 35° “9717 sg papel “| 79°" Feb: 10] 93°% Feb. Po ay AM 
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sext 4148 0_--19203 - J ------ "983g ‘98 aa-- 108 | 99 saa waees o- va Noa obra 8712 Sane 3 82 Jan. “4 
$8-- 1934 3 -D Rp: | 99 §4|| 96 4 9 | 933 gy Speeds a aki ee . 18) 9734 Jan. 28 apy cari 
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- "| 76% £0 884 __.. 90 97 14] ---- eb. 3) 993% | Se ee % Jan. 3 
7614 90% 90 ---+-|-2---- 7° Pais Sater arent cs eo 
6 90% Sg eRe SO |---- = 13) 9 one aaa 
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CEN ea A-o 164,008) 75" Bath inept bt fee 88 | $3 en ee <a 30° Yaa. id po-ock tenes 
g 73___- 921/A — ,000 | Sais 7117417 Feb. 7, 73% Bie Pe Tosa ee 
get tea 1,000, 83% Ste | 395 Baie ‘11% 78%) 77 he fag wb 7 Fa somtbernce ie 
tP&éK 2s M isi Be 95 - pnt 97 6 73 73% Sale | eb . 14} 9: Wada RIS Ra 
Chi &K 1s ---19 Rhone | 947 : Saie | 73%" .-% 93 See 
HERE ENS: gee Hae 8) 0 Be eae bot oe | Be ash 4 105 i fa: ORS H 
ic St Pitts. See I 41|F - “anh aa" ces Et Paes 97% 8 | 947 Feb. 21] 7514 Feb. 5 De Jan. eb. 14 
EE ENS oes | ee ak ban Saye Feb 3 S474 Feb: ; 0 ns 79 Jan. 9 
Norte Wino to Sige 193019 “ Sale 65 7 eee Tou Beenie 5 97% Neng 3| a i = “7634 . ine 
North Wisconsin is 8 1930\J “= a ie 69% Sal 70” ae eee ee eb. 14! 4% Feb. 22 72 Jan. 3 
SF eS Cu eg ge 2% ,000 |1071 e | 69% pg Reco eee | 97% Feb. 3 96 Jan. 30 
cpSuperior SL Ist g 6 3.1930 J — a | eee Ig: 4% 111 5% Sale | 69 ee . 14 97 Jan 
Chic Hé&S’ lst 5s 5 ag SKE. ilies ica | 3% - 107% 63 Feb. 11 70 ae ae ae ela tea icine ! “ Feb. 3 
& W east Ist une 1 A-O| ~700 97 ---- 112 aa ae 38 Rage lewdees eS 
one Pas atc -§ — Sai "| S556 "05" 196% 112 {106% | 70 Feb. 8 asa ee 
inten aD 48_. 932|Q —M| -=-555| 90 “IIi7100_ & | 8854 9314|- 4 Feb. 27) nm Feb. 5 #6°- webe-ad 
Cin oe by: SEILE —-M) 300 °° ----- 00 Saie~ 101 . Mia . 27|107 F Eee ime | Feb. 28 
in g l& - J} 63.000 Nanos aoa o 91 Be Bisex Samoa = eb. 21] Jan 
Cc Day & \? Ft W Sig tg P 63 O00! oaie 10412/|1031 S -+a+@ Yo Sale n: SEP rece er. eee 21/106%4 : ae. 
Cin Ind St — Wat gu g 45°201M- J | 04% 104341103 34 83, $e Geren rane ns "4 4 Feb. 27 107 
- re e€ 14) ~----|-=- eee 877” Jaz 
Clearfisla. Cl C. SeeC $ 1931\J ne ----|] 75 62% 6 24 10414 68 | 60 Fe 1|100 Feb. 7 "yan. "3 Feb. 2 
Clearfield & Mai See C &StL| se ese 2% 62” 104 14|- 0 Feb. 24° 60° Feb. 28| 9974 Ja n. 2 97 ape ' 
20-ye St'Lgené 4 ccces) | \-sq-- 77777 7434 -- 6234 62 eb. 3460" Feb. 4 $53f San.” 8 100 yan. 2 
Gen sar debentire en 993 uae Ba-- ooo 80 Feb. 7) 6237" sa Pe, deandipaee a eo 
sera dee oe a ee at voll Seer ‘oa Feb." 35) 61% Feb. 24 60° gia 
StL PEURR ie tet = eo caianbwaees PA! Sapir 134 Jan. 20 10214 Feb. 24 
4 8 g 4s_ th Bate 9 OD aes he J------ ------ j~ 5 Jan. 
> agietered trg 4 es le ml 73 ot i es a Jn----- > | wn. 2 
saa eat re es. $734| 78 gic) $245 2 DY eee eaeeron. PRES: 
Cin I Val Div 1 g 4s__- 90|M-— NI 110 6714 7214 7 86 78% 6734 Biemapasecgrs -- 
why Div 1st ¢ 48_-- 1940 M- a a 00) 76% 72% )|- 1% --- 824 aos 7854 r. 14| 6 Bee 
ist gold “ee gccAsaMhee 3) 22 : eer ee 76° oan B'S, sore Rina ticelies: $0 Feb ! oe ee Se eee 
hy tS eee pS Ni eee 743g 727771"74 37°7| 82% -3 Rae a oe ae Cee ET 
CCC& pe oM-@  ------ | 6834 - sats o~**2 5% 79” 673Z eae Serge ale 7316 ta 20) 
Ind In ste 5 361Q - s -|| 99 Le {22222943 76 oi 3 BN Fe HH | 4 Jan. 2 72% Ji 
ee i Wit ae Seas = ee || 9934 100% 08 535g 7777-7 6 rep: Bs vere Perpeee scee: : 20 $07 Jan. 7 
Peor 1st ref 4s _1934\J3 —- ee ame SE 90 8 10034 70. nom ous “2 -e-< pe 6 Feb. 27 "873, | OM ~awio~e n. 7 
be ast pref ss. Api 1938 a <a --aool| 9898 ----- Pew 00%) 99% aaa leh epee =. O756 Zep. i Rests ihe 
Cleve egne &. wecee ae ~ 6 _2,000)107"  ----- 833g 7993 821% 90 |... pte kM TaE A ee Bee hc nae ih, Feb. 27 
eve & Whee the 19389 - J] oe Bec ee 10 514: "931; S dates EER ee anes boas satss5e-* , 314 Jan. 7 
Cc NV ie _.19 Oo ui be 7 ¢ Bi a iG oe: nae 4 Ji ee g Jan. ; 
Cleveland & Pit Vall. Balt ry, April $s a00)"38" “307 aa: B ig icc eed Te -=--- EM, BES ane Pb 67412 Jaa. ” 
HF gag ks ee EE aby: 5'000|_-- 39--|-4aiz “357 74 ore * Bag wo 22-=|-2-=-- ee a eat Jan. 6 
pate --- 16% 1358 le ri oe ee Feb. 17 aa pipiens Ne aI) -o22--|-2-=-- ROT HAS 
4 cons] -- -- j o3--zelencentus ESS, Pee a 
Posies, aite§ peas 0% 174) 1234 173 ee eb. 17 107 open ioseee oe 
<a ae & Seex V- ist g 68-1921 F- Al 29,000) 90, 5 | Devinn: Yi Feb. 35 ee co” ae Fob iF 
Sonn S58 oe ea -o 13,000) oes Sale "| 8734 9454 | ». 4% oo: cat euaa os -2--70|-=-- Feb. 17 
ist 50- ist g 4s Ww , 9914 Sale || 7 88% gs at | | » 18 12 sane ig Ba ------ 
tis anil fotda-ol ee FES "a Jan. 10, i236 Feb. 1 
— pace. Kes Mo & fs J) ------ 65 | mm O of 774 Feb. 19) 815 | ae Feb. 18 
wy Pree ut Moke] | Dexitigg oe Bes se | ie" fee a 8313 Feb. 10 “8 | 
Pee Ee [2 aa] Sas Bobs 01 2884 Bob: 27 eau tl 
foe Ei oe a 23 | ae en Be pe Hi eS egal 
or RE ist mn 58-5 1923) - OD acoure 745 Ze i, MANE cssaseteg 99° Feb. 28 791¢ Jan, i6 
Del ref Gu g 356.2000 F- A ~ aaa! 101% ~~~ =, POE FES AT - 28) 99 +h oy 2 
aware & ¥% 2000 -N ,000)| 9 — Sompeaabae 71% 7 SS egies OIE % Jan. 20 
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22 7 BONDS—STOCK EXCHANGE RECORD [Vou. 108. 
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Dsl. 
BONDS | Int. |e in n | Price about PRICES IN FEBRUARY. | RANGE SINCE JAN.1. 
uary | an it } 
N Y STOCK EXCHANGE tod. \Par value., 1919. i Feb. 1. | Feb. 28. | Lowest. | Highest. l Lowest. { Highest. 
Deav & R G—(Concluded) $ ! $ Bid. Ask.\Bid. Ask.| Sale Prices. | Sale Prices. || ; ; 
Rio Gr Sou Ist g 4s____- IMOJ- 8 ...... | Sil call Be crostia i ape WE ladesendcees Saeed: ie. | aa es | ae se eel 
picusranteed esbiaiianaied 194013 ecu cai ec alidied Raa tis eae Co cis val adn kool etens Aueee WES GEREN Deeb segRe 
o Gr West Ist g 4s___- JI-J 15,000' 70 Sale || 70% 3714) 70 71%! 70 Feb. 21) 71% Feb. 4| 70 Jan. 23| 72% Jan. 6 
M & coll tr g 4s Ser A_1949 A- O = 1,000, 57 Sale 1 52 864] Sale | 57 & Feb. 28 57 Feb. 28) 57 Jan. 2 
DeseM&FtD. SeeM&St L i a | x 9) a. 
Det & paar ist lien g ome J pl Say RH A es | 67 78 67% 78'| 60 -_.-- BR A cage ho ied ce eee Sor tle SE 
So. See 5 J -D| a oieebal a sisi et... a ae ara LOcataaeen te oe (Ge a gel 
Dee River Che og “Ks °61 a1 4 
et Term Tunnel Ist 444s ’61 M- 7,000 8214 8344) 80, 2 es 82% 81% Feb. 4 8234 Feb. 5| 813% Feb. 4) 844% Jan. 9 
Dul Missabe & Nor gen 58-1941.) - J) ______|| 97° __L_L | 95% itt 95% ein i % ‘ 5) 8136: =, es re 
Dul & om ange Ist 5s_ “eet Ss 7,000, 1H 100 | 94 9444) 93% 95 | | 9434 “Feb. 7 “94% “Feb. 7 9414 Feb. 7| 94% Jan. 21 
NE ik Sait dicomm : pee TCS ECG Seca wade Sik «ax cuted winaaiidamawtbiwwcctiy bk cacnnLcue es Lee alee 
Duluth Short Line. See Nor P, H I} | | 
ee a ee anne -J| 65,000; 80 ..... '81 87 | 81 86 | 83 Feb. 13 83 Feb. 13| 83. Feb. 13 83 Feb. 13 
| | 
| op of Minn. SeeS P M & M) | i | H 
ast Tenn Reor lien. See So Ry! | i | 
East Tenn Va & Ga. See So Ry! i 
nJol & East lstg5s_..1941.M-N ____ 1 99 102 | 91% 102 915% 102 | vy Se es Ree. Shar! SS erat aa De sauk sin eee eakead 
E @—I1st consol gold 7s_ ..1920.M- $ 8,000 100% Sale ||100 1014%)}100% Sale 1100 Feb. il 100% { Feb. 28 | 99% Jan. 23 10034 Jan. * 
N Y & Erie 1st ext g 4s_ ete! eS Or £5) Pee to” ee 1. eas a a Oe ee ae a 
2d ext gold 58......_. 1910M-$ _-~.77- | 9754 2222. Os ets wire i... ee ee ee ee 
3d ext gold 44%s___-_-- 1923,M-S ___. | See I cored “Gee TIN Aes TeNee . ORR: aE RR Se! MR PL en ar A 
4th ext gold 5s____.-_- 1920,A-O ya Brie rammed ee ATE Se, A PS Se RES ee aes | i eae ea 
5th ext gold 4s______- 1928} -D  _____-| 5 cae gga: ae ie a, See BPR > ae | SO RARER ‘ATES bak Acetone 
N YLE& Wg fund 78_.1920.M-S -___._./100 101 || 98% 100 | 99 1001Z____._‘*____- ESBS Rau Taree SRI 8 Wee 
me roan s poet Severe 3 58,000 70% Sale || 67 70 | 66% 6754 66 Feb. 21| 6714 Feb. 4| 66 Feb. 2i) 70% Jan. 2 
| pee O EL co A SS ON Rear gree ome: ROR ae As Se en FO we aed SEPT LA, MW el Sie eg 0 
mn gen lien g 48 ris - i 75,000) 5424 56 | 53 5334'°54°" Sale | 5214 Feb. 15, 55 Feb. 27) 521% Feb. 15) 5614 Jan. 4 
BE ans 5 ek I PERRIS RSC me PME MN Gy, ae ee Se As Me cay Ae? CR AE ati Pee 
Penn coll trust g 4s-..1951/F -A| 12,000) 7744 85)4)____- 77%) 79% 82 | 77% Feb. 3 77% Feb. 4| 77% Feb. 3\73 Jan. 23 
50-yr conv g 4s Ser A.1953|A-O 34,000| 48 Sale || 4744 48%) 4714 Sale | 47 Feb. 27, 48° Feb. 4| 47 Jan. 7| 49 Jan. 13 
o do SerB_1953,A-O 55,000) 4834 Sale || 46% 4854) 47°" Sale | 47. Feb. 23: 48 «Feb. 7) 46% Jan. 29, 48% Jan. 15 
Gen conv 48 Series D-1953;A-O 172,000) 525% Sale || 493% 50 49% Sale | 4314 Feb. 15, 50 Feb. 3) 4814 Feb. 15) 5254 Jan. 2 
Chic & Erie 1st gold 5s_-1982|M-—N 6,000) 95% 9514) 9244 94 | 9314100 | 94 Feb. 5 94 Feb. 5) 94 Jan. 23) 95% Jan. 14 
Clev & Mahon Val g 5s_.1938/)J - J) _____- CONE ouqea B16 scene OF 2.2) Aaa iaicen Bd ce ok ged ke ea 
_ Erie & Jersey ist sf 68_.1955\J - J 13 OOD occas aeeoe 1100 Sale j100 101 | 98 Feb. 21) 100 Feb. 1/98 Feb. 21101 Jan. 17 
Genessee Riv RR ist sf 6s’57\J -— J 1,000' 87 102 ! ne 9s 87 97%) 95% Feb. 18! 95% Feb. 13) 95% Feb. 13, 101 Jan. 6 
Long D ock cons gold 68.1935|A-O —______ cn. weibee San. Segue YER MPAr ae 4 Meaty Mie ae oe. Pi cccs san ccdous biecbe So ee a bean 
R Co 1st cur gu 63.1922;M-N; ______! ae i guaset- OO. isnon | 91%-..... Bs i ee Peer SEO © | eee Sees OB a Sig Se) 
D & Impt Co Ist extd 58.1943)J - J) _____- | 8644 ...-- a Een ean <.... Sittin ees see egg ae Fp cinvan hius akemen akmine 
NY&Greenw L guar g 5s.1946;M-N  ______ } 8636 -----!| ee 50-41 O60 ...-s RE Ss ‘PE Ses a i es 
NYSusqg& W Ist ref g 53.1937 J - J 3,000' 78 a. apes 71 79 | 75 | Feb. 10.77 Feb. 38 75 Feb. 10, 78% Jan. 21 
Second gold 44%s__-_- ene © |. wcculloense asuee DS ORs AR Rn aes Meee meray anor L wime. Hie Rea, wpulew atu aaa 
General gold 5s_____- 1940 F-A _____- aeaeaee fe ee 3 etenpg BB Gidcute secuns PRE 29S een aah. fe etig ate ae 
Terminal 1st gold 58s..1943 M-N; ___.-- tes: nena | Spates i os Be er ol hk - eniiac alten Se EI LE TSE gy are 
Mid of N J 1st ext 58s__.1940A-O, _____- CC ee , oom. .... * Piheess REGIE 
Wilk & East ist gu g 58.1942 J-D, ------ appt th, Bea | ee | a es IRE a 72 fn. UFR ime. 9 
Erie & Pittsburgh. See Penn Co} | i 


Ev & Ind Ist con gu g 6s__1926, J — J 


SA eae Ree FETT ORM MEG AAS Ge Ya 
Ev & T H—Ist cons g 63_.1921|J - J, 3,000, 97 Sale || 95 = 9734/96 Sale | 96 Feb. 28°97 Feb. "3456" "Feb. 28°33" Jan. 6 
Jet general goid Se ee a 1942;A-O; ____-_- |} 654 70 |1*6514 ----- a. 33 ee tae Roig ak tees wae RE A CFS Fe 
ernon Ist gold 6s_.1923 A-8 wiabiidaua Deus SAU cR ine imate EER: ee pmenba ge a 


F2t° & Sou. SeeChM & St 4 
la Cent & P. See Seab Air L 
Fla East Coast Ist 444s_..1959|\J -D, 13,000, 834% 92 | 
Fort St U D Co Ist g 4%s_1941/3 - J) 


Ft W & Rio Gr Istg4s.-..1928J3 -J  ____-- 15636 ----- gf gee "3614 cn denoes aieaaee 


GH &SanA. See So Pac Co 
a& Ala. See Seab Air Line 


| 
Sull Co Brch Ist g 53_..-1930 A-O —_____. | Miphest eres { Tech en Oe, saad t Pe 
| | 
} 
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Galy Hous & Hend Ist 5s..1933|A-O, ------ .m: Mh. La 5p ee ee AOR ee! Uemnel ea ee ar Re 0" 
Ga Car& Nor. See Seab Air L \ 
Georgia Pacific. See South Ry | 
Gila VG & N. See Sou Pac Co 
Gouvy & Oswegat. See N Y Cent i Bt 
Gt Nor—C B & Q coll tr 4s.1921/\J - J 824,000 | 9514 Sale 95% Sale 95% Gale 45 Feb. 28 96 Feb. 4) 95% Jan. 2 96 Feb. 4 
Registered _______. July 1921/9 - J YT apes Region Tonite 9544 Feb. 25| 95% Feb. 5) 954 Feb. 25 9556 Feb. 5 
ist 6 Baoan 4348 Ser -40le =* 3,000) 89 Sale || 86% 89 85% 301 85% Feb. 25) 86% Feb. 3) 8514 Jan. 24 Jan. 2 
St Paul Minn & Manltoba— bee Prisha ‘ev Shoe oes SMES jee oe ee ST oer Cee 
Coens meetiat pon -- 1038 - : ~----- | Bs te 93 | 38% 93 i eatin 2 Sore oie tiene -+--+--|------ ------ 
st consol gold 6s__-.- Oat. nocd * manne cabin BEA Dn i odkbustawde Fe tang tad ieee ad | aipeaiplihes 22 I 
Registered ..-.-- 9333-43 ------ Has caume 106% ----- ne cae S sakecice neal TEESE, CMO VY 
Reduced to gold 44%4s_1933|\J - Jo ------ 94 Sale || 92 es CR ee ere -oe=| Gt Fs SINE © 194 Jan. 2 95 Jan. 8 
Registered now ge Si 1933\J -J  ------ | 90 99 || 901 99 | 90% 99 ye Sa EE Es -=---- 
Mont Ext Ist gold 4s_1937|J -D 5,000; 87% 88 || 88 89 | 8614 89 | "83% Feb. 5, 88% Feb. 5, 88% Feb. 5) 88% Feb. 5 
Registered _-_____- 1937|\J -D,  ------|] 85% ----- 85% ...-- BEER od Ecwsans aevhighiine cued eesaxciasdpuitinuedine aeaae eae 
Pac Ext sterling gu 4s.1940,J - J ------|| _. ae Ss RS announce TT nde wnlcocace cenestjoece encosecelancesh Udeentivcesuly cenee’ 
E Ry M No Div Ist g 4s_1948);A-O! ------ 2 ae | 8134 ----- 774 1 a Se ~-|------ ------|-- ste ctl tote oun ed gal malas & 
eieasep Calon Ist g 68s_1922)\)J —- J) ------ I winratte NIN a hin chon 101% ..-..|------ ------|------ ------||------ ------|------ ------ 
Mont C ist gu gold 6s._.1937|\J - J) ------ BIOUE onace ET os dette ao 107% ENS |------ ------ | nbs t ae Anweee time ane |------ -- ——- 
Registered ___._.._.- PE ll)” ecomenll ee aasee | ee -----|------ ------|------ ------ ae lesee ark 
Ist guar gold 5s______ 1937|J - J| ------ ‘iS eae LL a .:... |-----2 -2-2--|------ ---- --|\"9914 Jan. 17) 9914 Jan. 17 
Registered ________ SS | epean | 9634 ..--. Fees a gttc. La pape’ caine RE RTE oy ate GARE: ARS ts: x. igo> QE 
Will & y ist old 58- -;1938)J ad ------ | 97%4 ----- | 9644 100 |100 -.--- L-ancoe) wes éoe | ORIOLE N | siwune enubed |-n-0-0 <0 fate 
Greenbrier R. shes } 1} | 
Green Bay & West deb ctfsA..| Feb | 15,000\..._- (3) Sa 65 51% Sale | 51 Feb. 13) 52 Feb. 28) 51 Feb. 18) 52. Feb. 28 
Debenture ctfs B__-.._---_- Feb | 4,000; 9% 10 || 6% 7%) 6% $.(7% 7 Feb. 13) 7% Feb. 26, 7 Feb. 13) 8% Jan. 14 
G&ShI Ist ret & ter 55g Feb *53T - J) ------ | 821g 83 || 7934 82 | 7214 80° |------ ------ Sen Sa cee | g0 Jan. 21| 32% Jan. 3 
Registered __.._._- eb 1952\J - | -ore-- nena ene Dclikey stvail. hd ch<esliessae bgew om | So cobs wheonehceckie ovshabtin Lee anes 
H°« Val ist con g 4148. -1999/J - Ji 28,000 | 83 or 78 80 79 82 79 #@Feb. at 79% Feb. 6) 79 Jan. 23) 83 Jan. 19 
Peeters... «52 +43 9993 -Ji ------ loenas 8 weces o-e=- weaag corce|-ene-e ro-2--|------ ---2--||------ ------|------ ------ 
Col & H V Ist xt g 4522194814 — 9) -+---- | 76% ...-. | 75% ...-- DBAS sca celnnse-s Gacesdfasece cquadhhduase iieddpennlios ethos 
Col & Tol Ist ext 4s___.1955)F -A;) ------)| 76% ----- 169% oa0-0 76% -.---|---2-- -2----)--- 2-2 22-22-22 e - 2-2-2] - 2-2 oo 
Housatonic. | See NY. Ni &H | |. } | ] 
ex Cent. See So Pac Co} Des : a i 
Hous Belt & Ter Ist 5s_..1987J - J, ------ | 83 95 | 83 89 86 88 pus cnt! catamaran, ornament wemrted nacre. ™ 
linois Central—lst g 43_1951\J — J 3,000; 905% 93 | 91 ....-| 86% ...-- 87 Feb. 25) 88 Feb. 13) 87 Feb. 25) 88 Feb. 13 
Registered_........-_- 19513 -J > ------ | 69 +e --- 69 93 | 69 93 | ~--2-- ------ |nn-a-- -2-2-- ee ee -- 
Ist gold 3148_._------- i951 J-J| ------| 73 80 || 7336 90 | 73% -.--- |-e-2-- ------ |nnceee cannes) |------ ------|------ ------ 
Registered - -- -----_ - 1951)J - 3 Senne | i, Stee | came 8) | ote ----- oom nareneees ene Sonera Pocono, <Eehvage seek neh sae 
Wibeaered f--1061A— 0) ----2-|| 20 nna0f F198 -=2-2] 7198 -=-22|-n-2- nana |eonnee coceee|noeeee oonem= ‘setneedesrani 
ist gold 3s sterling---._ 1951.M-S| ------||----- --~--||-=--- -<---|-=--- -= osgl°g5°" Ter geo*s [7 gsco9 ogc? Zim gn 09 te roe- sl ogscon secses 
Ca ~ (thegs old 4s_ agsa 8 - 8 1,000 a 83 ve 80 76% 79% ly. AB bls 3) ‘17 Fe. 3 = a + 
Bn a M- N! 32,000, 83} “84% 82% $343 $1 “a $124 Feb. 24) 834 Feb. 4) 8114 Feb. ao sie 8 
out arate. eet oe 355 7734 79%, a a7 r47 at 761% Feb. 19) 764 “Feb. 19 | 75 Jan. 27 175% Jan. 15 
Registered ___.....__1953|M-N, ------ | 74 i $ 84 d------ ------|------ -- rete|oerere cenena|-erene corern 
Cairo Bridge gold S....10r pees | 1 eae Sma Pace aS Rg tales | pian Wha ee ee ee 
e Vv ist g 38_.1951;\3 - Jj ------ || GUA ----- |] DUAR enn nn] OF Dp wncalme---= == “seelvece o8 ace cefoocece coseesiserere cecese 
Lou'y Div & T Term ¢ 31481953) ~ 4 ~----- | 72 7O}6) 07% ----- 6796)-----|---=-- wor ere|-e- ane rere-e eee ne -2-2-2|-2-2-2 2272-2 
Pe nieskerens 19533 -J| ------||----- -----||----- le cwecel-serahee--a|-0-2 wo no e-0|---2-2 ------ lepscce anaquibcbiuee amide 
Middle Div regis 5s_...1921|F -A\’ ------ : er 97 = *----- 7341 ----- |--- ore corer -e-2-- were Jnorene cenerel-enere cocen= 
Omaha Div list g 3s_...1951)F-A ------ SOD | csscal 59% ----.. 59 j----<!-- rere rerersicenene inere- Joe rene rere ne| serene cer ene 
St Lou Div & Term g 33. SEE Bl. sa<ned | 61 6944) 65 6944) 65 ¢ 69% ------ erect jnsrece eee seljeorere serereincrece cosere 
ee Mu acces 195 SJ -J| ------ a | 704% 76 | 70%) 76 |------ lett tater yates |------ ------|------ ------ 
Registered ________ <6 at” wapeni i 6456 ...-. | 6456 -.... 64% '..--- |-e---- qo--77 eteietetate’ wate ~2l|---2-0 -- ~2--|------ ------ 
Springf Div ist g 344s_ “1951 > | eee | 65 8134) 65 #634 oF 81}4 ------ enews es | se---- Frosese cusestisonere cocwee 
Western Lines Ist g 4s_.1951F-A\ ------ | 77% 82 || 76 4----- 764 81 |------1------ \neee- fee-2-- |------ -2----|---2-- ---2-- 
Registered --..--__- 1951F-A’ ------ |nncet cone Sosewe aponcioaene --t=ginscene o= or aa a seeross ertaleeraets seceee 
| l + 
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BONDS sat, Seles in Prise aoe PRICES IN FEBRUARY. RANGE SINCE JAN. 1 
er- eoruar an. — eee 
N Y STOCK EXCHANGE) iod. |Par vais. 1919. Feb. 1. | Feb. 28. Lowest. Highest. Lowest. Highest. 
Illinois Central—(Conc.)— | $ Bid. Ask.Bid. Ask. ices. | Sale Pri i i 
pe le & Carond ist 6s... 1923 J-D bg We PE seg ares ““.._. , aa ee oe Prices. || Sale Prices. | Sale Prices. 
ar w ist 4sg___ | sheep STG wawadhceeen scuce Ue. . -waeuiwenett peabalsdiene 4 selehaluae ca: ck. eee eek 
Ch St L & N O gold Sa.-1951\J =D) 2,000) 99 9934) 9534 100 | 9844 Sale 98% Feb. 28) 08% Feb. 28) 9434 Jan. 23] 99% Jan. 3 
se disdtc pained ~ ; EN ee ee | eae eb. ; " 
Gold 3148_——-----2-- 1951 J -D) ssiaiuia | 653% - 22. 65% ----- ing SEE Rte a Seasanasecgt | potas ook ee ee 
Regis tyes er ap. Seg RRRSSRE aire FORE RRR Seeger Rae Qebtemin or anah'« : 
Joint ist ret ser A 5819635 -D| ~7,000|"5414 Sale 93% 9434)-- 91 | 9034 Feb. 27| 903 Feb. 19/5034" Feb. 27| 95°" Jan. 4 
BER tees ic test ae 9) =| MR | A oo) BM eager ages 
Ind Bl& W. See ICC ESL) | Betacam: blot sete fee eee 5 MART ib Wallets 5: | uabdeanilnar Pa sec mane ex 
nD ec ee n 
Ind Ill & Ia 1st gold 4s_ * 19303 - FY 2, 000) C098 ccc 80% 8436) 8054 84 | 8014 Feb. 14) 80% Feb. 14] 80% Feb. 141 82 Jan. 20 
Intern & Gt No—Ist g 6s_ -1919 M-N FEES 7 | 9514 96% 96 96% ood 96% ae Re lt iia Se haa ee | 36" Jan: 24,96 (Jan. 24 
lows, —e See Minn & ra L} 
ac ns ag. See Mich Cen) 
Rpt F & Clear 1st 4s_..1959 J -D 1,000; 80% 90 82 90 |"80% 90 82 Feb. 3} 82 Feb. 3 82 Feb. 3 82 Feb. 3 
Kal alec rR. SeeLS& MS, 
n & Mich. See Tol & O C) 
KCFtS&M. SeeStL&SFi 
ECE vhs weMoken |__| 
Cc. ee 0 1 . 
Kan Repivered st 6 eA - 9 2,000) 62) 65 | 62% 65 | 61 65 | 64 Feb. 6) 643 Feb. 17) 6234 Jan. 13, 643% Feb. 17 
stered _.......-.--190U|A—-QO) _____- BOSene Cbedaloases *tendleaguda bbb cele d owes Kien bese inks Kade dando panelak lke is 
Ref & Imp 5s__---- Apr 1950/3 - J) 37,000| 85 (854) 844% 87 | 83% 841% 84 Feb. 25 85% Feb. 15) 84 Feb. 25, $534 Feb. 15 
Kansas C om ist 4s..-.1960 J) - J) 53,000|/ 81 Sale | 77° 79%) 773, Sale | 77 Feb. 18 Feb. 26! 76% Jan. 20) Jan. 2 
Kentucky Central. See L & N) 
Keok & Des M. SeeC RI & P| 
Knoxville & Ohio. See Sou get 
{ 
L2*¢ E & Ay! 1st gold 58.1937, | FS ee | wee ee ee Oe © Oe ee ec 8934 Jan. 14) 8934 Jan. 14 
O56 Dh cosenan EE eet gemarsias Been a Oe ye NS BD -Uisnace <whlialsesaie Autos dLGk kus aekdeotee ake aa 
. North Ohto ist GG AOMSIA - ° PPO A. Rv ithapes __ Be Meee Oe Bes OE cchica wseuhabbaluis Wein i dneex bans =i tendial alae 
ic ee en i 
vhegistered Y) Ist gu g 4s-_ 1ei0 - J 4,000) 90 95 :.. 95 oF “eu 89 Feb. 10; 89% Feb. 17| 89 Feb. 10 92 Jan. 15 
| ERTIES 2 ~ at wseneat Sere. se © ween we & BRP Bemis oa cani die aise leak oats aruiacacsl cliuetkas tk en aa ee 
(Pa) en con g 48-.-2003 M-N) 7,000 801g 81 || 8034 81 | 80 81 | 8014 Feb. 3| 801g Feb. 7] 803g Jan. 6 8014 Jan. 6 
mg PES Sy Pl 2003,M-N}  3'000| 8934 92 || 8644 101%! 8534 90 | 90° Feb. 20; 90 Feb. 20; 90 Feb. 20,90 Feb. 20 
-?* Ter Ry if. gu g 58.-1941 ‘7 2 22,000 101 107 %'|100 102%'10014 iaiiz 99% Feb. ci bar Feb. 9 98% Jan. 10 102% Jan. 4 
ra sevesceteenteneme "Gh -.... lescdn gapntedbels panthndean BORN onece, ssinadinlad ce dnd ed nae ee 
lane Vall RR coll tr 6s_.1928)_____ | 189, 000 108 Sale 1015 Sale [101% Sale 101% Feb. 24102 Feb. 4/1011% Jan. 33 1025 Jan. 3 
Coal Co Ist gug 98-1933. —J) nme 1a a ek... tabitems hae clay at PY 
Registered _........... 1938 §-jJi —-_—_- fons ec Skee ee ne ee eee TO el leitviiis shu aia a 
First | int reduced to 4s__1933; 5 y» Beaperre S FRIG odes Ba: SUE ikciddadiboca wumcuetictiacn incase ee ies wininite. anicleihals 
N Yo lst ug 4s.-.1945M~ § ETE Sapien Ws! denn ) Se teen Make WM RE Poy PSR A nen N Ot ee 
i ch alee atk eile tenes Gai ces nth ae | - ceeptheeee chao mns btdtivthin dissin imme natin robewlinabed déusaaeabebed dened aL eee 
Leh ‘Hud R. See Cent of N J | | 
oc ee e 
Long Isl 1st con g 5s- July 1931, : - a || 9836 100% 94 ng OS |. SROs SREMCR Tes OC Tiet iis: aa Se 
cons gold 4s_._July 7). cesocny GEE Snag WE Scetnt OE namvalgdcded catediemiocs sménuuaidaedhdthanleancbaaan 
Gen gold 4s___.......- 1938\J -D}  -77>77 § sepeees en we be ME, Eon nenc deacteliantin 6 aewesed 79 Jan. 22) 80 Jan. 20 
Ferry gold 4248-......- 1saai -§ ------ | 8834 ----- 85% 95 86 98 |..---- ------|------ ------||------ ------|------ ------ 
EE ea ae on EN Ee Dinwe vmiutiteans Seth C0. atitvnwl., cadbhh dkhasuidebi ne wenn dctleomtdis' Mattia ian bad oe 
rg Reseeesees 77 ets eee: BIB E 2 0 enero asec | ai yaaa Si yaaa 
eb gold Ss.......-...1934)J -D;) ___._.. a. ee a” a Feces an. i ° 
spyier ton tem! = 63-2221937 m= -N| 1,000) 76 77 76% (77 73 77 | 75 Feb. 3)/ 75 Feb. 3/75 Feb. 3) 774 Jan. 4 
Guar ref gold 4s OEE. 1949\M-S, 3,000| 71 7934 76 80 | 77 82%{| 76% Feb. 6) 76% Feb. 7] 76 Jan. 4] 76% Feb. 7 
NY B cong 58..1935|A-O __’___ Le. Oe Seesaw in Reeder ka Te secedig ya Rad | 94 Jan. 15] 94 Jan. 15 
N Y & Ro Bch Ist g 5s_.1927|/M-S) _—_____ « ea Seam Se TE et teeeepoeen sr er eerie Rchindaw Wdecdtinionentt aiinta 
N Sh Bch Ist con gu 5s Oct 32 = a eehee ig map A & ES agers y: sien Dngtade entuceligiminn satees 
pouene & has - A es - 8) ciceoigsa’ 87% 9374 mame Oneet Geek “GON. ..5- eco ccceles Beco | éébeed dtunctipetiae sero 
estern ee 
Louisv & Nashv—Gen 6s ‘Toa0ly -p 1,000, 106 4 11234 108 11236, 108 Sale 103 Feb. 28108 Feb. 28 109 Feb. 28 100 Feb. 38 
CE BA ncieiiiananens = eae eet Oe a | an. 
Unified gold Tl ceaticnades ioaay — -J 14,000 488 Bale | 84 854 a5i4 Sale 84% Feb. 13° 8514 Feb. 28) 84 Jan. 22 Jan. 2 
Coll trust gold 3------1931[M-N, ___~~7}1100° 10134 9544 100 Dyk gy arenas cercanes Saal 100 Jan. 15 15" 3a 15 
Louis Cin & Lex g 4}4s- 1931. M— 1,000; 91% 95 92 93%) 92% 95 | 93% Feb. 3) 931% Feb. 3 Feb. 3 Feb. A 
N O & M Ist g 6s-____- 1930\§- J) _.-... 110444 107346 |102 10744) 1024 BENT TUE scassivusie’ seiaesstiol toh ates Gani | 108 Jan. 18 103 sea. 08 
Oe Rar, haigitazes 1930.3 - J) __..- i 93% 100 Oe cee Oa eee Ee eee ad 100 eg ont te 100 mg ss 
Pad & Mem Div 4s....1946,F-A) _____- 1 20 cosa 78 = 84 30 ae: 1c. de beennp S aaciintbmasieed | 794 Jan. 16) ae Pl 
Ot dgold 35.--"------1980|M=8| 3,000, 8834 22727 |'35% 87°"|'s7_ 17777] 59°" Reb. 15)" 57°" Feb. i3|'57* Feb 21/1008 daa. 31 
« is} D. ecepeeeave - UU! OO cccne| | poh ee eee ‘ . ke « . ~ ° 
Atl Knox & Cha Div 4s 1955|m- N| 4,000] 78% 83 || 78% 80 7546 761%4| 75% Keb. 25| 781% Feb. 7) 75M Feb. 25, 78% Jan. 21 
fiend'son Bdge iststosg 1981 /M— $2727" |n048@ 1i3°“|n0n54 113 “|x0059 2o222[-22a22 Tit ETt22 2 merida 8 porte 
end’son e LS i eee | Se ed ee ee ee ee ee 
Kentucky Central g 4s..1987\J - J) __ | 8083 | PES RS Fe GSR arate merit | 804 Jan. 15) 80% ad 7 
a £2 hae Boze fe gu- 19G5/A 9 6,000, 9054  # 9244 oo oe 95 | 94 Feb. 19 951{ Feb. 11| 94 Feb. 19; 951% Feb. 
L&NMo 3 s...1045).M-$ _..__. 5 Pe Darya BA ins, ea ie one 
L & N-Sou Mon jolat 43 1952 J 7 4,000||----- 76 || 68 80 | 72% 72%) 724 Feb. 33! 7214 Feb. 26) 71 Jan. 25) “7214 Feb. 26 
Registered -_.---- Se? £. \apceovnh See Chued sanes KEEN mcnae eraddinacese scaeed. ttccad Uacdémsendias nahesbnetaeaeneane 
N FIG Shel ist Gilg 59--1037|R - A, ~o7—7 TC eee EB dll Se eters Bac tad iranate seme 
t& Cin Bgengug4%s WOU °° wacom fi: eee gene ee ee ees | Pe ee 
Pens & Atl 1st oat “a... <- | |101%4 104 | 10156 102 16352 apap Ay peated poe eae: .---||1014 Jan. 13101% Jan. 17 
S & N Ala con gug 58.--1936)F-A> _.____|| 94344 106 || 96 106 | 96% ____.|___L-. LLL Saiahnmeen Sepuiital |------ -+---- jones 2aneee 
Gen cons gu 50-yr 58_-1963,A-O "~~~" 91 96 | 91 1023 BTM Bo ae es Rep nig: VTIPS Hos feecace census |-enan= -2-2-- 
Lou & Jeff B geCogug 48 1945/M -  peerer | 6836 -.... | 6834 ...-. | aa ON RR eae Aa RG Re | wene-s -0---- jrecece cece 
Mahoning Coal. See LS&MSo) | | | | 
anito S W Coloniz g 58.1934/) -D) _____. ae ke ee Se SEES: Een lsweere wqoner J------ ---2-- Jrerece cores 
Manila RR—Sou lines 48-.1936,M-N; ______//----- --.-. DMbin Eetesicncae: «etedieanas smebuelcs scan Lae [rttets tetere|serers cenece 
McK'pt&BVern. SeNYC&HR| | | | | } | 
Mex Internat 1st cons g 48s-1977,/M-S ______ ok ileseisal idalas avaoadl Races mintetl adder atigsticgtaen «4 eusddee bila wo sioa ate pret ets cette eb bets 5s 
Stamped guaranteed._-1977|M-§ ______||__-.. .-.-. | FIRE A a Ri ap ates a Dee ge aed s cbnde sent odneve,eaadigts |rwnene serene 
Michigan Central. See N Y Cent | l | | 
Mid Term 1st gsf 5s__-_-- 1925). -D _..... ex axe: Oe” canne >: paula dace tami ee ee ee Bekok: & 
Mil LS & West. See Chic&NW| | | | } 
Mit eet ye tig ds J-D '101% |101% 1101 
st go conkeetle © ED) waco HAUL IG ococe a BESS ER Een RE ae em, ile Regen, oA: =~ oo er eralananee =e eee 
Pacific Ext 1st gold #9. 1981) co - . eaten 4 - ¥ 103 is ee ei 99 Feb. 7 99 Feb. 7 99 Jan. it 99 Jan. 31 
ist cons gold 5s_.---... ~M) scceen SS. OO Of 78 GB) 78 80 |. cease pe eee | ener ne eon alma enn mam ecelm erate eres 
ist & sated gold mee M-S 14, 000) 454 48 4544 46 46% Sale | 44% Feb. 4 465% Feb. 28 | 44 Jan. 21 47% Jan. 15 
BERD itteteest 9) 222) 8 | | ne ie nn. ---- loses past sors acctrces 
Des St gu g 48 I~ 9 ------ Ngee? *seweli-sese -s200 I-saes eancsl<= Rowe Keeceninusere ¢eseoedTs 7" Jan. 20°77, Jan. 22 
Iowa Cent Ist gold 53...1938|) -D)  __-__- 79_, 81 || 76% 8254) 7644 8256|-..-.- ----.-|_..-.- ------| 77 Jan. : 
Refunding gold 4s___.19511M- 8 23, 600 44% 46 | 43 44%) 444 Feb. 25 46% Feb. 17) 43 Jan. 29| 46% Feb. 17 
Mien FSR con geld eetpal | | | | 
t = | Jan. 28' 89 Jan. 4 
t of int gu-_-__- 19383 -J 14,000) 87 90. || 861% 87% 8514 8814) 86 Feb. 7| 87% Feb. 3] 8 
gf Remkameorene 1938). ___. |: "Saeee OS  ieaees Davey edente Beer 97% Feb. 18 97% Feb. 18) 97% Feb. 18) 97% Feb. 18 
M St P& SSM & Cent Term| ! be | sa sage 
ist Cate Term © wou” cocece = OB. ..conus | 88 .-...- 9344 -----|------ ------ peie= Sins mrp wered i Tae 
8s t 8 go s iI j 
ee AS of int guar..1926J - J) -.-.-- | 9334 96 || 90% 95 | 92% 94 | emeece soccee | aae-= -2---- || 9424 Jan. 23) 9444 Jan. 23 
Minneap Un. See St P M & M| | | RREeee BREE 
Mississippi Cent 1st 53. - cee? aE sdonieue neil eo L..... - t.... 90 |-.-.-. ------ papain oioe 
o Kan & ee i} aa i 
Malco Suna taunt =R| 3a) Sore $9) $0 $54) 95% Sa | 85,4 Feb: Bs) SH Rab: 9) SATB. Be) SEHD. af 
8) Pee ’ i] 
1st ee renaian gold 58....1944,.M-N -.-.--. | 300 «35 | 300 82 | 28M 81%) ------ 2-2 =| no wl em "3537 Weh as 
ist & refund mtge 43---2004/M- $ 30,000)-___- 43% 41 43%| 42 45 42 Feb. 3| 42 42% Feb. 35 i ee. 3 ¢ 42% eee: ae 
Trust Co etfs of deposit -- 5,000). -- -- 4734 |----- 4745 ie ° ev RP pcm & i AS 
General s f 444s--.------ 36)J - J, cecere 26% 37 i-a3iz = 26 = PERCE SOURS ee RR Pe ey BEM 7 NRT RRR Pattee at 
Trust Co ct Sot ‘apa. a | 26 -.-_. % am yrseee a. be ee ee ee | MC. Bist agg ARO ls eta Gauieal 
St Lou Div Ist ref g 4s._.2001,/A-0| ------ \|----- 30 ||----- 0 |----- 30 |---- ne socnaaloovone osrond SS eee oe 
el 6 9, te peg S8-- 1eeie- GB ------ Pa eens dhe shoe pumo duces seamed eerie ae decuubeatisr [revere omaie 
an ac <n | eee | 38% 7777736 w 62” “A seonaerapege More prenatal. | 50 Jan. 6 50 Jan. 6 
K & E Ist gug 53-..1942 A-O ------ | 3834 -....|| 336 M 62 | Beh GED. liscons obaaslencnab-cuuntll Ji 
see Be OL ian ts, 10isoM ......' 73 40 3 as 73 |...... ...... lescses os ---- 714 Van. 18) 71% Jan. 














































































































24 BONDS—STOCK EXCHANGE RECORD [Vou. 108. 
{ 
BONDS ae — in || Price about PRICES IN FEBRUARY. RANGE SINCE JAN. 1 
er- ebruary an. 

N Y STOCK EXCHANGE) iod. |Par value.| 1919. Feb. 1. | Feb. 28. {| Lowest.  , Highest. | Lowest. {| Highest. 

Mo Kan & Tex—(Concluded) & $ Bid. Ask. Bid. Ask.| Sale Prices. Sale Prices. || Sale Prices. , Sale Prices. 
MK&T of T 1st gu g 58.1942;M- $ 2,000/ 50% 59 51 59 | 51 55 | 51 Feb. 13) 51 Feb. 13; 51 Feb. 13, 51 Feb. 13 
Sher Shrev & So Ist gug 5s’43|J -D) ______ Sipe “Sal SOUR EIR Sk, " Gs mie aaa Sm ods cheied Diiuahes acebides SR Sp Eee 
Tex & Okla Ist gu g 58..1943,M- S| ____-_- i} 304% --22- 30% 30%'__-.-- DOR nan wcbtarcwncsn acne Basic ieee beable ois sini ish la 

| i 
Missouri Pacific (new co)— | | 2 
Ist & refund 5s Ser A..1965|F -Aj; ______| 88 Be. B37... 87 | 83 i ea ae aaa a || 87% Jan. 22 87% Jan. 16 
Ist & ref 5s Ser B__Jan 1923,F -A 9,000) 931% 95 92% 95 |93 95 | 93 Feb. 26) 94% Feb. 18| 91% Jan. 2) 94% Feb. 18 
Ist & refund 5s Ser C..1926)F -A| 45,000) 91% Sale || 89% 90- | 89% Sale | 9914 Feb. 28, 9044 Feb. 7 897 Feb. 28, 92 Jan. 14 
oe eae 1975|M- S| 539,000) 63 Sale || 6034 Sale | 6134 Sale | 60% Feb. 1) 62% Feb. 24) 59%4 Jan. 23 63% Jan. 3 
Mo Pac—Ist consol g 6s_.1920 M- N 3,000) 99% 993%4|| 9934 100 | 9914 997%’ 9914 Feb. 7/100 Feb. 24 99% Jan. 8100 Feb. 24 
40-year gold loan 48_...1945|M- S| ____-- Be a is BOY hy be ice Dre dais PMR BEE ON Tie. S wibee ee Shamed Sheek 
3d 7s ext at 4%_____..- 1938|M-N,; ____-. eR  eebegte ca. 65 ----- ELIE PARIS Rcosaciese anaaeculil EY RET GS nd 
Boony St L & 8 ist 55---1951)F - A) <= —- \-55-~ -aase|-aa-- Rie is: sactaglon-- oe op ideiwnen clawed aden sical fpasone eabase 
mt Br Un Pac ist g 4s- a e || 63 843%), 63 8434| 631, 84%|____-. ---.--]_.---- ------ lates ww al pinta wie | manne ~econe 
Pac R of M ist ext g 48_.1938|F-A| _____- | 84 86 | 8034 Cee” O68 1... .cnaslocccce casoee 81°" Jan. 30, 82° Jan. 22 
2d extended gold 58.-1938|\J - J| __-_-- $6 ...<4] | epee | 87 _._-- RAs eabeigcueeen Sip isin’ bie sess sosdin atts; toteecele 
St Louis Iron Mt & South— i | | Do | 
Gen con ry & ld g 58_.1931;|A-—O} 23,000! 96% 98 | 96% 98 |___-- 95144| 95 Feb. 25| 9614 Feb. 4/95 Feb. 25 9644 Jan. 21 
Gen con stpd g 58.1931;|;A-—O} —___-- eect trintheatiicie Reena PEE SE eee eee eae halle ele aetna 
Unif & ref gold 4s___.1929|J -— J 89,000) 811% Sale || 81 824% 80 Sale | 80 Feb. 28) 81 Feb. 3) 80 Feb. 28) 82% Jan. 13 
Riv & Gulf Div Ist g 4s ’33}|M-—N 5,000)| 7614 7914|| 74% 75 | 75% 751%4| 75 Feb. 17| 75 Feb. 17| 74% Jan. 23, 77 Jan. 13 
VerdigrisVI&W ist g 58_1926|M- S| ____-- EE eases 98% ..... DEEN «cccclccents scvndtiwnenae aucads | coda asicaed S aimicdts wiedlash 
Mobile & Birm. See South Ry. | ; e 
Mobile & Ohio new g 6s_..1927|J —D 9,000/|105% _.--- es oa 102 105 |10354 Feb. 2411035 Feb. 24:103% Feb. 24105% Jan. 3 
ist extension g 6s__July 1927/\Q- J) ------ 10034 -..-. 95% .__-- PES ci aes ee eeenera iodo inmencesonel wien erthenia 
General gold 4s_______- 38|M—- S| -_----- 70 80 65% 80 Se pee aS Lea aie i deem inn walawn bewi amen 
Montgom Div Ist g 58s_.1947|F -A| ------ oe - Sheen 85% -_._- RES: Sra Ba ae itn’ stwoedhudneen eee 
St Louis Division 5s_...1927|J -D) ------ 84 87 84 87 84 SG CES a See Eas Ser ee Bee 
St L & Cairo gu g 4s___.1931|)J - Jj ------ 76% 85 77 85 79% 84%)___-__-- __--_ }_-__--e --- ee ees Sea 
Collat trust 4s. See Southern \ 
Mohawk & Mal. SeeN YC &H li 
Montana Cent. See St PM & M 
Morgan’s La&T. See So Pac Co 
, Morris & Essex. See DL & W ] 
i 
ashv Chatt & St L Ist 581928;|A-O} 16,000)100 —-_-.. |. 7a MD. esnwe 100 Feb. 8/100 Feb. 5100 Jan. 17/100 Jan. 17 
r Brch Ist gold 68.1923\J - J|  ------ 100% 10434/|10014 _____ BUG DONE icc; cack iwce cateke EEE CHIE eer 
Nash Flor & Shef. See Lou & N | 
Nat Rys Mex pr lien 4448_1957|\J - J) ------ oe ig i I as en Rie eee en 
Guaranteed general 4s_.1977|A-O; ------||____- - a Et I Ge eieae nS. seamen: D idundity naasmainondou aieddie 
Nat of ates pe jen g 414s_.1926)3 — Ji; ----«-]} 30  -_-_- RNR Sec Keer ta. re ena SEER Nera 
Ist consol gold 4s___-_-- 1951A-QO} ------ ££ ere. BO Soh hecacs cote dc ccdc canderlcccnce coon ek ees See ee 
NH & Derby. SeeN YNH&H | 
NJJune’n RR. See N Y Cent } 
Newp’t & Cin B’ge. SeeLou &N i] 
New Orleans Term Ist 4s_.1953\J - J 3,000) 67 69 665% Sale | 67% 68 | 665% Feb. 1] 67 Feb. 4) 6654 Feb. 1) 67 Jan. 20 
N O Tex & Mex Ist SerA 631925|/J -D,) 21,000; 96% 9714/| 9612 97 96% 96%! 96 Feb. 14) 96% Feb. 25| 96 Feb. 14| 974% Jan. 14 
Non-cum income ser A 581935|A-O| 37,000, 54% Sale || 55 5634| 54144 15634) 54 Feb. 1A 56% Feb. 27) 54 Feb. 17| 584% Jan. 20 
N YB&ManBeach. See L Isl | \ 
N Y Cent RR conv deb 68_1935|M-N/| 572,000' 9914 Sale || 9914 Sale | 98% Sale | 98% Feb. 20, 9934 Feb. 3) 97% Jan. 21) 993% Jan. 2 
Consol Series A 4s_____. 1998|\F-A; 19,000) 76% 77%)| 75 76 75 Sale | 74 Feb. 1% 75 Feb. 28 | 74 Feb. 19! 76% Jan. 3 
Ref & impt 434s A-_-._- 2013|A-O} 47,000) 824% 84 || 83 8414] 85 Sale | 84 Feb. 19) 8544 Feb. 6| 82 Jan. 22| 8534 Feb. 6 
N Y Central & Hudson River— I \ 
Gold mortgage 3148__..1997\J - J, 34,000| 711% Sale || 715% Sale | 72 724% 71% Feb. 24, 724% Feb. 18| 71 Jan. 2 | 72% Jan. 13 
Basstered .......... 1997|\J -— J eee wate : | ie 7 i ae BER TRA SORE a OS: Se eer 
Debenture gold 4s____- 1934|M—N| 8,000; 85 Sale || 84144 85 83 84 | 84 Feb. 14) 85 Feb. 14) 8234 Jan. 23) 86 Jan. 11 
Registered _________- 1934|M-N/| ------ RR pe Se RNA Bye p eee Pa qrpeeign teases 
30-year debenture 48___1942|J — J ile sania | oY Betesccae 9996 ccna . wsaew | LE. wtigrmete: I ca canes dicta Si ejore-ady, far adeeedie 

| | \ 
Lake Shore coll g 3}4s-__1998|F — A) 1,000) 684% 721%)| 62% 69 | 6334 6634 661% Feb. 20]. 6614 Feb. 20, 6614 Feb. 20) 68 Jan. 20 
Registered ______-___- eS | Bee Bete wt... Oe: Rednes 6644)  __t___ 2 il 677° Jan. 3! 67 Jan. 3 
Mich Cent coll g 3148..1998|F - A! 1,000... se Fa Steen 614% 70 | 65 Feb. 14,65 Feb. 14, 65 Feb. 14, 70 Jan. 3 
Registered _.__.____. 1998)F -A| ------ Dceeetian ddd i Ta 66 14|----- 76 | PAT aS unmanned ees Isis ds sian -spesebbinn a baiiadsbiews, cpinianiat 
Beech Creek ist gu 48..1936/J - J ------ | 8556-2522! 813% - 2 Bile -epaentats, metbersabtete ata! xaeahnentiamaniiae wantada 
Registered ________-- 19363 - J, ------||--.-. ----- Dini ns Cin ean abaee Canes tear: Ds cininte, aoeidiiainsendin: ainatpan 
ae gold 5s___--.- 1936, —-J' ------ gy eee 2° iam 88 St i aR sees See ea ae 
egistered _______-_ 19326) —- J: ------ EE eh olga ee Ses TR eee SSR aa 
BehCr ex Ist gu g34sFeb ’ 7“ - 9 anaps4 Wares 5°. see delice GR. senew |-a-2-- erence |-eeeee ceee ee } ss aah Del <span aaeieshinie: saiadeaine 

, | 
Cart & Ad Ist gug4s_..1981J -D_ ------ | ea gic s- a _—_ Slatin maumbiaelawinbich waned Ane Sane ne 
Gouv & O Ist gu g 5s_..1942\J -D|_ ------ eg ee See SE, ttl. nines emndebnndnae wbircst Dttnioiigh dom nhglinwdsine ammeots 
Moh & Mai Ist gu g 4s..1991|M-S_ ------ bh Yeas | 76% -.__- TETE wthndl, asc cadunaloousae xamebe Sp aenetanete 
N J Junc R gu Ist 48__.1986,F -A! ------ | OS aS 68% --._- DUE asusdl.. naa suicdankioaawns wanedbe I ives inuste: se aparece ameipalaian pabaabice 
N Y & Harlem g 34s__-2000|M-N' ------ 76% ..-.. o apeees:  dieask enc: aemmatiicwasea wammen | ae: ipheNeR pan ate 
Resistered .......... 2000;\M-N; ------ Fen <a ae RR ben Tee eee Enis Weta aenNE a tidrhign reece 
N_Y & North Ist g 5s_..1928|\A-0O 2,000) 9716 ____. OTIS Viden« 97% ----- 97144 Feb. 3| 974% Feb. 3) 97144 Feb. 3| 974% Feb. 3 
NY&Put ist con gu g 4s_1993;|A -O 3,000) 773g _____ 78 7844) 74% ----- 78 Feb. 3) 80 Feb. 5/78 Feb. 3) 80 Feb. 5 
Pine Creek reg guar 6s__1932|J -D  _ ------||10214 ____- H103% ___-- DEEN omavind. .canc wcsnncliewade «ceuni | ee Jenn one ----2- 
RW & Ocon Ist 5s_July 1922;A-O  ------|| 985 _____ | 985 ----- ee SEE: eee | 99 Jan. 22} 99 Jan. 22 
Rutland Ist cons g 444s_1941,\J — J; ------|| 74% __-_- 75  .....| 76% 8216! ee ea i a tl || 67 Jan. 27, 67 Jan. 27 
Og & L Ch ist gu g 4s_1948|/J - J) 4,000) 6114 __-_- | 61% -...-| 61% ----- \"611% Feb. 11) 61% Feb. 11) 61% Jan. 14 61% Jan. 14 
Rutl-Can Ist gu g 4s__1949|J -— J) LOO 76. oe E eee _, aa | 67 Feb. 24; 67 Feb. 24| 67 Feb. 24 67 Feb. 24 
St Lawr & Adir Ist g 58_1996|\J - J) ------ RE || 8234 -.... 83% ..--- Rae S sucuu aakeaelil eae te Kneeamcinis 
"ee 1996|A-O|_ ------ OPEE ccnun || 8834 ----- E. owdien EEE. linugas cuewiie Bee cased a taal ale 
Utica & Bl Riv gu g 4s_.1922/J — Jj) ------|| 94% __-_- | 943% ____- | POS eer, Leese RESIS TACTILE 
Lake Sh & MS g 3}48.-1997|\J -D|  ------|| 73 74 || 72 75 | 73 75%)_____. ------ Lan ace shsond | 73 Jan. 23 73 Jan. 23 
Registered _.._..._.- 1997|\J -D) a 73 75% 73 75%) 73 75¥4)______ __-_.- [renee conn an Ra cinta undeien BS 
Debenture ld 4s__.1928 M- H 22,000)| g9 91 | 8914 895%) 8934 Sale | 88% Feb 19) 8914 Feb. 10) 88% Feb 19) 90 Jan. 25 
egister | Ree CS RE ES ee SE ae Pe a eee mee eee ey een ie eee aie ee aes 

a5-yeer gold 4s_____- 1931|M—N| 24,000) 89° Sale || 88 883% | 8734 Sale | 8734 Feb. 27| 88% Feb. 6) 8734 Feb 27) 89 Jan 

egistered _______- i: em. oe Me OE ee aawkl. cecka eemoanicaches Caeeea | adie dtl ea Ee aca 

| 
Kai A & GR Ist guc 5s.1938\J - J) ------ — rere. () —— OR setoA neue watwuniccesoa swduayp oe Baas | PEE OR ae 
Mahon Coal RR Ist 58_.1934\J - J) ------ en: eee pret DED aube Un acsse cacngilndwaee wovern Ritch iain it esinateick* aicomanetil 
Pitts & L E—2d g 5s_Jan1928|A-O} ------ Mn” dees fee i sanadlnaghén adiiegelewudxa agmdee Tee eeste ewer dened 
Pitts McK & Y Ist gu 68 1932\J - Ji ------ 105% ..-.- DS ce EL keto nncue awontnlnvodue awemee Settee te Sens re 
ee 1934). - Jj) ------ SEE weoua |102 24 ciao DEE Sietiluctanee cuébauhecaday enecat RE: ae ie aaesae 
aeighigan Central 58__..1931|M- S| ------ OE a accacce 95% -_..- MEE Liddle acum waltebileeceen aamamts | eepRegpce cate Be eccmician 
Registered .........- 1931\Q-M| ------ ee cae 2 Os einceate Dt sebwtlvcddndé capenatbaken “banal aie aaa. ats Dapienaaea 
i iihitedieet jeanne 1940\J — J} ------ 805% ...-- G8. sées- RUC tedute badneatinneve oveen | 82 Jan. 4/82 Jan. 4 
Jack L & S gold 344s_.1951.M- S|  ------||..... 2... /|----- ----- SER Réeuelnn diss cicadedbinions eduaee Oe ea bee og 
Ist gold 314s_______- 1952|M-N| ------ 74% -.._- | eae RAE ea i a aa RSE oy Cat eet Rte Re, cote 
20-year debenture 4s_1929)/|A-O ay 8114 8334|| 82% 8314) 84 ----- "8314 Feb. 6] 8314 Feb. 6 82°” Jan ‘1 8314 Feb. 6 
N Y Chic & St L 1st g 48.1937;|A-©} 10,000) 7914 84% 80 Sale | 80% 81 | 80 Feb. 1) 80)4 Feb. 14) 80 Jan. 23) 82 Jan. 18 
Registered -......... 1937|A-O| ------ eT comes | 77 ----- Be egeedopeene egooce ogenst shoes SERRE aR). Sci enka 
25-year debenture 4s_1931|M-—N 1,000) 79 7134 71 75 | 724 75, | 72% Feb. 21) 72% Feb. 21) 71 Jan. 31| 73 Jan. 16 
West Shore ist 4s guar__2361|\J — J} 12,000) go1 ___* | 79 80 |--.-- 7834! 78% Feb. 25) 80 Feb. 13) 7834 Feb. 25) 8144 Jan. 8 
SF eeeoeren 361/35 — J} 10,000) 763, 7814/|_---- 77% 76 86 | 76 Feb. 5| 7834 Feb. 18) 75 Jan. 11) 78% Feb. 18 
N Y C Lines equip 5s_--1919|M- N 2,000! 99° =—-9934|| 9934 -----|----- ----- 9934 Feb. 4) 994 Feb. 5) 9934 Feb. 4| 9934 Feb. 5 
Equip tr 4\%s er K__1920'J -— J Sy amo 2st? “secs aae* (SET BR Le "BR S222 kn kl ea os loseece cosecalqasese_wecece 

N Y Connect ist gu 414s A.1953)F —A| 11,000)'g5°° g7y%|| 83 85 | 85% 86 | 8514 Feb. 19] 86 Feb. 24) 8414 Jan. 30' 86 Feb. 24 

N Y¥ & Greenwood L. See Erie | 

NY&Har. SeNYC&HR i 

N Y Lack & West. SeeD L& W ! 

| 

| j | 

| ‘} 1] 

i } 

it j | 
if \ i 
} | 
! | \ ! | | 
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BONDS | Int. Sales in Price about PRICES IN FEBRUARY. RANGE SINCE JAN. 1. 
ruary “ 
N Y¥ STOCK EXCHANGE) iod. |Par value. 1919. Feb. 1. ; Feb. 28. | Lowest. Highest. Lowest. Highest. 
| +i L Erie ® es : Fe Beg: 3 $ Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
a | em —_ . yr a 
on-conv debenture 3s ’54/A—- 2,000)|-.-.- 54 50 54 
Non-conv debenture 48_1955|J — J 29,000)| 54 59% 544 55 oo" 38i4| 2 °* Feb. ial 8 38° Feb: ial 5 gy ae: iA! 8 367 i 3 
Non-conyv debenture 4s_1956|M—N 6,000)|_.__- 59 54 59 55 58% oe Feb. 14 26 Feb. 26 34 Feb. 14, 39 Jan. 21 
Convertible deben 3348_1956|J - J} 4,000 5034 5414] 51 54 |51 52° °| 89 Feb. 5152 Feb. 5) 50% Jan. 14| 52° Feb. 5 
“ee ie —. S.--aae “a F 54, | 86 89%] 8634 8734) 86 Sale | 84 Feb. 13; 88 Feb. 28] 84 Feb. 13) 88 Jan. 11 
eres Gen @-- 00a Ol ..... 0... OO £68. LL ee rr ee ee 
Harlem R & Pt Ches Ist 48°54|M-—N} —____-- | TE Gocae 743% oe he OO esenee aeceralnnne-= ona nalenr ees caennaleen sna! seenes 
B & NY Air Line Ist 48-1955|F - Al ------ | 09 maen-llsacs -2555 WOME ccoatl ick ke D vcaiidiae dadin ahaa 
en st guar 4s__.1961,J — J} ------ | 55% 6 554% 621%! 55 Be ee eee || 6214 Jan. 6' 6214 Jan. 6 
Housaton RR con g 58_._1937;M—N| -_---- 9 papeaee 90 P an rts; Bessie Sik ees pant Belin tre cate | = sa. ¢ Ore Ss 
N¥ Weehes 4B ist 4340 1946/9 — 4} 43,000) 2” ~B47"|| Sou “552 90% -33--|- sig webs isl 353g Fob 3 Caer wee ee 
ches st 434s 1946/3 — 43, 5 50% 5234] 5014 51 | 5017 Feb. 17| 5214 Feb. 7 | 50 Jan. 22}53 Jan. 4 
New Eng ie cons 4s_- “1945 5 ~ 5 e207 ) he 70d Bite oon bec 50% Feb. 17| 5214 Feb. 7 0 Jen 22; 53 Jan. 4 
Tovidence Sec de s.. ofiMin- & QU neLas sseocehsseoce 48 o> “40 Feb. 6140 Feb. 6 an. “90! 40 Jan. 20 
Prov & Springt is 53. “19325 = J Beiter its PS Se Ape ve - 40 Feb. 6/40 Feb. 6 40 Jan. 20/40 Jan. 20 
rovidence Term Ist 48_1956,M-— S| ------| | 6916 ..... ee 1 ery irohete Re eMuRh, <a oRrYQI aR Aji en 
N Northern. See N Y Cent} = ‘ eC “ “ COM ~~ a-n]onnnis wabnant-comes tennns cc, ly. ak Ce 
? nt st g 4s June 1992) M— OE akin 70%! 69 70 V4 1 2 
Reg $5,000 only___June a B Sa SE | "3533 a NERS! & seth ‘ae 6934 Feb. 15 69% Feb. 15) mF... Jan. = 70 Jan. at 
<9 eee aS gS eae |} 52 65 50% 65 Sl garg ee S RS ege AT RR gps Fi Miata aay. 
N Y & Putnam. Se NY¥Gé&H cin oda sa purl cape igelakesionik Somme caus oe: | gerne an: nape ee 
N Y & Rock Beach. See Long Isl } 
N at ec ine & oot re see O61 cual 63 000! 6 
7) u is re 5s__.1961 A 7 70 68 691%) 6S % 5 . 25 1 
Norfolk & South let g 58. “1941 M— N +o. 808 8614 Be: 871 Puri. S714 Bee €71%4 Feb. 25] 6914 Feb. 11 6714 Feb. 25) 6914 Jan. 16 
orfo. est gen g 63__1931 it 94% 111 |1109° 109 914'109 Feb. 25110914 Feb. 24 1109 Feb. 2510914 Feb. 24 
Improvem’t & ext g 63_-1934 cee | wccans 0656 oo-ee 106 me 108% _s eter spedsin sibie=ieries eee ee 
New River Ist gold 63__.1932 A-—O} ---.-- ie -2--5 H1O? | ona-~ eee tae epeaphas PRIOR foam eS 
Nos & W By is cong &. 1996 A — 21,000) 84 8434) 8414 85 | 825g 8454| 8334 Feb. 27| 85 Feb. mi 8144 Jan. 22) 8644 Jan. 
Div ist toma. a fy iment a . 2. ee ee een teetats, agrees: | 82° Jan. 29) 82 Jan. 29 
10-25-year conv 4s__.1932J -D| 17,000/__._.. ___iui/__ 22 LLL. set Ve eee ee ih ° 
Linea ae ee on er 84 Feb. 5| 844% Feb. 6| 84 Feb. 5) 8444 Feb. 6 
edn pen <7il- -.-Toae M-S$S 576.000! 110434 __... "'(* Re DSA ROOR maiden yo Pate RA MEER ofiseie Ce Ge 
year convertible 6s_1929|____- 108 Sale ||1077% Sale |1071% Sale |10717 Feb. 1 51107% Feb. 1 110614 Jan. 24:1081% Jan. 31 
Poca C & C joint 4s__.1941J -D 3,000) 84% 90 +e 90 {hee Sale a tae Ae is os” Feb: 38 134 9 i3 1 a 31 
Col Con & T ist gu g 58_1922J - Jj ------  ge® are C196 enol oun ccdinchecaacs <cueed aeee 
mH ALR, ist gu g 4-11 1980 SS an | Oo .. Seen ae. eee ee. SE eae 81 Jan. 13| 81 Jan. 13 
North Pacitio Prior 43---1907Q - : 137,000 5 Sale os . $414| 86 > 83% Feb. 15| 86 Feb. 28 831% Feb. 15) 86 Jan. 11 
Registered _____.___- @ wesweclennes avers $s, Be Ee ERP OCLTR BRR ire Sec Ve 
a gold 3s_ 7 = 4 124, 000, 6034 —_ 5974 60% é Sale |"5914 Feb. 17] 60% Feb. 28] 594% Feb. 17| 61% Jan. 6 
a a Sino ge ca ' 
Ref & imp 414s ser A__.2047J - J] ------ 1 Ries. Ss gia 64 96 [" oO. Se oe oe ee 
St Paul-Dul Div g 4s_..1996J -D| ------ ihe eb ta oe Ls oS Ce ee 
Registered -._..____- 19963 -D) ------ Been Cope leh a ie cmperb mim se ibeirmicert, Ree ReR. I Go 
ocean ip ee Gt Nor| A 2 000! 10 lili inc < eal Tees ie ee ne ‘tin Vile ek oh 
o Pac gen g 6s , 2 ale ||103 107 |102% 104 ee: . 17|102 Jan. 2 1103 Feb. 
Registered certificates 1923.Q-F| ------ SP Sagas mas ...:. 10114 ose: weltbete pt aeons REO TE ANE BEET teeta 
St Paul & Duluth ist 53_1931/F -A 1,000; 98° ___ eee 97% 100 | 97 Feb. 3! 97 Feb. 3| 97 Feb. 3/ 98% Jan. 17 
ist consol gold aia 1968,J -D|_ ------ | Tou ..... os | RR a SO ages. SEU I ee 
N hf yA ap ist g 48. -1948/Q - . "4,505 or 4 85 68% 85 69 SS fd co nuclsevektiwwsid dbbpbedhitn ough 
or er Co Ist g 6s____- 33.5 - oc. wean 107% 107%|107% -_--_- ly ‘ "i 107% Feb. 5/1 ‘ 
Menth Wincon at Ott Piao 4% 4% % 107% Feb. 5.107% Feb. 5 \% Fe 071% Feb. 5 
Of? & L Champ. See Rutland | 
o Ind & W. See CCC&StL 
Oregon & Cal. See Sou Pac Co | 
Ore RR & Nav. See Union Pac = 
Oregon-Wash Ist & ref 4s_1961\J - J} 47,000) 791% Sale | 77144 78 |-_---- 78 | 773% Feb: 26) 78 Feb. 6] 7734 Feb. 26, 79% Jan. 11 
Oswego & Rome. See N Y Cent| 
acific Coast Co 1st g 5s_1946'\J -D} 13,000) gg gale || 84 88 |___-- 86 | 85 Feb. 24| 8544 Feb. 5| 85 Feb. 24 88 Jan. 2 
acific of Missouri. See Mo Pac | | 
Paducah & Ills ist sf 444s_1955|J - Jj) ------ See SE... OS tions OS t) eS o A eee | primed *ienwel dann wane 
Penn RR ist 4s real est g..1923,|M-N| ------ | 95%... | 95% -_-.- OEE a clisul.. a ctvccuitaeuai dence  SPRPAR Ee ee ee So 
Consol gold 5s aes 1919 M- S$ 3,000) "9814 100 || 9934 100 99% Bale 99% Feb. 28| 99% Feb. 28| 99% Feb. 23) 99% Feb. 28 
Lil sii cca cai date aa - cacnnat le Saat <n ce: call on diten el enti. cee aetna aide aves ttn, wa ih dais See de 
Consol gold 4s____._._- 1948;M-—N} 15,000! g65¢ _ | 881% ____- 88% “azss "87% Feb. 18| 8814 Feb. 14 86% Jan. 23) 88% Feb. 14 
Consol 4144s ___________ 1960|F - Al _ 23,000) 95°" “96%| 9514 9674| 94. 9514! 951% Feb. 26| 96 Feb. 17 Jan. 17; 96% Jan. 4 
General 414s__-----2-- 1965/3 -D/, 599" 000 89 Sale | 89, 894s] 87 is Sale| 8714 Feb. 28| 8914 Feb. 4 Jan. 23 8974 Jan. 11 
Allog Val gen gag 45-- 1942 a 88 89 | Hts “> brig 4 Sale | 95% Feb. 28) 9634 Feb. 3 95 Jan. 24) 97% Jan. 15 
gu g 4s. _. A. iain Pe Se 2 Oe: | vemeeknon aN Se EEO. S nomdinth: Sanaa nemeiiey aeiiain 
Del RivR Ist gug4s’36)F —A| ------|} 823% _____ 80% _.._. S006 ge ee ae BROS SB PR YE 
Phila Balt & W ist g 45.1943|M-N|  ------ || 87% -...- | 8734 -.._- odes eae ae | "8734 Jan. 28) 8734 Jan. 23 
Sod Bay & So ist g 58_.1924)J - J) ------||---2 222. de aoe 90 ___.. (RNR: 2 AE ee vet Rectan Rye Reitbeuk ern 
Sunbury & Lewis Ist g4s1936\J - J| ------ | 80 _--. yy ghee 73 ____- Pe is coud te te dae | ere pclae i ‘mwtn eee 
UNJRR & Can Co gen 481944;M—- S|) ------ SE lkwcne |} 85% ----- OEE CBSE isd ccecncioeened. samea RR Seana he waited aneel 
| | 
Pennsylvania Co—gu4%s_1921/J - Jj 19-900) 9634 9754) 9714 9734! 9754 9814 97144 Feb. 7| 9814 Feb. 17| 97% Jan. 21 98% Feb. 17 
Registered enaseeuses 19211 - J) ------ |} 9534 ..... | 053% ...-. |) | cows ccceceleccoes cocceciocwese cocusaleccese aurea 
Gu 3s coll tr reg ctfs_.1937;M- S| ------ i 7634 .<.-- NEE ik wie 7, > Se i eh ae ee EY RR TANS oe 
Gu 3ie8 coll tr ctfs B__-1941|.F -Al ------ | 7636 80 || 76% 80 | 76% 78%4'_----> (rT 7Ti tlc eee Le __| 78 Jan. i5 78 Jan. 15 
Gug 3% tr ctfs Ser C_.1942)J -D, ------ & > | 7514 Bs i <n ELE (FEE AE -allvcens= seas<sleattan senna 
Gug 34stretfsSerD_.1944\J -D) ------ i oS N75 88 75 a Fe Bo ee ee Dis oon gp bila erm'el olen eae 
Guar gold 15-25-year 48-1931|A-O| -=---- “| 8344 91 || 84% 91 | 85% 91 |___.-. _.---- -o-2-- -2----|| $394 Jan. 30 “BM Jan. 20 
40-yr gu tr ctfs 4s Ser E-1952|M-N| 19,009) gee g674' 8517 Sale | 82144 8454 8514 Feb. 1| 8514 Feb. 1 854 Feb. 1 Jan. 17 
Cin LEN Ist con gu g 48_1942;M-N) -~---- || 804% 87%) 30% BEM BE ccwcdlcccccn cccnsslotuebe caltentledseed encase EEG 2 
Clev & Mar Ist gu 414s_1935|M-N| ------  g’ Fete Dg Seine OFEt G6 ho onc oe wakinneeus cunaun Rae Se | dithainisin seemed 
Cley & Piste eu ¢ 4249 A. 1942} - Jj ------ |] 954% ...-- ] 95% ..-_- OES o conel oa nutd oducnnlsos aem.occudilaneess shenweleuaanl ae 
Series B 4'4s_______- 1942;A-O} ------ | 90% _.__. ga epeameps ores RRRe a: IGRER RE Nhe te Shenae tae 
Int A ls, to 34%- 1942 A-Q| ------ | 8616 ____- |; $e Stipes SS ow ancaktiobecth MCeuaniied jeeeul | sssomapalih ape 
Series C 34%s___----- 48|M-Ni ------ = Beem i geperaee TORS oA cond neccdelsseec® candi Gnntecs aaente hs ocdalans? aunts 
Series D 314s_.--.--- 1950|F — A -e2ene fo Rab eea® a Rarer: | Rae sate 52s So. aaeeee eadkicenud earl l mowed ened 
Erie & P gen gug 3545 B 1940\J - J} ------ | 7554 --__- 6. ee OEMS 324). oS Seth cee ke mae eeneeens ona REME a ee 
EE Riccavecseee --1940)J —- J| eiecea ada | TOPE caves | 7614 eh pia TOS ccaculncaaad stecenierocch Gasanaleauawk Caanee |--- ode upemad 
Gr R&I ex Ist gug 444s_1941/J - J} ------ | 84% ____. teen Ny a a Se ea. RENE > & oo hie 
Ohio Connect Ist gu 43.1943 M-@ <-°---- Hy. se | TY ieee 1S Ei iain sieht eye pone uieeandl ss sisat andeeae salted 
Pitts Y & Ash Ist con 5s_1927,M-N} ------ | 9654 ____- iE ppagee Pie coe teR. s uckne easitl dume<. damian luenoes sieeee 
TolWV&O Ist gu 4's A 1931|\J - J) ------ | 8834 --._- SERS OR. FMD vedncdiiceecd wmvsuclessenh, bukusdhnaners-aeanen |-ennne one --- 
Series B 444s___-__-_- 1933|J —- J} ------ ee ses 88% 95 RA RS ae map CLT e snk, men wane ieee |-ene-e --e --- 
3g eee 942;/M- $| ------ fe ae S 96%4.--<< TT Piet: pele RRR aRpeetady Bout peeGHR IHS We 
PCC&StL gug 44sSerA 1940|A-O} ------ | 93144 941%| 92° 9414! 91 O6NE. cnkkc ctcandestlivn 4beine 9474 Jan. 27; 9444 Jan. 27 
Series B guar_____--_- 1942;A-O| ------ 0234 9534 02 9634) 9434 9536)..-..~ -..--2]---000 -0---- ‘| 9234 Jan. 25 92% Jan. 25 
Series C guar_______- 1942;M-N| ------! | 9044 99 || 90% 99 | 905% 99 |_.-.-. -. sevtltended Nenshtahkene: Sinem |ewnene enone 
Series D 4s guar____-_ 1945|M-N| ------ | 87 93 || 8834 93 Deane we Tics Ch. ocdivacksn scauelinabesd. daueen | ceeiae aaah 
Series E 34s guar g_.1949,F -A oe a ae i as BT Ae emetlnacdesd ocngenlescesd auenns ~2-2-- ------ |-----= ------ 
Series F cons 4s gug__1953|\J -D) ------ | 87% 93 || 88% 93 88% 293 |-.---- ------]------ ------||------ ------ | merece wer e-- 
Series G cons 4s guar _1957;M-N;| ------ | 87% 90 || 88% 90 88 4 ee. Teestmt min ~o--|------ ------ |--- 2-2 -2-0-0|---en0 -2---0 
Series H cons 4s gu___1960/F -A| ------ | 87144 93 || 8844 90 8814 oe I line ele lciniiodnib alae SR GONT ES 
Series I cons 414s gu-_ 1963) F-Aj ------|| 90% -.--.)  , ae 90% -.---|------ ------|------ -----7||------,----7- ae etna Seibert 
Ch St L & Pcons g 58__-1932,|A-O| ------ ig ees 1100% 102 |10014 102 |_...-. ..----|------ ------ 102 Jan. 30102 Jan. 30 
Pensacola & At. See Lou& Nash| i 
Peor & East. SeeC CC & St L| | | | | ’ 
Peor & Pek Union Ist g 63.1921|Q- F/ ------ a ee ge | nee e oon n|---2-- -2----|-- ited | Ct ted Ct 
Second gold 444s__._Feb 1921|M-Nj|_  ------ Pee a-¢--||-z--- - | nee e pwn] en - ore - wee na |- o-oo wee Bil--tsc7eric rT | een ene onees 
Pere Marq—lst ser A 5s_-1956)----- 43,000} 881% Sale || 86 674 86 Sale | 8474 Feb. 11) 864% Feb. 384% Feb. 11) ee Jan. 3 
> apeitepnianinae ae 1956) _.... 10,000} 714% 72 ||___.. 69% 70% 71%) 6854 Feb. 3} 69% Feb. 4| 6844 Feb. 3) 724 Jan. 15 
Philip a ist 30-yr sf 43 37/5 Wal’ sieuee 44. 49 | 42° «449° | 45% 49 |nn-ene -eneneiceren= ------| 45 Jan. 18 45 Jan. 18 
ne Cree 8 C ntral| | | 
Pitts C C & St NM See San Co} i} | | 
Pitts Cley & Tol. See Balt & O| i | 
Pitts Junction. See Balt & O} } | | 
| j 
| } } | | 
| 
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i ——_—_——— — 
BONDS | | Int. Sales in | Price about | PRICES IN FEBRUARY. | RANGE SINCE JAN. 1. 
ebruary an. i 
N Y STOCK EXCHANGE, iod. \Par value.| | 1910- | Feb. 1. | Feb. 28. | Lowést. | Highest. ] Lowest. { Highest. 
Pitts & Lake E. See N Y Cent! | Bs l pe : P ij : 2 
Pitts Mek & Y._. See N ¥ Cent | z | 3 | Bid. Ask.\Bid. Ask.| Sale Prices. | Sale Prices. | Sale Prices. | Sale Prices. 
en 1 Ist g 58.1940 A-O | 95 || 95% | 96% 
Fist consol gold 5s... .-- ee etn cna + Biepey 8 -----| 90% -----|------ ------ ‘peubectdsere seas |ne-n- a -o----/-2-2-- ------ 
Pitts Y & Ashtab. See Penn Co} | prpae sc S i 93% ee | 93% ee 94 ventions testeainaiemates ile we SP CORE SRE ORS 1 were re Her ene meer ee ns eee eee 
I | 
| i} | | i} 
Ree 4s..1997 14 - J 74, 000| 85% 87%) 85% 8614) 84% Sale | 84% Feb. 26) 85%4 Feb. 3) 8434 Feb. 26 86% Jan. 6 
‘Jerse Central coil'¢ 43.21951 mawGe Sone weebare os cee oe’ ss. ox tas seminars aicts: caipian phe PMEG UME: Ah joenese conece 
Atl City ist con gu g 48.1951 J —- yg) ~"~"7TWOOTT Or | |------ ------ |-----= ------||------ ------ lotinewen wee oca 


ie ee Goes aa aes ae | ae eae 


S22 Tuse & H. See Pere Marq | 
t Jos & Gr Isl Ist g 48__.1947 y - J 

St Law & Adir. See N Y Cent Sie wees 
St L & Cairo. See Mobile & Ohio 
| 
| 


St LIron Mt & So. See Mo Pac! 
StLMBr. SeeTerRRAssnofSt L! i} 
St Louis & San Fran (Reorg Co) | | 


Prior lien 4s ser A-.....1950J - y| 282,000 6314 Sale | 61% 61%,| 62% Sale | 61% Feb. 


2 
) 
~_) 
—_ 
' 

‘ 

' 

' 

‘ 
~I 
i) 
faz) 
oO 
~I 
i) 


























3} 63 Feb. 6) 60% Jan. 21 64 Jan. 3 
Clam adject A ea-------1988.4-0) 48008) 894 Sale | 709d Sale | 7744 Gale | Zose Feb: 3) S144 be. 2a) Ses yen. 24) 20% Jee 
iieteteteted 33, % GO | 6 4 >a 0% red. ¢) % - 23 635% Feb. 
StL a an Fr—Gen & 6.1991 s°S*,| 81.000] 4624 Bale} 409 4175) 4219 Sele | 40% Fep- Zige* ep, ates? Few, anos Hep. 
oscane Ps y ° ° yA ° ep. 
General gold 5s_-.------ 1931J - J “ _.|| 95% 9674) 96% 99 965% “98 |_----- ii = “ FIER Fee asin, Mia a af 
St L&SFRR cant & 48.1996J - J) ~~"~"" Mae S< Bae Rd edn aman Einar BELO a oe 
Shiba cain me A et eter shrisgan Ca UPA NenE WRG: pki eC PR aes ape 
, Fts con g 68..1928 M-N/ 37,000/102% i08i% '1035¢ 103410114 10234/10114 Feb. 33! 103. Feb. 7110114 Feb. 24 103% Jan. 18 
BRA M Ry ret 6 481036A-S) 16,000 75, 76%5|| 7345 7444 70% 72°°| 71 Feb. 26| 74 Feb. 3| 71 Feb. 26 7534 Jan. 14 
St Louis South. See Ili Central Rees ieee | Kab ulenaae pe te a en eee gr oes es em ae 
St Louis Southw— Ist g 48-1989 M-N) = 5,000 72% Sale || 73 74 |___.. 70%| 71. Feb. 26) 7254 Feb. 6| 71 Feb. 26 74 Jan. 21 
Gofach est tasee—cn" toogy =] gh 900) %% SBME naa Ba3s] $54 Sane | B5N6 Rep: 2a) O64 Beh: Be) Sri gan: 8g Be. 
da it ibe sbe 3 -D} 5. ih onal é | 5$ 59%! 5 5 Feb. 5) ed. Jan. 22) 6f eb. 2 
phe At am erie *Z 9,000 58 +61 | 59 «60 | 584 60%| 58% Feb. 27| 60 Feb. 17| 58% Feb. 27| 62 Jan. 4 
5 - fae wheiee ae ae Re RRP er ea PE RS HR. eae. oni Kae 
St Paul & Duluth. See No Pac| [ anees "7 | : Or ee ee eee 
St P Min & Man. See Gt North! | l i] 
St Paul & Nor Pac. See No Pac \ 
St P & Sioux C. SeeC StPM&O) \ 

SA & A P ist guar g 43- wie - J 8,000; 68 684 eae ee ce | 65 67 65 Feb. 14) 67 Feb. 26/ 65 Jan. 29' 68 Jan. 3 
Seaboard Air Line g 4s_-_- 1950 A - ey 2 | 74% 75% 71% 75%| 71 SO IG a aceenndne win thie nani | 72 Jan. 14| 72 Jan. 14 
Sa ae 1950 A-O 7,000| 73% 74% 70% 73%) 71% ----- Feb. 18} 7334 Feb. 14) 72 Feb. 18 74 Jan. 14 
Senden an ae Oct 1959-0 73,000, | 53% Salo |} 50 Sale | 48 Sale | 47% Feb 19 50 Feb. 7| 47% Feb. 19 53% Jan. 2 
a 5 - 3,000 | ale || 56 58 58% Sale 57 e 26! 59 eb. 6) 5 b. 2¢ | ie 
Atl-Bir 30-yr 1st g 4s. May’33 M- 8 % 000)| 74° 79 | 74 76 7314 noel 74 Feb 5 74 Feb. 6 74 Feb ; 74 Feb 3 
Caro Cent ist consg 48.1949 J- J) _ | | 72% ..... Ree oe ARORA RGM EY ea TG Ek Ba A ee 
hs ob bad ext ¢ 58-1980 J ~ ; 4,000) 9574 wtbereed re Shite 100% Sale |10034 Feb. 28 10034 Feb. 28,100%4 Feb. 28.100% Feb. 28 

) = Hh | ' 
------ wnren|| 9S one - | -- nn 2 nn) enn nnn nnn nnn wenn oo 02 -||- 25 --- ---- 2 =) - 2 e-- ---- 25 
Consol gold 5s__-_--.1943,J- J; =. _ eat sigeaol | 90 95 P= = eS aa Fin dn ates” & ticket 90 J 7 
Ga & Ala 1st cons 5s_Oct 1945,J - J <a) sae Sb ees 2°. Beas 91% a bg este Wie Pin lit sited EE ga 2 aA. Sead . soft Daal rifled 
Ga Car & Nor ist gug 58 1929\J - J) 777777 | 93%% -__-- | 93% ---_- | COLE cin dannnoptaeknns ons Sate x DR hy ie ser 
seab & Roanoke Ist 5s_.1926J - J) ___.__ | 94% 97 || 9534 _____ B+: Debetge heen Nene: peambeieenee Gee ae 
Sher Shr & So. SeeMoK&T, | bee tee re ae a ee, 
Sil Sp O & G. See Ati Coast L) I | 
Sou Caro & Ga. See Southern| i 
Southern Pacific Co— II | \ i] 
4s g Cent Pac coll._Aug 1949 J - D 15,000) 78 78%|| 76144 77%] 76% 80 | 76% Feb. 14| 77. Feb. 26/75 Jan. 25' 77 Jan. 29 
Corivertible 4s____ June 1929|'mM—- S 932: 000|| 85% Sale | 8344 Sale | 8314 Sale | 83% Feb. 13) 841% Feb. 5| 83% Feb. 13) 855% Jan 3 
Convertible 5s__.-.---- 1934\J -D 1,989,000; 10334 Sale } 101% Sale |102% Sale |101%% Feb. 5)104% Feb. 24.100 Jan. 21 105 Jan. 3 
pip EN oe ref gu g 43- eee — Al 68,000 | 8214 8324) 80% 81 | 80 Sale | 79% Feb. 25| 8114 Feb. 5] 7954 Feb. 25| 83. Jan. 7 
Mtg gu g 3i4s_-_Aug 1929 J-D| ~ 7,000) 85% 86% | 8534 ”8614|" 853% 8634 "853% Feb. 3) 853g Feb. 10) 8534 Jan. 23 "853% Feb. 10 
Gal eee he eee. ct a 10,000) 1% 151° *1| "3134 14 70% Br 75% Feb. 18) 754 Feb. 18) 75% Feb. 18! 75% Feb. 18 
2d guar exten 5s__---1931J - Ji) ~~~ \|_.-_- 97 ||_.... 97 | 85 97 |...... 222221222222 ew EAS ED II BEEPS A bal 
Gila VG &N Istgug5s1924M-N| _____- Boca! ener 102 | 90 102 |------ Sxnvcdinecanw «oo atetbette te acto ole bled aidan 
HE & WT Ist g 5s___.1933,M-N| ______ || 91% 99%|| 915% 99 De CM cncks ccbrnoinavane wginnSiinbakinn: uandaelnadsuines sonata 
Ist pu g 53 redeem_..1933,M-N|> _____- || 91 98 I Ber See |) eee eee ee: SS: RE tein 
H & Tex Ist g 58 int gu 1937/J ee 935 98 || 9834 104 | 9834 104 |------ ------ Lnboece emnwaal 97 Jan 6 98 Jan. 28 
Gen gold 48, int guar_1921|A-O | ~~~7~~ || 93° 94%Il_-_.- Oe ee WN. ncs peecaslaneves. guccodl daacc eancecbtok Ge ace 
Waco & N W Ist g 68.1930,M-N| _____- a ee ee ek (ye BE os ecvccninetuans wabbuacclce euanadlowsonn weeds 
A & N W Ist gug 5s_...1941J -J  ____-- ee | i lis 95 85 OG Bi ecelnas’ Kiet ae ee: eR Wee ee 
Louisiana West Ist 6s. 1 921) -J| -.---- |} 98% ~----| 98% --...- Oe .~é8e es es | nee AN oe 
Morgan's La & T Ist 68. 192017 nT Se asker = 100%| 97 102 |------ 9 Ses Be ee ee 
Nor of Cal gu gold 5s_._._1938;A-O ______ 93% _---- | 933% -___- CC ee a eee ee. ele: Sis ae 
Ore & Cal Ist gu g 5s__.1927|\J - J 1,000 97 98 || 96 9814! 96 971%4| 96 Feb. 21) 96 Feb. 21) 96 Jan. 17.97 Jan. 9 
So Pac of Cal Ist cons 5s 1937;M—-N ______ eee < ape | 96% .---- Dc aednas “eeaen eras Fe cgnee Dead RAL TAS eee ee ee 
8 P Coast ist gu g 4s__.1937J - J) ______|' 905% 93 || 92% ----- a) ae eee i assassin gocalide seo 93 Jan. 22 93 Jan. 24 
San Fran Term ist 4s_._._1950 A-O 4,000!| 80 S81%ii____- 77. 1-99 80 | 7 Feb. 15) 803% Feb. 26 77 Feb 5! 8034 Feb. 26 
Tex & N Oconsg 5s_ - 1943, -J 80 85 80 89%| 89%) i te 2 ances 
So Pac RR Ist ref gu 43-1955 § - J) 171,000| 83 Sale || 82% 8214/8114 81%| 81 Feb. 15! 823% Feb. 4/81 Feb. 15,8314 Jan. 14 
Southern—1Ist cons g 5s__- 19043 - J) 95,000 96 Sale || 94% Sale | 94° Sale | 94 Feb. 28) 9514 Feb. 3/94 Feb. 28) 965% Jan. 6 
Devel & gen 4s, Ser A__1956A-O} 209,000) 6834 Sale || 67% 68 | 66% Sale | 6614 Feb. 20' 67% Feb. 3| 6634 Jan. 24 68%4 Jan. 3 
Mob & © coll 7g ©... -1938/M- s| 5,000 70%4 73 | 66 74%) 67% Sale | 664% Feb. 5; 675% Feb. 28) 661% Feb. 5 675% Feb. 28 
St L Div Ist g 48__-._..1951.3 — J| ~ 9,000 7334 75%%|| 7214 7414| 72°° "7413/72" Feb. 26|°723{ Feb. 14|°73°” Feb. 26'°7412 Jan. 13 
Ala Gt Sou Ist cons A 581943J-D  -__--- ft gee ee OO Semeuloceére sgeedeloesens meraes | 93 Jan. 9| 93 Jan. 9 
Atl & CharA L ist A 4%s'44J - J 5,000| 86 ...--/| SEAE cuwes | 88 88%] 88_ Feb. 14) 88 Feb. 14] 88 Feb. 14) 88 Feb. 14 
Atl & Dany Ist g 4----1948 J “ls 11,000) 9254 9734) i 97 | 9324 93% 9534 Feb. 21) 96% Feb. 6) 9534 Feb. 21, 97% Jan. 10 
Second 4s____...__._1948J - J are wionatty my hie! Se Ss x ON ce aOR ZOE unin ees, Hicagio ae oN 
Sin ten ene 48 TOGA = GO}. .nnccllccwcs oscucliancces oomce Wy pee ec a NSS: alpen ren aes eka 
E T Va & Ga div g 5s_.1930J - J) ------ RSG. Geen Gee OD 46t GOle Ole oka eae i ee ee 
Cons Ist gold 5s___-_- 1956 M- N) 4, 000) 95 99%|| 9344 9544; 97 100 9514 Feb. 17, 9544 Feb. 17| 95% Jan. 6) 95% Feb. 17 
| Tf) | ' | i 
E Ten reorg lien g 5s___1938 M— S$! = | 92 94%)}| 94% 99 | 92 OEE Mccdas dhavatlan “x canned 95% . 80 O54 Jz ( 
Georgia Midland Ist 38.1946 A-O| ------ a: scenes 2.3.’ oe | 52% Asis ciate: one cilacman ecken ++ ta =. 20 52°" ang a 
Ga Pac Ry Ist g 68.....1922 J —- J} ------ DOs neeas 11005 ...-.- SE ~ dlucdka@ acnenalesediw <caea 1101 Jan. 9101 Jan. 9 
Knox & Ohio Ist g 6s_._.1925J - J) ------ 110134 ..--- DP cctc We Baduduice cagacknavats deubhtht cud: sta ctincieed upecce 
Mob & Birm pr lien g 5s_1945J - J| ------ || 88 a 2 Cee ee 2 Bb Lescked ccecnslecesen auebes ES eS ee eae 
Mortgage gold 48.-_.1945J -J| _----- io. etn ae Seidl ae. Oeidl...... .<...-1---20- .onnee ee! $s bee aaa 
R & Danv Deb 5s stpd_1927,A-O| ------ || 9236 102 92% 102 DD (AME AS ndeatt chucvnclencane ebonee erie ples. ere 
Rich & Meck Ist g 4s_..1948.M-N|_ ------ ]-nnao ennna||-— nae on ~ oe 66 70 |------ ------|------ ------ irapind aewbeithnes in bbedpe 
So Car & Ga Ist g 5s__..1919.M-N| ------ ' 9834 99%4)| 99 994 99% 100 [---... ~-----|----ne eoee-e 99 Jan. 18| 99 Jan. 18 
Va Mid—Series D, 4-5s_1921|M- S| ------||----- -----||----- ----- OEE Svaclabsace sans peloessed arene es cde el ee oe, 
Series E 5s__....__-_- 1926;M-— SS} ------ 9856 soans -, ee We aise retins sancen Jnornae corer cl wnnne coneee|-nnn-- con ene 
Series F 56......-~.- Cl) & as i) a hae BEGG wat cisebasieeucoak ROT ESAS renee Belen ten 1g hag erie 
General 5s _________. 1936, M—N) 1,000} 9644 98 96 8697 96 98 | 96 Feb. 15, 95 Feb. i3| 96 Feb. 15) 96 Feb. 15 
Va & S W Ist gu 5s____- 2003.3 - Jj ------ ee S73¢ ...-- | EE SE es Se Ake Taig 2eiteg tee usenelbge 
First cons 50-year 5s_1958A-O| ------ 714% 80 70 80 70 7D |------ --<---|-----e ------ RCTS SS saa eae 
W O & W Ist cy gu 48__1924/F- A} ------ 85 92 85 92 86 OD.) Isaevne! dmascodlosaden oevewe Spee ea LE ee eee 
Spokane Internat Ist g 58.1955)J - J) ------||----- 82 ||----- 82 | 75 -----|------ ------ |------ ------ SPREE IRL AD ‘pes ak, Toe 
| | mee | | 
' ie ’ ' | | 
FR geeet we ey s1939|\A-O] ------ 87% 99%) 91 95 SS... ee ee || 91% Jan. 17 1% Jan. 
First cons "1894-1944 F'- Al 3,000) 95° ..--- peas 94 96%) 98 Feb. 5) 98% Feb. 5) O82 Feb. : ose ree 7 
Gen re {st gold 48... 1953.3 — J} 11,000) 78% 8134] 75. 7714 75. «77° '| 75 ~Feb. 8) 75 Feb. 10! 75 Feb. 8] 77 Jan# 20 
St LM Br Ter gu g 5s__1930 A - Q obneitd 90% 9234]| 903% 9439) 90% 94}4/------ ----..|------ ------ ae Oy Pee that 
! 
| it 
} | i} | 
i i] 
i 
' | | 
i | l 

















Mar., 1919.] BONDS—STOCK EXCHANGE RECORD | R74 

































































, —— 
——=3 
Int. | Sal ; | | ; 
5 coal i Int. | Sales in| Price about PRICES IN FEBRUARY. RANGE SINCE JAN. 1 
ANGE]! iod. ; 
tod. |Par value. | 1919. | Feb. 1. Feb. 28. 7 Lowest. Highest. | Lowest. | Highest. 
)Bid. Ask.|Bid.  Ask.| 8 , : 

Texas & Pacific 1st ¢ 58... 2000'5 — i . 8 ale Prices. Sale Prices Sale Prices. Sale Prices. 
Second ope oe At, ee 50,000, 904% 90% 73 91 89 90 | 90 Feb. 26) 92 Feb. ia 90 Jan. 22 92 Jan. 27 
La Div B L ist g 5s___-1931|\J - J) ~~____ feel Fi eee ee dae | gy eens RARER ohn azowes: Hes cna eoumnie 
WM WEN W iIstgu5s1930\IF-Al  ~~____\|_~--~ ___-- re | EIN Nee: Vg KOM eC, | ieee eds Mawence ht -~. 

Tol & Ohio Cent—ist g 5s_1935,J - J) _____- 8 a RE She yee eee eebeaenass: Posteo A yceselennsae wemen 
Western Div ist g 58...1935,A-O| ------|| 87  9234| 87 9234] 87° 92%6|.2227> T2772 777 20 eae ee 
General gold 58. ---"21935)g =D) =022- ee es. eb te ed oe 

Second 20-year 58....1927\J — J| ~1,000| 90% 95 9014 91% 9014 Sale | aa3z web" 3al-3532 “Feb.” 23 ne ae 

Tol Peor & W Ist gold 43--1917/J —- J} 1,000) 36 ___-- aces 36 36” Feb. 19 ofan aan ee 

Tol St L & W—Prig 348.1925, - J} 1,000|____- 8334| 75 8334] 73 ~8314| 7514 Feb. 7| 75% Feb. -7| 7234 Fob, US| Sexe ep: 28 
Fifty-year gold 4s______ 1950|A~-O} 18,000) 5146 5274) 48 49 | 48 4934) 49. Fet %4 eb: 37] 43° Jen: an bee” Tan 1 
Coll trust 43 g Ser Caen oe eel 32 4 4 eb. { 4934 Feb. 27) 48 Jan. 22} 51 Jan. 11 

rtificates of deposit____|_____ Be eg eae 18%4||____- ae eo te Se ee teaegupelier ester pias wo tie woe 

Tor H & B ist g 4s__July 1946/J je sinaiphi | 70% 87 | 70% 87 | 701g 82 \LIZIL Tle ttt terreno tron 2 

ter & Del Ist con g 5s_1928\) -—D) __.___ | g9 98 || 91 95 ne ae 

U First refund oid - 1952) - 0} Fg 388 te ma Boe OF be ett Titi 2 [trrt27 22227] ----- 2-2] ------ --- 2 

on Pac d gr g 48_1947|J — J| 154,000 88 Sale || 87} sale "861% Sale | 86 Feb. 8 | 8714 Feb. 11 86 Feb. 8) 89%4 Jan. 9 
se lteeistered “acon 194g 7 3 sal 8434 ela is 56) Sale Se Fe. 8| 87% Feb. 1) 86 Feb. 8 ¢Jan. 9 
OS ree - J} 54,0 ale || 87 8714) 87 Sale | 87 Feb. 28 88 Feb. 3| 87 Feh 2a\ a0i2 Jan. 10 
First & refund 4s__June 2008 M- S| 101,000 83% Sale | 8 3032 Sit gale 31 Feb: . 33 Pep: 13 85 i 30 i f fan. 9 
10-year secured 63__-_-_- 1928,J — J) 162,000/104%4 Sale | 10252 Sale [1035 Sale |103%¢ Feb. 28'104% Feb. 5110334 Feb. 23 23) 58° Yon: 26 
Ore RR & Nav con g 48.1946/§ -D| 36,000| 85° 87% || 85% Sale | 845 Sale | Bil Feb. 28| 8534 Feb. 1\| 8412 Feb. 28! ‘>. ae 
Ore Short Line 1st g 6s__ 1922) F — A) 9,000,101 103 10014 1014101 103 |10034 Feb. 510114 Feb. 11/1001 J ” 301011 Fob. 11 
rae weer oo =. -10S0I3 - Zi 21,000, ae -s=77)| 98? 98%| 96% 99 | 9814 Feb. 26) 98% Feb. 4] 98 ton. 3 23) 0374 Ten. 21 
Utens Nor eos $8 2192613 * r 33,000 ease 88% oie 88 85% 8714| 84% Feb. 19) 8714 Feb. 24 841% Feb. 19 Jan. 9 
Ist extended 4s_.___- — ce, ee || 8234 89 || 8214 89 | 83° Se : 
yn oa. Sone pe | A Meee Ve ee ae ee Be Sas ee fed 
onsol 4s, -Series 1957|;M—Ni ______| if aera LD RRM 5 rain Dae ee ec ae | Reta tater cee: Sarat aot iy at 4 

Vera Cruz & P ist gug 43451934) — 3} 272777 Wtedeamns Baedessy Spices uy mameanane, nomics f--<wne Amre<afcsheirn Aeaiene 

Virginian 1st 5s Series A_-_1962;|M-N| 34, oe 03” 9434) 925 ils 9134 Sale | 9134 Feb. 28/0334 Feb. 4/9114 Feb. 28) 9414 Jan. 3 

abash Ist gold 5s____- 1939;|M-—N| 18,000) 96% 99 | 967% 98 96% 961% 96% F | 

W 3 8. | 96% eb. 3)| 974% Feb. 6] 96144 Jan. 3) 98% Jan. 30 
ase he Poe Re 48, 000) 8814 92 | 85 shen 851% 86 | 8534 Feb. 18) 86 Feb. 6) 85% Feb. 1S! 39 Jan. 7 
ist lien equip s f g 5s__-1921/M-— 8 ------[" gags siesta eee 1. ee ee ee eee | Fegpdemarcion fades esc. 
Ist lien 50- Tg cin an 19545 -J| _____- 90°? ual +e era o67 suis les eye a | na ogg gi Te oe ee ak eae 

» cx Ist g 58..-1941|J — J) 1,000) 8754 102 || 8744 -----| 8814 -7_7- | 88% Feb. 17) 8814 Feb. 17)| 8314 Feb. 17, 8314 Feb. 17 
—_ Moines ‘Div Ist g 48_ 1939| J a Sednae Ihc 77 thakes i | TRIG Fin | ee ee i7 paecnhaniiei 88% Feb. 17 ponbi toed 
maha Div ist g 334s_-1941|A-O ~1,000| 69 72 | 67 71 \-2.-- 7i-"| 67" Feb. 25 | 67 Feb. 25| 67 Feb. 25) 67. Feb. 25 
Tol & Chic Div Ist g 4s_ -1941|M- A ae | ae ea re ee eG. ede ae, ene EE eo 35 4 ey 13 +H im 18 

| 1} | | | Spear ese agen | ; : 
ist guar 40-year ecmeeed -' e  e  e a v ear a Finn ian ae cncelndveen: Senne 
Jest Maryland Ist g 4s___1952,A-O} 34,000! 56 59% 58% 59 | 61 —6134| 59. Feb. 3) 61% fob. 10 88°" Jan. 3 "611% Feb. 19 
West nN re: Pa ist g 58. “1937 4 -3 sis 7% 09% 9914 100 | OK aa hy. : il 3 6134 Feb. 19 58 Jan. 3) 61% Feb. 19 
eneral gold 4s___._..- 943;A-—-O —___._. ere, SRR 8 Sc avaes «dana bah oabdie dl edited ok ace a 
wy ncome, 56. eS eee i --1943 ena Sore JOS eR a ee SE we ne Seale air  eRLQuntEbeas! mpeg / ote 
estern Pacific ist 5s A__1946|_____ 35,000/ 86 Sale 84 Sale | 8334 84 | 84 Feb. 27) 8414 Feb. 5 84 Feb. 27/8614 Jan. 7 
Wheel & 1 irte—ist ga. “1090 2% 35,000 86 Bal Se 8354 4 Sale eb. 27) 8414 Feb. 5] 84 Feb. 27| 8644 Jan. 7 
eeling Div Ist g 5s__1 Ee es See _ BG apes _. we eee RE BRB EE iets eee ns RRA BER Te Oe. 
Exten & apt grad 8.1930 As ) Rierectare: per 98%/|_._.. 9834|__ bs ieee mantel feegeehiehers specu gabeteire jhe ys oo om 
unding s Ser 1966;M—S} __.... | 56 70 || 59 ee es ay Rie: cee ae 164 Jan. 6! 64 Jan. 6 

Wh & LE RR 1st cong 43.1949.M-$ __...- 7044 ue 165 69 | 35 ” me ; [qormnclgaay cas + oe. ee rs fon sorte! 

Winston-Salem S B Ist 48-1960 J - J} 1,000! 73% 82 | 78 82 |75 82 |75 Feb. 6| 75 Feb. 6/75 Feb. 6 75 Feb. 6 

Wiscon Cent Ist gen g 48--1949 J — J} 15,000| 80°" Sale || 77144 80%| 77 78 | 77 Feb. 25] 7814 Feb. 25| 77 Feb. 25, 80 Jan. 2 
Sup&Du!DivéTer Ist 43 1936 M— --+---|| 78% 84 i Tae 1076) T2354. 80 -Teecwen-wescas | niascoidtal wi stitial | 72% Jan. 17| 74% Jan. 28 

| | j i! 
Street Railway Bonds | | 








20,000} 76 Sale | 71 74 











Brooklyn Rap Trans g 5s.__1945 A - O' 7 75 7 Feb. 3] 7 st | 65 é 2 
ist refund conv g 48_...2002J — Jj 4,000| 50 55%)! 49% 521% 10% Sale | 4914 Feb. 41 53 Fob. 19 | a8 _ 3 33 Te. 13 
3-yr secured notes 7s__.1921,J — J} 170, 000) 79% Sale | 7914 Sale | 85° Sale | 79144 Feb. 1] 86 Feb. 24] 75 Jan. 23| 86 Feb. 26 
Bklyn City ist con 53 °16-’41,J - J} ------||----- | 80° 91%] 831% 91%!------ ---- Be Sages eel ; 
Bklyn Q Co & S gug 5s’16-"41. M-N/| -__---- | Sia 70 rte 70 | ae \Gceipbteencimess no specanieiercs |------ ------ 
Bklyn Q Co & S Ist 53..1941,J - J) __-__- Se Sean 99%4/|____- 9914) _--- > ERR paar ae RIP CORY sep tes AigheS- Eh A eres 
Bklyn Un El Ist g 4-5s__1950 F-A|} 78,000)-___- 80 || 7134 75 | 783% 7814) 7234 Feb. 4) 77% Feb. 25|72 Jan. 29°78 Jan. 20 
Stamped guaranteed_1950 F — A! 5,000||_.... -._--|| 7134 Sale | 783% 7874| 7134 Feb. aa 7194 Feb. 1 71% Jan. 31) 72 Jan. 30 
Kings Co El Ist g 4s___.1949 F-A 4,000; 68 77 ~+|| 60 65 | 62 66 | 62 Feb. Feb. 20 | 57. Jan. 15' 65 Feb. 20 
Stamped guaranteed_1949 F-A/}  __----! 3) en | 561% 725%) 62 TONG i coche cater cdonsun nals 62 Jan. 18' 62 Jan. 12 
Nassau Elec guar gold 481951 J -—- J); __---- gS re 58%! 50% 60 |------- cakeibal 
Chicago Rys—list 53____- 1927 F-A| 11,000] 8144 87 | 793% 85 | 78% Sale | 7814 Feb. 24) 7934 Feb. 13| 7314 Feb. 24 81 Jan. 12 
Conn Ry & Lt—lIst g 444s_1951 J - J) 3,000 | 885% ageless eke eae 88 87 Feb. a 88 Feb. 14) 87 Feb. 24 88 Feb. 14 
Ctemped guar 4'%4s_ 10 =— J) ..-.-- 8854 pe SD oe . catue oe ee, RE SN BS re a i a RS ee 
Det United Ist cons g 4348- 1983 Se J 28,000! 73 7444| 74% 75 | 68 747%| 7414 Feb. il 751% Feb. 1173. Jan. 13, 7514 Feb. 11 
t Smit t & Tr lst g 5s_1936 M- S| _____-/j/----- | ies Ae oe ee 60 ieee! ei ate bey EL S Cy pee! Pes 
Hudson & Manhat ser A 5s 1957 F- A! 256,000) 58 Sale 58 ~=Sale 57% Sale | 57% Feb. i9| "58 Feb. 1! 56 % Jan. 23) 604 Jan 7 
Adjust income Se. -....1957 _---;| 270,000] 17 Sale | 1614 Sale 16% Sale | 16 Feb. 4) 1796 Feb. 25, 16 Jan. 22 18 Jan. 7 
& Jersey 58_...1932 oe Pee ‘ } 91% 93 |------ ------ ssn iexsen' aides dicate teat ins tal bate wh Spleen dal nein aia 
Inter-Metrop coll 4%s___.1956 A-—O 2,068,000| 39% Sale 39% Sale | 39 Sale 39 +«=9Feb. 28) 4334 Feb. 20: 3334 Jan. 28 4334 Jan. 
Interboro R T 1st & ref 5s_1966 J — J 1,282,000) 70% — 70% Sale | 72 Sale | 70 Feb. 1| 74% Feb. 20) 63% Jan. 21| 7414 Feb. 2€ 
Manhat Ry (NY) con g 48-1999 A—O| 11,000) 75 72 831%) 71 83% 72 Feb. 6) 72% Feb. 8| 72 Jan. 25) 72% Feb. 8 
Stamped tax exempt___.---- A-O 8,000 | ‘enlaue 3 | 72 7444 73% 74%4| 72 Feb. 18} 7444 Feb. 20! 72 Feb. 18 74% Jan. 27 
Manila Elec ist & coll 5s__1953M—-S) ______ 75 80 75 80 75 ied REST ae, TP thE RRR mei Caer Gee er 
Met St—B’y & 7th Av 5s..1943J -D) ..._..|| 77 84% )|-.._- EAE SB° OWN dus coitdmodtdipacena dgvdodlcnsddab50nenl andes ee 
Col & 9th Av Ist gug 53.1993 M- $| 2,500 5 a ecla 70 68 70 j|____. 68 68 Feb. 6)| 68 Feb. 6) 68 Jan. 10 63 Jan. 10 
Lex Av & P F Ist gu g 5s 1993 M-— $ 74 Sale 74 74 | | %4 Jan 2, 74 Jan. 2 
Met W S Elev Chic ist 49.1938 F-A| ___~..\|--.-- -----||72722 __- BY ‘anata: dake GER SERIO SABIAN. Mailing a SY 
Milw El Ry & Lt cons 5s_.1926F-A|} _____. PS Re S| paeCey abe iar ‘iene et Ra eC Sipe peer teehee eae eee 8 Fee) 8 
Refunding & ext 444s__-1931J - J) _____- pip: ey ee EES! EOE RA TE ER AL: robe, < - 
General & refund bs----1951 J ee a ee Lee eae ce | oe Te oe seeds kadem atewniinkeadn wasewnteaai sane 
Minn St Ry 1st con 1992 = Ji... | Ot .. J. bbe Si Ralaaaty det te, ed ee ae I Ee Se ee oe 
Mont Tram Ist & re A 53219415 peat: ie  ‘i..... han MEE a ioe sche nahialiabeeee ursdnal ebnnear ne 
N Ori Ry & 34 gen 4748-- , UU By eee ae, a,” SORE... nd wasnnelacdoua ane d ealixiinkn (came ad ones peleeeae 
N Y Munic Ry Ist A 5 1966 J — J! Ot i, ee Pa ae | 60 Sale 55 Feb. 13| 63 Feb. 25| 55 Jan. 21| 63 Feb. 25 
New York Rys 1s t & ref 43.1942) - J| 42,000| 42 Sale || 401% 431%) 431%4 44%) 41 Feb. 6) 44 Feb. 20) 40'4 Jan. 6) 44 Feb. 20 
Adjustment income 5s_.1942 A-—O} 453,000) 115 Sale 12% 134) 14% 15 12% Feb. 3) 15% Feb. 27| 11% Jan. 2 15% Feb. 27 
N Y State Rys 1st cons 44s "62 M- NI 2,000 | S adeaie ee” 62 56 5814| 55 Feb. 26| 55 Feb. 26! 55 Feb. 26) 62 Jan. 6 
a | i 
Portland Ry ist & ref 5s_.1930 M- N| a BS | 72 99 || 72 Oe Teese SP Lecce secken ERS ® Ae eminie semen aN, Ap oper 
rou R Lo 7 ony 5s- 2S eg al ae % edd he SEVER. J<crabndneve sevens liawigens Seamed Leinipee imme a lemoace eeequm 
st Jos st g 5s_ Sees RB Lee re ' ” gRateateey S - gigmehaen coer: eee” WE age Se: ERE ae PEERS IEF 
St Paul © Cable cons g 53. #0 8k Py Ree a eee 9914) 85 5914 | Se Ea RE RARE Re gi A. ta: aces a thc ene ae 
Third Ave Ist ref 4s_....- 1960 J- J) 23, 600) 53 Sale || 50% Sale | 527% Sale | 5044 Feb. 1) 54144 Feb. 21) 50 Jan. 30, 544% Feb. 21 
Adjustment income 5s_.1960 A-O} 357,000) 28 ry | 28 283%! 3114 Sale | | 2314 Feb. 5) 3234 Feb. 20| 27% Jan. 29) 3244 Feb. 20 
Third Ave RR Ist gold 58.1937 J - J} ------ | 96 | 8744 100 | 91% 100 Reger Bab Qype 
Tri-City Ry & Lt Ist sf 58.1923 A-O| 21, 600)| 94% 5 "9576 95°. 96%) 95. 97 | 9634 Feb. 25) 97. Feb. 27) 9434 Jan. 14| 97 Feb. 27 
Undergr’ d of London 4s. 1938) - J Seat 7854 as pe ROSES Raed, ees Rags TBs | wee wdmenaln dda 
oon th a eee wan . wagwen Y GBS csues ! a ee 80 ie PA eo | cn sche Ge > sige bani aah et 
Un Rys Inv— 58 Pitts iss_.1926 M-N| ------ Pe 9 | 552 69 65 eh RSS SP eee a. loeng-4ingeunelogsn sane 
United Rys St L Ist g 43_.1934\J - JI [O0ee Geen CMe eee te 76 | 4814 Feb. 26) 4814 Feb. 26) 4834 Feb. 26) 5244 Jan. 15 
St Louis Tran gu imp §8.1924,A-O} ------ cheek ee SS eae Ry: Seg ree PE Pace pret BS y BER pee EES |. ios ae ees 
United RRs San Frsf 4s_.1927;A-O) ------ FASE tahoe 37 | 25% 37 |-----< -2-e2e|-22-5- -2--25 | 22 Jan. 28) 22) Jan. 28 
Union Trust (N Y) ctf dep__|_...- ' 60,000)) 15 2534|| 213% 2534) 26 29 25 Feb. 26| 2534 Feb. 27 | 22 Jan. 18) 253 34 Feb. 27 
Equitable Tr (N Y) inter ctf_|____- 81,000) 15 25 | 2134 23 27 Sale| 2234 Feb. 7| 27 Feb. 28) 22 Jan. 7 27 Feb. 28 
Virginia Ry & Pow Ist 5s_1934'J - 5] 1,000) 8034 -..--|| 79 81 77% 78 79 Feb. 17) 79 Feb. 17) 79 «=Jan. . 79 Jan. 18 
j | i j | iI 
| } } i| 
Gas & Electric Light Cos | i | 
Bkiyn Un Gas Co Ist eg 581945|M-N/| 15,000! 95 Sale || 9414 Sale | 93 9434, 93 Feb. 25] | 94% Feb. 1 93 Feb. 25,95 Jan. 2 
Buflalo City Gas ist $8,--1947/A -Q) ------|-g5-- -nneo)nggne ann ere desenteennee: emi Saibosieanertt feet es ve 
c Gas st & ref 58.195 -Q} ------]| 90 -.---/| 90 ....- 9 D lo nn enn eres elmecere mere n es lade abet 4-1 ket -t beea eaa 
Columbis Gas & El Ist 58.1927, 3 - J 4 1000) 82 8334! 80 88 80 83 82 Feb. 13) 82 Feb. 13 82 Jan. 29) 824 Jan. 6 
cle Ria dora sr rem i al couse chan 4s $214| 81 -----|------ ------|------ ------ 82 Jan. 24 82 Jan. 24 
} | } | 















28 BONDS—STOCK EXCHANGE RECORD [Vou. 108. 





























BONDS Int. | Sales in || Price about PRICES IN FEBRUARY. RANGE SINCE JAN. 1. 
Per- | February Jan. : 
N Y STOCK EXCHANGE) iod. |Parvalue.| 1919. Feb. 1. Feb. 28. Lowest. Highest. Lowest. | Highest. 
\ | Ask.|Bid. Ask. Prices. 





B s. || Sale Prices. | Sale Prices. 


id. Sale Sale Price 
01% Sale |102 Sale |100}4]Feb. 13)10254 Feb. 27)|10014 Jan. 28'103 Jan. 3 


Bey See 3 
Consolidated Gas conv 68_1920,Q- F| 263,000, 102% Sale | 
Cons Gas E L & P of Balt 5-year 











COT DNs oping weoivn mee 1921|M—N Ss A || 95 99 | 96% 99 | 964% Feb. 4| 9644 Feb. 4) 9634 Feb. 4) 97 Jan. 27 
Detroit City Gas Co g 58__1923 J - J 1,000 96144 __-_- S BO dce-e 96% Sale | 96% Feb. 28) 965% Feb. 28) 964% Jan. 30) 9654 Feb. 28 
Detroit Edison Co Ist 5s__1933\J —- J) 4,000); 95% ____- |} 96 -..-- 9644 9614) 96 giFeb. 24) 96 Feb. 27] 9544 Jan. 16 96 Jan. 31 
* ist & ref 5s Series A____1940|M-— S| 6,000| 9434 95 || 93 94 9314: .94 93 eb. 21) 9344 Feb. 20) 93 Feb. 21| 94 Jan. 31 
Eq Gas L CoN Y cong 58_1932;M@—- SS; ______ ERS Linens Canta de adie ntoce aatmonlecssee mudmiavine madd a igh Matalin washer a sa 
Gas & El Co of Bergen Co 5s’49.)-D) ______ ERASE RAAT is, OD Sued cece Genbenleukoos smambaodinees Dick hemo tau sk 
Havana Elec Ry cons g 58-1952;,F -A| _____- oe Sees C6 | 80 Oh 00 oon. con ccilencone nnsnneioacnee pepectlnnehed meeake 
Hudson Co Gas Ist g 5s__.1949;M-N| _____- || 93 et Ree 95 oe th 3s ECS k PERE rrr TE RII Sea Baal 
Kansas City (Mo) Gas 58_-1922,A-O) =~ 5 Pewee "883z ____- DOIG cnncck.., . ..scataveael cus~ou.bortedinearaaaaeea an 
Kings COE L& P g 58_---1937|A -O} 1,000 9014 _._-_- 2 , Reereeeee _. eters 94 Feb. 27| 94 Feb. 27|| 94 Feb. 27| 94 Feb. 27 

Purchase money 6s----- 1997;|A — O} 3,000;100 ____. Toe unease 100% 105 |105 Feb. 61105 Feb. 7/100 Jan. 31/105 Feb. 7 

Convertible deb 6s__-._- 1925|\M- 8} _.._.- > MP Bs aden LS GROMER: ye Sy Re pee UPR ES AS * 90 Jan. 2,90 Jan. 2 

Ed E! Ii} Bkn Ist con g 481939\j — J) 6,000} 79% ____. | 83 Sale | 79 ¥82 83 “Feb. 7| 84 Feb. 1) 79% Jan. 25; 84 Feb. 1 
Lac Gas L Ist g 58s_..May 1919Q-F| 23,000) 9914 Sale |, 9814 100 | 9914 9934] 99% Feb. 4| 9934 Feb. 7) 99% Jan. 2) 9934 Feb. 7 

Refund & ext Ist g 58__-1934|A— O} 4,000), 91% ____- 95 9544, 94% 95 94% Feb. 211 95 Feb. 7) 9434 Feb. 211 97 Jan. 15 
Milwaukee Gas Lt Ist 48.-1927/M-N| _____- | 87% _1_-” GOW | © (Ries Raa ree Manele Soe RTT REAR Ge pl 
Newark Cons Gas cons 58 g1948,J -D) _____- Deg unos | eGRa gsr ae - pee 


N Y Gas El Lt H & P 58_-1948}J -D| 38,000) 9037 93 | 901 9314) 9314 Sale |9214 Feb. 10) 9314 Feb. 28] 9114 Jan. 23) 94 Jan. 30 
Purch money coll tr g 48s_1949|F —A} 23,000) 73 74 || 69 71%! 74 741%) 69 Feb. 4| 74 #4=Feb. 27); 69 Feb. 4) 74% Jan. 14 


Ed El Ill 1st cons g 58_.-1995|J — J) 3,000,100 --; | 98 100 | 98 Feb. 24; 98 Feb. 24/98 Feb. 241100 Jan. 
39 95 89 


NY & oo am ECE Sal0ee ~ A Garda ae Ee peaks Coble oie 

Pacific Gas & Elec—CalG& E | | | i! Se 

Poane cnt ing & ref 5s_.1937/M-—N| 24,000/ 9514 9554!) 9534 96 94 95 95 Feb. 27) 96% Feb. 8/95 Feb. 27| 964% Feb. 8 
acific 


C gen & ref 5s_1942.)- J) 2,000) 8754 Sale | 86 87 | 8514 8634] 871% Feb. 20| 87% Feb. 10| 8714 Feb. 20, 88 Jan. 3 
Pacific Pow & Lt 1st & ref 5s’30/F — Al 











pase ES | 88 92 | 87 Oe es, ~ a a a eae faa) Sk | ae em 
Paterson & Passaic G&E5s.1949,|M- S|} ___--- i ae sae a EAS SRE AEE: Pp epige Saar | ESOS Be ES Pa 
People’s Gas & C—1st 6s__1943)/A—O!} 2,000;101 ___.- ee tee 3 yee 100% Feb. 25|100% Feb. 25/100 Jan. 24/101 Jan. 21 
Refunding fold 5s_____- 1947;/M— S| 13,000) 76 Sale |, 7554 Sale | 76% __-__- 74% Feb. 11) 76% Feb. 7) 7434 Feb. 11; 76% Feb. 7 
Ch Gas L & C Ist gug5s1937|\J - J) ------ | RR 927%)|----- 90 82 Ebi: ea ara 3 chs coe \eamieaaee gins oot ace aaa este 
Consum Gas Ch ist gu g 5s’36/J - D| ___-_-- | SR 9044)|_---- ak Eh i, are RR APA Sean ee Se 
Ind Nat Gas & Oil ref 53_1936,|M-N| ___--- SRE a. RRR aE Ae rae ae i Et ORE: canon Srsemalcnages Uap 
Mut Fuel Gas Ist gug 5s 1947;M—N;}  __-_--- ge | Se ae Te. gamete ie Sakon aete pa wane \|------ wooo en] ------ ------ 
Phila Co conv deb 5s___-_- Cl 2 | | 96344 98%))_--_- | RES PERSIA Res ee. ey Sh aa Meee ee 
Conv deben 5s gold___.1922;|M—N)} 122,000|_____ 9134)| 87 91 91 9144, 90 Feb. 5) 9254 Feb. 4/90 Feb. 5) 92% Feb. 4 
Stand Gas & El conv sf 6s_1926|J - D) 1,000) 94 97 | 94 100 94 97 95 Feb. 26) 95 Feb. 26) 94 Jan. 27; 95 Feb. 26 
Syracuse Ltg Co Ist g 5s__1951)\J -D|)  ------ | 8534 _.-.. S244 __-.- OE ddeidinnaktn Sabwetitbints spetdubinnnsh. rinaiioaghe wEaioe— 
Syracuse Lt & Pow si 5s--1954)J —- J Sakeaal €5°8. °° Bch Se Bry eh :’ eee Eee i arxinn-nie. apc llniateiinlns jeldrorre 
renton Gas & Elec Ist 5s_1949|M- S| ------ | EE Ee |enewe wn--- _, CREE RSS RRS SA: OR re tS Sa Sa 
Union El L & P 1st g 5s__.1932;M— $} ------ > prea S LS Ee Ser __ |”. Spe eens Sees See |} 92 Jan. 21; 92 Jan. 23 
Refunding 5s........-- IGA N nescence cnaen ik tsa vat , SEE OS TEI ES SPENT OEE: Denton pennee Stes dace a cel 
United Fuel Gas Ist s f 68_1936|/J — J 7,000 95 98 || 95 97 | 95 96144, 95 Feb. 5| 98 Feb. 13/95 Feb. 5) 98 _ Feb. 13 
Utah Power & Lt Ist 5s_._.1944;F -A| 33,000!) 891% Sale 88% Sale | 8814 Sale | 884% Feb. 28) 89 Feb. 3'| 884% Jan. 30) 8914 Jan. 


Utica Elec L & P ist sf 5s g1950\J — J | 


Utica G & El ref & ext 58__1957\J -— J 1,000) 87 93 
Westchester Light gold 5s.1950|J -—D 4,000) 90 93 





Miscellaneous Bonds ! Tai 
Adams mapas coll tr g 4s_1948M-—- S 17,000) 65 69%) 6 6 Sale 60 Feb. 28 5 Feb. 7 60 Feb. 28 65 Jan. 3 
Alaska Gold M deb 6s A__1925,M—-— 5S 11,000) 30144 33 || 32 3534! 30 34 301% Feb. 19| 3234 Feb. 24) 3044 Feb. 19 35 Jan. 24 
' 10-year conv 6s Ser B___1926;M-— S 7,000; 32 Sale || 31 3534) 26 33 30 Feb. 27) 30% Feb. 10/ 30 Feb. 27; 34 Jan. 15 
Am Steamship of W Va Ist 5s’°20 M—Nj_ ------ Ps op mas ane eae 
Armour&Co ist real est 4448’39, J -D} 111,000) 865g 87% 
Booth Fisheries deb s f 68_1926 A-—O 


Braden Copper coll trsf6s 1931 F-A| 13,000|°96 ~ ~961/| 943Z “96 | 9314 9554/94.” Feb. 17, 94. “Feb. 17| 94. Feb. 17/96 Jan. 3 
Bush Terminal Ist 4s____- 1952,;A-O 1,000 


|| 83 85 || 80 , 84 80% 83 830% Feb. 11) 80% Feb. 11) 804% Feb. 11) 80% Feb. 11 
CD Peete. ees 1955, J — J 1,000)} 81 85% 814% 89 | 80 8514) 83% Feb. 5) 834% Feb. 5) 83)¢ Feb. 5) 85% Jan. 
Buildings 5s gu tax ex_.1960 A-—O| ------ 2 | 81 Jan. 6) 81 Jan. 6 
ChC & ConnRys coll 5sJan1927A-O} ------ aoe: Rey eee 40 SE sinc Salen aetna tebe il------_----- a\-n----)-----5 
Chic Un Stat Ist gu A 4%s.1963 J - J 43,000)| 87 89 || 87%: 8844) 88 8844| 88 Feb. 25) 8834 Feb. 18) 88 Jan. 29 89 Jan. 8 
Chile Copper conv 7s__-__- 1923;|M-—N}| 269,000/108 Sale |107 Sale 108 Sale |10534 Feb. 11|108% Feb. 2510534 Feb. 11/110 Jan. 
Coll trust 6s serAsub rects_..M-—N| 240,000) 5 83 Feb 


84 85 iy i 82 . 23) 85 - 
Coll trust 6s conv ser A_1932 A—O} 58,000) 8414 Sale || 8314 84 835% 84%| 83. Feb. 18) 84% Feb. 25|| 814 Jan. 23) 85 Jan. 
Computing-Tab-Recs f 6s_1941,J — J 31,000) 83 85 || 8334 85 83% Sale | 83. Feb. 17! 84 Feb. 5 83 Jan. 23) 84% Jan. 3 
Comstock Tunnel inc 4s___1919,.M-N| ------ Re Gee Sear Neate (gaamerr: a |-=-< ee 
Granby Con MS & P Ist 681928|M—N 1,000) 97 98 || 97 9814, 984% 9814) 9814 Feb. 6) 9844 Feb. 6) 97 Jan. 30) 93)4 Feb. 6 

St 1928,|M-N| ----.. GTP Bo Ge sae: ae chereltaapnieten Remeaniginertents | 98 Jan. 20) 93°” Jan. 20 

M-N 1,000) 92% 94 || 931% _---- es 93% Feb. 3) 93% Feb. 3) 9314 Feb. 3) 93% Feb. 3 
Int Merc Marine Ist sf 6s_ 1941)/A-O 550,000/10134 103 | 98 Sale | 9844Sale | 97 Feb. 81100 Feb. 15) 97 Jan. 21/102 Jan. 4 
Montana Pow Ist & refsf 5s AJ — J 60,000) 9344 9534|| 92144 9234) 91% Sale | 91 Feb. 25) 9234 Feb. 7| 91 Feb. 25 95% Jan. 4 
Mortgage Bond 4s Ser 2__.1966,|A-O  ------ 


10-20-year 5s Series 3.__1932\J - J{ ------ a AR Rt eR CREE RSR (ag Me 


ty ate ta ee ee a a el ios: 
Morris & Co Ist sf 4%s__.1939J - J 1,000) 81 87%|| 824% 83 | 83 87%| 83 Feb. 4| 83 Feb. 4) 83 Feb. 4/ 83 Feb 





ieeieittt ee en eee eee ed eee 














a 
N_Y Dock 50-year gold 4s_1951.F -A 3,000/ 68 74 || 68 73 | 69 Sale | 69 Feb. 28] 69 Feb. 28| 69 Feb. 28; 69 Feb. 28 
Niag Falls Power Ist 58. .1932J — J 5,000) 90% ____- | 95 102 | 90% 96 | 95 Feb. 18) 96% Feb. 21) 95 Jan. 22) 97 Jan. 25 
wee & gen 6s_Jan 1932;|A-—O resale BOL se toeeel. . ng «cus ; “531Z 101 Feb. 18)101 Feb 1g] 208 Feb. 18|101 Feb. 18 

ag Lock & Ont Pow 1st5s1954.M-N|_ ------ | BE 93%4)|___-- 934) 9 | a eee |-=-------- rt ba alee tate 
North States Power 5s A__1941|A— O} 33,000)" 9014 Sale | 891% Sale | 8534 88%) 88 Feb. 24, 90 Feb. 3| 88 Feb. 24) 91 Jan. m.. 
Ontario Pow N F Ist 5s_._1943|F- A) ------ oP newex | 89%, 93 | 89% 91)4)__..-. ------|.----- ------ | 89 Jan. 23) 91 Jan. 
Ontario Transmission 5s_.1945|M-N]| ------ eee 95 | ae eae 95 


Pan-Am P&T ist conv 68°19-27,J - J| _11,000/11534 Sale |111..116 |128 135 |125 eb. 15|13414 Feb. 24)|11234 Jan. 3013414 Feb. 24 
Pub Ser Cor NJ gen 50-yr 5s ’59/|A-— ©} 156,000) go * Sale | 79 80 | 7834 79 | 78 Feb. 25) 80 Feb. 3) 75% Jan. 27; 80 Jan. 2 
Sierra & S F Power Ist 5s_1949|F - Aj ------ | 


























Tennessee Cop Ist conv 6s_1925,M-N} 10,0007" "~~ 94 || 91 95 |-.--- 9434|9214 Feb. 26] 9214 Feb. 26) 91 Jan. 15) 9234 Feb. 26 
Wash Wat Pow Ist 30-yr 581939|J - J) ------|| 927% 95 || 9034 ___-- it stam Gani aaa eemeet eset | 9376 Jan. 6) 02% Zan. -S 
Wilson & Co Ist sf 6s_____ 1941;|;A-—O —— 984 Sale || 9814 Sale | 9814 Sale | 9714 Feb. 15] 9814 Feb. 3) 9634 Jan. 20) 98% Jan. 
| F \\ 
Manufacturing & Industrial H 
Am Agr Chem Ist cons 58.1928 A-O} 81,000) 9814 98%4| 99 Sale | 97  9924| 9834 Feb. 1/101 Feb. 19) 98 Jan. 20/101 Feb. 19 
Convertible deb 5s____- 1924|F — Aj 85,000) 10134 102 |\10014 1005%|100% 10244|100% Feb. 14/103 Feb. 24,100 Jan. 21/103 Feb. 
; Ji 914 Feb. 27 
Am Cotton Oil deb 5s_____ 1931;|M—N 4,000)| 33 874%) 88 90 86 894| 88 Feb. 4) 8934 Feb. 27)| 88 an. 10) 89 14 ‘eb. 27 
Am Hide & L 1st sf g 6s__.1919|M— S|} 38,000) 9934 100 |j100 101 |100% Sale |100% Feb 28) 1004 Feb. 5) 99 4 Jan. 10)100%4 Jan. 4 
Am pmeltg & Ref ser A 58_1947|A-O at yo 92°° Sale || 90% 90% — 92 | 89% Feb. 20) Ot he aisae’? - nase eon. 5 
Am Tobacco 40-year g 6s._1944;A-O , See. eee ee ce Ieee. weeee 119 eb. 13) eb. 13) Jan, 17/31 ‘an. 17 
ene Xe 1,000 72% 80 || 74 76 | 783% 80 | 75 Feb. 3| 7844 Feb. 26) 7214 Jan. 21) 7814 Feb. 26 
Am Writing Paper LL eee 0 -J es 884 Sale || 89% 90%) o6 at 83 Feb. 17| 91% Feb. 21} 88 Feb. 17| 91% Feb. 21 
i aa TE ence cncrtne l} 85 Sale | 861% Feb. eb. an. ¢ . 2 
Baldwin Loc Wks letet 59.1040 M=N| "903% 27777ll 0% | 99% | pp Due a Sci gente }101_ Jan: 16/101 Jan: 16 
Central Leather 20-yr g 58_1925;A-—O} 113,000) 9634 Sale || 9644 9614) 96 96%| 95% Feb. 24| 96% Feb. 4) 95% Feb. an 97 Jan. 2 
Central Foundry 1st sf 6s-1931|F — al ------ | 80" “82 | 80" 81%) BO Ba nen) nace ance leceieseee picks anna 
80: obacco yr g 48.195 | —w PN mmm nll ewe =O 72) ----- | fe ee id "$914 Feb. 211101. Jan. 6 
Corn Prod Ref gold s f 5s_.1931;/M-N 2,000/100 ____- i” et | 9914 100 | 991% Feb. 21) 9944 Feb. 21) 9934 Feb. an. 6 
lst 25-year sf 58 NG cpl 34|M—N 4,000| 9944 102 || 99144 Sale | 9944 10114| 9914 Feb. 1| 9944 Feb. 7|| 9934 Jan. 93|199 yan 3 
Distillers’ S C conv Ist g 5s 1937/4 - © 26,000) 89 sazee! 86% 133 0 120% 90 Feb. 4| 9044 Feb. 19) 8949 Jan. an. 15 
E I du Pont Powder 444s__1936\ J —-Di ------ is cay dinon — ah ide ohtiaadine oe eeee -o--- =| wocece_oe-2e al ------ F ‘eb. 25| 88 Feb. 26 
General Baking 1st 25-yr 681936, -D} 11,000) 82% ___-_- | 8334 90 8444 88 88 Feb. 25) 88 Feb. 26) 88 ‘eb. 25) eb. 26 
General Elec deb g 346...1942 F—A 12,000] 70% 74 || 73% 78 | 70% 73 | 73% Feb. 5) 7344 Feb. 6) i a. aalieass fo: 6 
. Debenture Ss Boe gc, 1053\M- F 38.0001 1002¢ Sale || 97% 97%) sors Sale | 9734 Feb. 24) 99 Feb. 6) 9774 Feb. 4 - 2 
ngersoll-Rand ist 58.Dec 1935|\J -— J} ------ ) agent || 97% ----- RR (th. tele SS inezese -geee= \l-saz5-pr2---3 berets here 
Int Agric Corp Ist & coll tr 5s’32 M—N 209,000; 76% Sale I 804 OTE | 80 Sale 79% Feb 3) S056 Fem. 2H F675 en. 5 Pe ee 38 
sapernet Paper conv sf g 681935) ae sinece | 9544 99 | 956 -----| GORE. bicened aecase io !) 
8 ref sf conv 5s serA1947/|__--- IP Sa ee eS a eee wen eS eT es eee =so7y- 7-7 re 
Liggett & Myers Tob 78...1944|A-©) 56,000 113" Sale /11334 _----/112, 11294 112 Fe. 18/1336 A ~~: agi 138%6 ee 1 
- 48, | Bese «xsee || 92% Sale | 44 Paie * . ao! 278 . | , + =I a7 a if ; 
(P) Loriliard Go 782222277 BR 8 17,000 113 Baie "||11237 11314/112%¢ 113. |112% Feb. 27|113 Feb. 24 112% Jan. 30113 Jan. 3 
| SI SR Se a aa 1941 F-—A} 36,000/ 94 Sale || 91 92 | 9034 91%|g90%4EFeb. 26 9244 Feb. 3 904 Jan. “7 94 an. 2 
Mex Petrol Ltd conv 68__-1921|A-—O} ------ mele 176 {1160 180 |..... ..-.-|-.---- ------|------ ------llos5---)----22 |~=---- ------ 
Nat Enamébipe let 20-yr e200 =D] LLL ham | oodie Br ogee momnncee neu enmendicnans ipolaealbt. adil sibs 
" 7 ae (eee eee i oaiz (OR SIS qecdethadaieatins “vaca: (site \| 
Nat Starch 20-year deb 5s_1930J - Jj) ------| eager S OGl4 oc. NR ee |-mnmne -nnnn= |-=~ = 2 = ~2- == 
National Tube ist 53... 1952, M-N 1,000 os 987% 96 _9834| 9544 97 | 9914 Feb. 4) 9944 eep- oat + —. se Re vee. 2 
N Y Air Brake Ist conv 63.1928 M—N| 13,000) 993% 100 || 9974 100 | 99% 100 | 995gfFeb. 8/100 Feb. 26) 100% Jan. 23/103% Jan. 6 
Pierce Oil 5-ye - 52,000) 99% 100 | 10034 10234/101 Sale |1004gFeb. 71102 Feb. 18) 4 Jan. 23103% Jan. 6 
5-year conv 6s__1920 J —-D 000 % +4 wi et 931 b. 15|| 8834 Jan. 2) 934% Feb. 15 
‘ eT 3 conv deben 6s..1924 J — J| 293,000) 8834 Sale | 91 Sale | 93 Sale |g90}4 Feb. 1/4374 Feb. 5) 4 - 2 4 . 
inclair Oil & Refg 1 | sd * ‘ 
7s notes with wivants cies P= A 65,000} 997% Sale |; 985¢ ---.-- 9914 Sale | 98% Feb. 10/100 Feb. 24/| 98% Feb. 10,100 Jan. 














2 
4 eal OF : gt tr he 
Without stk warrants attach F-—A 95.000' 9R Sale 95 Sale | 96 Sale 95 Feb. 1) 96% Feb. 24) 95 Jan. 31° 96% Jan. 10 
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BC INDS - + entail ree eat PRICES IN FEBRUARY. RANGE SINCE JAN.1. 
N ¥ STOCK EXCHANGE) iod. |Par value} 1919. Feb.%1. | Feb. 28. Lowest. | Highest. |] Lowest. Highest. 
Bid. 4 Ask.’ — Ask.| Sale Prices. | Sale Prices. Sale Prices. - Prices. 
Standard Milling Ist 5s___1930|M—N 90 95 gi) 9 2% 95 95 Feb. 26 95 Feb. 26/1 93° Jan. 21 Feb. 26 
The Texas Co conv deb 6s_ 1931 J-J 101% 102 ‘te Sale [1015 Feb. 28 102\% Feb. 10/1100% Jan. 6 103 Jan, 2 
bower Bag & Paper ist sf 5s veg Be - ’ 7 90 #) 871% Sale | 8714 Feb. 28 87% Feb. 28] 85 Jan. 15 8714 Feb. 28 
Union Oil of Calif Ist 5s__.1931|5 - J 93 944) 9 7” Te sep eee PRET S < 93% Jan. 27| 93% Jan. 27 
Ue tomy & Imapt deb g Sa 19985 - J 6314 Sale® | 83 Sale | 63 Feb. 3' 68 Feb. 2 + Jan. 14 ss Feb. 28 
U 8 Rubber 5-yr sec 7s__..1923\J -D 103%4 Sale 103 44. 10354|10314 Feb. 17,104 Feb. 11110234 Jan. 21|/10434 Jan. 13 
_ ist & ref 5s series A____1947\J — J 86% Sale 25 86%'Sale | 8654 Feb. 21; 87% Feb. 11] 86. Jan. 87% Jan. 6 
US Smelt Ref & Mg conv 6s 1926)/F —A 973% 99%) 9914 Sale | 9734 Feb. 11| 9914 Feb. 6 97% Feb. 111100 Jan. 18 
Va-Car Chem ist 15-yr 5s_1923|J -D 9544 96% 96 Sale | 95144 Feb. 7. 96° Feb. 2 954% Jan. 24' 96 Jan. 20 
Conv deb s f 6s____May 1924;A-O 100% 10289 101% Sale {101 Feb. 6102 Feb. 3/101 Feb. 6/102% Jan. 24 . 
Western Elec ist 5s Dec 31 1922\J - J 98 §984| 9814 Sale | 971% Feb. 7 991% Feb. 27) 97 Jan. 9| 9914 Feb. 27 
Bett § eel Ist ext ese. 1026|5 — J 95% 
e teel Ist ext sf 5s__-_ - 95 34| 96 9614) 95% ~~. 24) 9554 Feb. 25)| 95% Jan. 22) 9614 Jan. 14 
ist & refund 5s gu ser A_1942;}M-—N 86543 88a 8814 88% 88 Feb. 5] 89 Feb. 15 7 Jan. 18 ao Feb. 15 
uit X'SusaT ef 66.1032 -J 80444 8044; 811% Sale { 8014 Feb. 4) 8134 Feb. 15] 80 Jan. 20| 83 Jan. 4 
Susq I sf 68 ee cack 1932, -D| _.-..- Bi f wee ate ee See ew Spall ae ed. Bow lees a 
Bea ee ET Jan oe gal onlin Miah banat ntknd weaabigne heck kacdhudmce ein Hao caw Unkes Gee ee a ae 
cone iGo oe mk bee! Re, EE OE SS eee la ee ee” SE SES. GEER eres RC 
Col Fuel & I Co gensfg 5s 1943;)F —A 864% 888 8s8~ 90 90 Feb. 17; 90% Feb. 17 88 Jan. 16| 90% Feb. 17 
Col Indus 1st coll tr 5s gu__1934|F -A 74 75%) 73% 73%) 73% Feb. 27| 7514 Feb. 3i| 7314 Feb. 27| 771% Jan. 13 
Consol Coal Md 40-yr 5s_.1950,J -D) 3,000) 8614 ____- 87“ 92%) 88. 91 | 87 Feb. 4} 90 Feb. 26] 87° Feb. 4| 90 Feb. 26 
Elk Horn Coal conv 6s___.1925|\J —D) 1,000] 95 —____ 98343 9834)..... ___.. 98 Feb. 7| 98 Feb. 7 95 Jan. 21) 983% Jan. 31 
Iiinois Steel deben 7e--- es A-O 84 8444 84146 85 8414 Feb. 4/| 8514 Feb. 27) 824% Jan. 17| 8514 Feb. 27 
Indiana Steel Ist 5s___.-_- 1952;M-—N 97 §.98 97% Sale | 971% Feb. 28) 984% Feb. 10] 95% Jan. 22!) 98% Feb. 10 
Jefferson & Clearf 2d 5s__.1926)J -—D) --_-_---|| 95% ___-- 95% -_.-- _ 5) BSE ROR ae, SEER Ce. See eee. BR ef SR 
Lackaw Steel ist conv 5s__1923;|:A—O 97 =< 98%) 96% 9714) 96% Feb. 27; 98 Feb. 17|| 96144 Jan. 2! 98 Feb. 17 
ist cons 5s Series A__-__- 1950|M- S| 27,000) 84  8834/|____- 8634) 86 87 86% Feb. 20; 87 Feb. 25) 86 Jan. 29) 871% Jan. 14 
Midvale St & Ord conv s f 5s ’’36;M-— $ 87441 8714| 865% Sale Feb. 28! 88 Feb. 14! 86 Feb. 28; 8814 Jan. 15 
Pocahon Con Coll istsf5s 1957|\J - J) _.___- 87% ih RE 5: Re Ceres MN Oe a: RRL RE 
= ub I & S sink fund 5s_1940/A-—O 94341 9514) 95a Sale | 94144 Feb. 7] 95% Feb. 24'| 9434 Jan. 7} 95% Jan. 14 
R Mt & Pac dsstmp’d 1955|J — J) _____- ee ol eR. RY a Be ee PR es RR ee) Pr ree 
Tenn CiI& RR Lag eege ie aaa Ky Mal 9534! 92 nb, | Ee LS Papen names ALICE TNT AS BSL EY 
v rewaied t= A Issa N igoetsag [100% Sale G0, Feb: Sioisd Feb. a] Sosgem- alone BOD. 3 
ios hee Apr - ia a } CS eS e 4 Feb. an. 4 Feb. 
View Pen cia. es ed ee m0. |"50 Pemmisinan “perme ei ts wey 
Va Ir Coal & Coke Ist g 58_1949|M-— 8)  ______ 87 DOP: STH4 OOo Ss es SUSE. i Se 87% Jan. 4) 87% Jan. 
veneroe and Telephone Ts 
Am Tei & Tel coll trust 4s_ seen -J 8414" 8414) 84 F 84144) 84 Feb. 27) 851% Feb. 6] 8334 Jan. 10) 851% Feb. 6 
Convertible 4s____..__- 1936|M— 8S; 1,000)_____ 77%\| 78% 8 78% 84 78% Feb. 4| 78% Feb. 4 4 Jan. 4! 78% Jan. 24 
20-year convert 44s____1933;)M— 5 a 85% 88%) 86% 90 8514 Feb. 6) 89 Feb. 21) 8 Feb. 6 * Jan. 10 
30-year coll trust 58___.1946/J —D 92% Sale 9314' Sale 90% Sale | 90% Feb. 28] 93144 Feb. 1, Feb. 28 Jan. 16 
7-year convertible 68___1925|F — Ail es, le 1|102%tSale |103% Sale |10214 Feb. 1)1033% Feb. 28/10034 Jan. 811033 Feb. 28 
Cent Dist Tel 1st 30-yr 58_1943|\J -D cee: ot gt atahy: EAs 9814 Feb. 1| 981% Feb. 1! 981% Feb. 1] 9 Feb. 1 
Chicago Telephone ist 58_1923\J -D 96% 100 96% 1 93% 100 9614 Feb. 5! 9614 Feb. 5 9614 Feb. 5] 9614 Feb. 5 
Commercial Cable Ist g 48_2397\Q -— J; —-____-_l]|__.°. _____}]____- ___-- BES aeeheitet By eRe RS BPs PUOIE Rive gen 
Cumb T & T ist & gen 58__1937|J — J 93 94 93443 941%| 9334 Sale | 9314 Feb. 7| 9334 Feb. 28| 93 Jan. 3) 933 Feb. 28 
Keystone Telephone Ist 5s 1935 Rey Betas a2 9634||_ ___- 96%|___-- 1 RR PRR BON Ae PR Sn. ss witgegalenan an amie 
Mich State Telep Ist 20-yr 5s’°24;F — A) 15, 88% ____- 90 =] 92m) 92144 Sale | 90% Feb. 14| 9214 Feb. 28} 90 Jan. 21 9274 Feb. 28 
N Y & N J Telep gen 58___1920;M-—N| —_____ 97% ___-- 97% .__-_- GRte OB ee nee ewe cu lien || 98% Jan. 13 Jan. 13 
N Y Tel ist & gen sf 4348_1939|}M-—N 905% Sale || 89%{Sale | 90% Sale | 89% Feb. 1 ot Feb. 15 88 Jan. 7 Feb. 15 
Pacific T & T 1st 58______ 1937|\J -— J 94 9534|| 94» 9434) 934% 94 93 17 Feb. 10} 93. Jan. 30 % Jan. 15 
South Bell T & T ist sf 58_1941)J -— J 93 94 92° 93 ein 925%| 91% Feb. 17 92% Feb. 4] 91% Feb. 17 on ~~ 3 
West Un—Coll tr cur 58s___1938)J — J 93 93 9314) 98 G04 ic... 93 Feb. 6| 94 Feb 27| 93 Jan. 4 Of Feh. 27 
Fund & real est 44s g__1950|M-—N 86% 90 86% 89 86% 91 87% Feb. 5] 8744 Feb. 5] 864% Jan. 7| 92 Jan. 3 
Dees Tre OG Oe Oe... SOOM OD © wicca dic Ee Mcsen (OO bccn OO (fe. he hes eae | sa snce 6p WM - Bh nae, Ue wccld cheatin ee ea 
No W Tel gu fund 4%sg 1934/3 — Ji ______ ee ot BEM 5 oe ncigainn wdcusclinbban ccbedininnks 7 sdateiiae es acted 
a On the basis of $5 to the ictentine. b On the basis of four marks to one dollar. c Firstinstallment paid. d Full paid. e Part paid. s Option 
. y Bonds “when issued.” Flat price. 











STOCKS—PRICES AND SALES FOR FEBRUARY 1919 AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded. 















































STOCKS SALES TO MAR. i oi PRICES IN FEBRUARY. RANGE SINCE JAN. 1. 
Price about 
N ¥ STOCK EXCH’GE In Since Jan. 2 

February.| Jan. 1. | 1919. Feb. 1. Feb. 28. Lowest. Highest. Lowest. Highest. 

Par\| Shares Shares. \\Bid. Ask .\\Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Atchison Top & 8 Fe._100 13,000 30,700] 93% Sale || 90 9114| 92 Sale | 90 Feb. 3| 92% Feb. 28| 90 Feb. 3) 944% Jan. 3 
| RT 100 2,500 4,641]| 8834 Sale || 8614 Sale | 86 87%| 86 Feb. 10| 88 Feb. 25] 86 Jan. 21) 89 Jan. 4 
Atlanta Birm & Atl_-__100 300 6 7%|| 7 7%| 8 8144| 7% Feb. 5| 8 Feb. 25] 7%Jan. 17| 8 Jan. 10 
Atlan Coast Line RR_-_100 2,200) icine Seccek 961% Sale 96 Sale | 95% Feb. 27| 98 Feb. 24!) 955% Jan. 22} 99 Jan. 6 
Baltimore & Obio--__- = 22,700) 68,200] 50 Sale || 45 Sale 4% Sale | 4414 Feb. 3| 49% Feb. 24 44 Jan. 21) 50 Jan. 2 
| "(Se 3,785 6,185) 554% Sale 53 55 * Sale 53. Feb. 10) 56 Feb. 28) 53. ~Feb. 10) 56 Jan. 14 
Brooklyn Rap Transit - 100 68,970} 243,070) 22 Sale |} 20. Sale 33 5% Sale | 19% Feb. 1) 26% Feb. 19]| 18% Jan. 27| 26% Jan. 8 
Certificates of deposit _-_ / Bie eke Bese 23% Sale | 2314 Feb. 28| 24% Feb. 27]| 2314 Feb. 28) 24% Feb. 27 
Buffalo Roeh & Pitts__100 17 65 72 65 72%| 63 72 |a70 Feb. 3)a72% Feb. 20/a70 Feb. 3\/a72% Feb. 20 
Canadian Pacifie_____ 100} 13,400 30, 160 Sale ||157% Sale |z160 164 |157 Feb. 8|165 Feb. 2715534 Jan. 21/165 Feb. 27 
Central of New Jersey _ 100 1 209 230 |1207 230 (|195 230 |207 Feb. 21/207 Feb. 21/207 Feb. 21/207 Feb. 21 
Chesapeake & Ohio_..100) 20,900) 34, 56 55 Sale | 57% Sale | 5414 Feb. 13] 59 Feb. 28) 53% Jan. 21) 59 Feb. 28 
Chicago & Alton RB..208 100 ? a 7 10%) 7 9%| 7% Feb. 21| 7% Feb. 21] 7% Jan. 13) 7% Jan. 11 
Chic G reat West_____- 3,300 8, 7 aie 7 814 a5 Sale 7% Feb. 14) 9% Feb. 27|| 7% Jan. 21 Feb. 27 
ea aaa 2,800 6, 25% Sale || 24 2514| 2614 27 | 241% Feb. 7| 27, Feb. 27|| 235% Jan. 21) 27 Feb. 27 
Chie Milw & St Paul__100) 56,100} 116, 3944 Sale || 37 Sale»| 36% Sale | 344% Feb. 15) 37% Feb. 344% Feb. 15) 41% Jan. 9 
Oo... ee 35,610) 79, 72% Sale || 71% Sale} 694 Sale | 6744 Feb. 17 73% Feb. 65% Jan. 21) 744% Jan. 9 
ome ps North West.100 4,900 12, 96 Sale jj 95 9614| 95% Sale | 94144 Feb. 8] 96 Feb. 27]| 93% Jan. 21] 964%Jan. 3 
r7eé ......-...- eet a a oon. See Sane, nn . madimenda secede 131% Jan. 7/133 Jan. 17 
Chie Rock Isl & Pac (new)-| 34,500 69, 25% Sale || 23. Sale | 241% Sale | 223% Feb. 4] 2554 Feb. 27|| 224% Jan. 21) 264% Jan. 3 
7% preferred........-- 4,400 11, 79% Sale 75% 77@| 77 Sale | 765% Feb. 4] 79% Feb. 24/| 73% Jan. 21 80%4 Jan. 3 
6% preferred. -_-..-.-..- 7,300) 14, 66 Sale 641%] 651% Sale | 63. Feb. 4] 66% Feb. 26] 614% Jan. 21 Jan. 3 
Chic St P Minn & Om. | BRREB Beste, 76 80% . 82 nt Mos. edeakcioebuwe danuel 78 Jan. 321 He Jan. 7 
0.) )l—= as eae Or ne: AM SR MM, Wn ee ee 105% Jan. 16105 Jan. 16 
Clev Cin Chic & St L__100 500 , 34 36 32 36 PF, 32 38 , 32 Feb. 17, 36% Feb. 27] 32 Feb. 17| 36% Feb. 27 
4, | ss he 66 72 62% 75 63 ee RS eS’ Se aa 66% Jan. 15) 70 Jan. 16 
Colorado & Southern __ 100 1,300} 3, 20 23 || 21 22 | 22 22%] 20. Feb. 19) 22% Feb. 27 19% Jan. 22 22% Feb. 27 
First preferred_____ 100 200 5 49 #8254 49 53%| 4914 54 | 4814 Feb. 10) 50 Feb. 26) 4844 Jan. 3 Feb. 26 
Second preferred __ 100! 200 40 48 43 48,143 48 | 45 eb. 4/45 Feb. 4/1/45 Feb. 4 a7 Jan. 27 
Delaware & Hudson___100 2,350) 5, 110 {1103 105 |106% Sale |102% Feb. 3|10734 Feb. 25/101 Jan. 2010734 Feb. 25 
Del Lack & Western_--_50 100 182% Sale {1173 180 |175 185 |180 Feb. 24/180 Feb. 24/176 Jan. 10 189% Jan. 2 
Denver & Rio Grande. 109 100) 1,8 3 7 4 5\%| 5 Sale | 5 Feb. 28} 5 Feb. 28] 3% Jan. 8 5% Jan. 14 
3. RSS 9,242 14,9 7% Sale 6% Sale 7% Sale 6% Feb. 3] 8% Feb. 26] 6% Feb. 3 Feb. 26 
Detroit United ert? 600; 3, See 89 a Bt e eyes 80 Feb. 24 82% ep 19) 80 Feb. 24; 85 Jan. 18 
Duluth S 8 & Atlantic_ 100 200 3 3 4 i ” eee 2%% Feb. 11 ‘eb. 251 234 Feb. 11) 3 Jan. 29 
TD ie re ac a cecegel 100 28,600) 63,3 17% Sale 16 Sale | 17% Sale | 15% Feb. 15 17% Feb: 28] 15% Jan. 21) 17% Jan. 3 
First preferred____- 100} 17,800 25,9 28% Sale {| 25% 26%| 29% Sale | 24% Feb. 15 303% Feb. 28] 24% Jan. 21] 30% Feb. 28 
Second preferred __.100 1,300 2,7 20 22 8 20 | 2114 Sale | 184% Feb. 3 21% Feb. 28,18 Jan. 21] 22 Jan. 14 
Great Northern pref__100 15,150 43,750) 9534 Sale || 91% Sale | 94 Sale | 91 Feb. 3 94% Feb. 27 90% Jan. 21 Jan. 2 
Tron -— operties_-___-_ 97,000} 303,210) 31% Sale || 38 le | 39% Sale | 37. Feb. 7| 40% Feb. 20) 3134 Jan. 2 Feb. 20 
if Nor tr ctfs 100 2,300) 2,5 7 10 7 8%| 9% Sale 7\% Feb. 27| 10 Feb. 28| 7% Feb. 27| 10 Feb. 28 
Prefe 4 3, SS 100) 800 1, 31 38 30 35 34 Sale | 34 Feb. 25| 35% Feb. 28) 314% Jan. 16) 354% Feb. 28 
Titinois Central___.-_-_- 100 2,200) 4,4 96 99 96% Sale {295 99 96% Feb. 1| 99% Feb. 96 Jan. 21) 99% Feb. 4 
Interboro Cons Corp vte¢;) 41,900 86, 5% Bale 5 e 5% Sale 5 Feb. 1) 7% Feb. 24 43% Jan. 2) 734 Feb. 24 
Preferred ___...---- 100} 30,900) 56, 17% Sale jj 18 19 | 19% Sale | 18 Feb. 11) 24 Feb. 24/16 Jan. 2| 24 Feb. 24 
ga Central -—-----"100) ‘S09 a afed 2 at | 28 234 Feb: 13) 08, Heb: 27] 214 Fob. 15) $44 Jan. 8 

Soutk 1,300 14, 1 1 20% Sale | 17 eb. 4 Fe an 4 Fe 

Kaneae City ==” 400) tt t0D 2,7 be bs 50 Sale 51M § “— 50 Feb. 4) 52 .- Feb. 24 08 Jan. 21; 53 Jan. 14 
Keokuk & Des Moines_ 100 100 3 5 2 5 3% Feb. 24) 3% Feb. 24] 214 Jan. 24) 3% Feb. 24 
Lake Erie & Western _ 100 1,100 ay 9% 7 71% #4 OM 7 Feb. 26) 7% Feb. 3] 7 Feb. 26) 9%Jan. 3 
Preferred Saad 300 18 22 18 20° | 20° Sale | 19% Feh. 20] 29 Feb. 28118 Tan. 21] 20 Feb. 28 
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= 
7 a 
STOCKS |saLEs 70 MAB.19 PRICES IN FEBRUARY. RANGE SINCE JAN. 1. 
NLY STOCK EXCH’GE! In Since Jan. 2 
February.| Jan. 1. 1919. Feb. 1. | Feb 28 Lowest. | Highest. Lowest. Highest. 
Par.| Shares. Shares. ||Bid Ask y Ask.| Bid. Ask.| Sale Prices Sale Prices Sale Price ; 
, ; . d i 3 P : 8. Sale P: . 
ae ene papcaan> BO 14 “iol 29,200) 554% Sale || 55% Sale | 55% Sale | 54% Feb. ‘J 56 Feb. 27 54 Jan. 2| 5734 Jan. 25 
Seeeiettes” tee ae Tr -100 1,200) 117% 121 113% 11434) 115° 116 |114 Feb. 17/116 Feb. 24] 113%4Jan. 231119 Jan. 13 
Michigan Centra oF -- 100, 250 4 — 854 = | x 1 85 Feb. i 87 Feb. 19 st i 2 88 Jan. 25 
new).100, ~& 100 | 85 omens Swenralwontnn sens n eee an. 9%a92 Jan. 
een & Oth | (new) - 100 5,100) 11 12 || 10 10%) 12% Sale | 934 Feb. 11, 12% Feb. 28) 94 Jan. 21) 12% Feb. 28 
de ine 400) ee ee : omeee Laizate “adinw a 88 Feb. 13\ 91. Feb. 7|| 87% Jan. 23) 91. Jan. 25 
tie Kenesn& Tones... 100! 42) 106 «6110 |..... ..... baie sane 0 al106 Feb. 1912106 Feb. 194106 Feb. 19/2106 Feb. 19 
Paodaee eee Gilbey 5 Sale || 5 5%| 6% Sale | 45% Feb. 10, 7 Feb. 27) 4% Feb. 10| 7 Feb. 27 
ere 5,800) 8% 8% 8% 91411 Sale | 83% Feb. 3| 14% Feb. 27) 834 Jan. 13; 14% Feb. 27 
— ae A ph 8 100 37,800 25 Sale || 23% Sale | 2544 Sale | 2344 Feb. 7) 25% Feb. 24) 22% Jan. 21; 27 Jan. 3 
age weseured Sts Trust ctfs_- 9,200) 53% Sale || 5214 Sale | 535% Sale | 5034 Feb. 3) 5414 Feb. 24| 49)4 Jan. 21) 54% Jan. 3 
Nashv Ct rer" .6n Sofi = Bee wee 79 || 693% 75% 73° 75%'a73 Feb. 26:a74%4 Feb. 10) 7144 Jan. 21| 714% Jan. 21 
Nat Rys of Mex 2d pf.100 320) 116°" 120, 114" 120°°|114 119%4|114 Feb: 5116 Feb. 26|114 Feb. 5/116.” Feb. 26 
N Ori tes @ Max vtc.l 14,790) 7 8% 7 Sale | 9% Sale 4% Feb. 6| 101% Feb. 18| 534 Feb. 6] 10% Feb. 18 
rl Tex & Mex vt c_100, 5,900) a eer Ee ae Feb. 7) 3614 Feb. 26) 30 Jan. 13) 3614 Feb. 26 


75 Sale || 721% Sale | 75% Sale 71 Feb. 10, 7534 Feb. 27) 6914 Jan. 21) 75% Feb. 27 


New York Central_...100 16,904! 
N Y Chic & St Louis. .100 300) 


28 Bs sew: “acca! 30 feb. 21) ; 27 ’ = 
First preferred ___-- 100 bet ees a. eens sere | = = tM cece 29 Feb. 14) 27 F eb. 21| 30 Jan. 7 
Second preferred_-- 200) 41% 47 gz Acie "| ae : ; \-ga37-pen--- a 
NY xe West. .7100 aaa % 42%4 Sale | 40 45 42% Feb. 7] 4314 Feb. 6] 42% Jan. 29) 431% Jan. 


NYNH & Hartford_100, 44,100) 
N Y Ontario & West-.100) — 2,000) 
Norfolk Southern - - -- - 100) 300) 


| 31% Sale || 2834 29 | 2914 Sale | 25% Feb. 13) 31. Feb. 27) 2534 Feb. 13) 33% Jan. 


13 
iiss 100 90 100 93 98 |a96 Feb. 17496 Feb. 13)a91 Jan. 15 a96 Feb. 18 
3 
20 Sale || 19 Sale | 20% Sale | 19 Feb. 1, 204% Feb. 24) 1844 Jan. 21; 21. Jan. 7 







































































1 1 I i a ra 14° 18%4| 154% Feb. 13| 17. Feb. 11] 1514 Feb. 13) 18% Jan. 6 

Norfolk & Western-—--100 4,500, 107% Sale |i0533 Sale |2105 Sale "|104 * Feb. 1510734 Feb. 24|104-— Jan. 21 108% Jan. 2 
hyn ee ee, eS ene | Tae aide 74 Feb. 7| 75 Feb. 21) 73 an. 16; 75 Feb. 21 

| 72 

Northern Pacific -.--- 100, 23,000) 94% Sale || 90% Sale | 921% Sale | 891% Feb. 10 93% 7\| 885% Jan. 1| 

Pennsylvania __.----- 50, —- 28,306) 45% Sale || 4414 Sale rts, Sale Pre Feb. 1) roey, Feb. H otis Feb. ‘ 1) | 467 ton. - 

Peoria & Eastern- ---- 100, 100 5% Sale || 44% 5%) 4% 5%) 5 Feb. 26 5 Feb. 26] 5 Jan. 16) 5% Jan. 8 

PePvior pref vt 22222100; *’7o0 perl ang obser: b8* Sale | 58° Feb. 26| Las4 Feb. 27| 67° Jan. 20; 5854 Feb. 27 

Ss aa ie piniat . ont te MMS oe od cake et eb. 58% eb. | é an. 8: eb. 

MOLE Kii. i “a-- a8 Pasig -a0'-| 18 athe | Sag Be: 72) 42 Reb: 2u) 42 Feb. 21) 43% dan. as 

Ch ee 5% Sale | 45 eb. 8 48 Feb. 28) 45 an. 21; 48 _ Feb. 

Pitts & W Va int ctfs_-100, 95,140 385% Sale || 34% Sale | 3834 Sale | 3444 Feb. 8| 403% Feb. 27| 34 Jan. 21| 403% Feb. 3 

Preferred int ctfs.__.100) 1.600 80 =—82 78% 79 81 8134; 7914 Feb. 18; 83 Feb. 27)| 79 Jan. 31 83 Feb. 27 
st me Hr 138, ae — Bens i y 8174 =. 76% a 10: 8254 Feb. 28| 75 Jan. 21) 84% Jan. 3 
oseee 5 < é - - " | 1 | by 
¥ gp eel 7: Ph EP a7 3 : g 5% 37% Fe 17| 381% Feb. 4 3614 Jan. 9) 38% Feb. 
Beco 5% 38 37% Sale | 37% Feb. 28) 38 Feb. 24 37. Jan. 2) 38 Feb. 24 
? 1Louis-San F tr ctfs_100 6,100 13% Sale | ° 1 3 
Preferred A tr ctfs.100, 500 gp 2 oelSsh we eee 3258 Feb. 17 base Feb: 34 =" Tae s it — 9 
f oe DRESS OM See eb. 6 Feb. 24 an. an. 
Et Lowe is Southwest... 100 = 30% Sale a os 1774 ooie ii Ang 21) 1714 Feb. 21 WA ne- 28| 18 Jan. 21 
sets ites we hdd 5 e 4\ 32 Feb. 27); 2844 Feb. 4! 32 Feb. 27 
Beaboard Air Line ---100) 4,900 RS Be eae 8% Sale 7% Feb. 13 3 73% F 3) 

TO Ge tin re ncn 00, 2,700) 17% Sale sie’ anguel 17a eae 158 Feb. 3 13° Feb. 4 15% Feb. 3 1354 a. 4 
Southern Pacific C 57771001 269,730 102 Sale || 98 Sale 2100 %Sale 97% Feb. 7/10334 Feb. 27) 95% Jan. 21103% Jan. 3 
Southern Railway ----100' 67,000 29% Sale || 261%4 Sale | 29 Sale | 26 Feb. 8) 2914 Feb. 27) 25 Jan. 21) 30% Jan. 3 

Preferred ___..----- 100) 6,800 1 70 Sale 66% 68 68 Sale | 67 Feb. 3] 681% Feb. 24) 6634 Jan. 21:70 Jan. 2 
Texas & Pacific____--- 100; 55,700) 321,800)| 294% Sale 32% Sale | 32% Sale | 31 Feb. 8] 3334 Feb. 26) 27% Jan. 21) 36% Jan. 3 
Third Avenue. ..-.--- 100) 8,450: 10,113)| 13 14 13% 14 14% 16% 13% Feb. 5) 16% Feb. 24) 13% Jan. 4 16% Feb. 24 
Twin City Rapid Tran. 100 600 1,200] 37 43 || 44 0 | 49 Sale | 44 Feb. 3 38 

Preferred ........--100} _____. 251 70 125 |i gov 124 ot EGE DS OEE: Sees as0 oy 29 080 i 20 
Union Pacific...--.--.- 00! 44,400) 107,830 128% Sale y12634¢ Sale (13034 Sale |126% Feb. 7/1314 Feb. 27/|124% Jan. 2113134 Feb. 27 

aS 100, 2,518) 8,068)| 7244 Sale || 72 73% a7384 Sale | 73. Feb. 7| 7414 Feb. 21)| 72 Jan. 14 7434 Feb. 21 
Unites Bye investment 120) gat 23,600 14” P | es Bale 8% ne. 11] 13% Feb. 24) 74% Jan. 9, 1334 Feb. 24 

ehedabaada ,300) 58, 16 Sale | 2 ale | 16 eb. 1! 27% Feb. 26 15. Jan. 13: 27% Feb. 26 
eeicg pana) Ea MSG Rie Bae | tag te tO Bas | gt Pee Bt Pek Bal eMC HE Pee 
i ab 3, | 2,8: 6 Sa 32 ale e 8| 343% Feb. 27|| 304% Jan. 21 34% Feb. 2 

Preferr ed B. Ns shall 100) 5,400! 6,200); 19% 21 $17 20 | 20 22 19% Feb. 11 sty, Feb. 26) i” to 23 ais Feb 36 
West'n Maryl'd (new)- 109 17,400} 33,600 11% Bale 10% 11 | 11 Sale 10% Feb. 7| 11% Feb. 27 103% Feb. 7 12% Jan. 9 

€ ee ee ie 22 | ee a ile ee Re Re SRR tS eee, Aaa hg ee 
Western Pacific._..-- 100 1,247| 2,747); 19 20 17% Sale | 18 20 17 Feb. 3) 19 Feb. 27) 17 Feb. 3) 20%Jan. 3 

Preferred . -.-.--.-- 100, 1,200 1,600))--_-- i ieee 60 | 53 57 | 52% Feb. 20) 59 Feb. 5] 52% Feb. 20 61% Jan. 9 
Wheeling & L E Ry---100) 8,200 11,400) 8% 9 8% 9 914 Sale 8% Feb. 4) 934 Feb. 27/| 8 Jan. 18) 9%4 Feb. 27 

a 100) 800 1,250), 17% 19 17 20 19 22 17 Feb. 7| 20 Feb. 26/17 Jan. 30 20 Feb. 26 
Wisconsin Central_..-1 ue 600 1,500) 33° «36 =|] 31 34 | 31 34 | 30% Feb. 7| 32% Feb. 24) 30% Jan. 22, 35 Jan. 4 

j 

industrial and Miscellan 
Adams Express. -_-.--.-- 100, 2,190 49% Sale || 48 Sale | 41%Sale | 40 Feb. 24, 48 Feb. 1) 40 Feb. 24. 50 Jan. 10 
Advance Rumely--_-.-- 100| 4,200 2374 + te 223% Sale | 2244 23%) 2114 Feb. 7| 23% Feb. 3] 21 Jan. 21) 25% Jan. 3 
Ajax Rubber fie... 501 46's00 8634 68 || f0° “ae |.7052 Sale | 70 Feb. 19] 81 Feb: 27] 60°° Jan. 13| Si Feb. 27 
nna 9, 72 |276%% Sale eb. eb. 27 an. 13) 81 Feb. 27 
Aleaka Gold Mines. - - - 1u| 13,700 3% Sale 31% Sale 3% Sale 3% Feb. 4) 4 Feb. ial ° 33% Feb. 4| 46 Jan. 15 
Alaska Juneau Gold M. 00! 22,900 1% Sale 2 Sale 1% Sale 134 Feb. 26} 21% Feb. 18 1% Jan. 2! 2M Jan. 3 
aieserete nt toa) 20 S28 SE) 2086 ibe aM Se | 8553 ope ol 8 Feb. 2a) Bt Jan: 21) gat Bee: 2 
Se er eae : 4 ale 4 ¥ eb. an. 88° eb. 28 
Amer Agricul Cieza -- 199 11,900 23,600/)101 Sale |/1001Z Sale "98 Sale |100% Feb. 6)103 Feb. 24) 99% Jan. 291103 Jan. 8 

ee 100 1,100 96 99 98 984 4% 991%! 99 Feb. 4) 9914 Feb. 98 Jan. 9 9934 Feb. 8 
American Beet Sugar--100, 54,500 65 Sale |i 6s 69 * sale | 6634 Feb. 7| 7614 Feb. 26] 62 Jan. 3| 77 Jan. 9 

Pr ere & Fay pf.100 106 B.. ane 85 90 | 86 95 ae a>. + 90 eg 26)| 843% Jan. 13} 90 Feb. 26 
4m 55 te hs sine wi dew ‘eb. 24:165 Feb. 25/160 Jan. 2:165 Jan. 17 

} | 
American Can_--..---- 100, 118,800} 300,150] 47 Sale || 4634 Sale | 46_ Sale | 42% Feb. 11) 471% Feb. 27|| 42% Feb. “a 50% Jan. 9 

a 100) 1,36 5,060)| 97 99441101 102%|101% Sale |100% Feb. 14101% Feb. 28) 98% Jan. 61101% Feb. 28 
ayer Car & Foundry-.100; 75,800} 134,400| 93% Sale || ss1%4 5 Sale. 9244 § Sale | 84% Feb. 10 94% Feb. 28/| 84% Feb. 10) 943% Feb. 28 

|. 5h eae 100) 1,900) Bens: wane, at ti 11544 117 |114% Feb. 13116 Feb. 24/113 Jan. 7. 116 Feb. 24 
american Coiisi o8. 23,100!) 68,100 39% —_ 43 Sale |Jj44 Sale 1742 Feb. 15) 46 Feb. 24 395 Jan. 46 Feb. 24 
Aner Drugaists Syud..10| 7,054| 146,784). #2 sc peie | 183% Sale | 1iig Feb. "7| "131 Feb. 27] 1034 Jan. i #336 Jan, 30 
4merican Express --_._100 800! 1,914)| 8454 Sale || 88 Sale |z83% 89 87 Feb. 24; 90 Feb. 4/| 8454 Jan. 2) 95 Jan: 10 
axner Hide & Leather_100 69,700) 112,900; 138% 14 16% Sale 19% Sale 16% Feb. 7} 20% Feb. 28) 13% Jan. | 20% Feb. 28 

Prerered ...-+---.- 100} 146,400) 342,100) 72% Sale || 86° Sale | 96 Sale | 85% Feb. 1) 983% Feb. 27|| 714% Jan. 2) 9834 Feb. 27 
American Ice (new)... 100) 17,800! 36,444], 40 Sale ||} 41 Sale | 42% Sale | 39 Feb. 8 45% Feb. 26] 38 Jan. 21) 45% Jan. 11 

Preferred - __._---.- 100} 15,000| 19,900] 56 57 || 56 57%4| 63 Sale | 56% Feb. 10| 6334 Feb. 26] 5434 Jan. 20| 63% Feb. 26 
Saw ee Corp-- 1001 91,100) + ree 55% oo 53% Sale | 605% Sale 52% ve. 8 6134 Feb. 28] 52% Feb. 8) 61% Feb. 28 

1 uinseed - - - - ,300) 91,00 ale 46144 47 46 Sale 45 ‘eb. 28) 4914 Feb, 3)| 45% Feb. 28) 52% Jan. 9 

Preferred____.____- 100} ~5'100| 11,700] 8934 Sale || 88°" 8914| 8614 Sale | 8614 Feb. 28 89 Feb. 31 864g Feb. 28| 924% Jan. 7 
gee [eomotive. 100 40.330) 00,0 at rg 3S 60 185% Bale 584 Feb. 8 oe he 28), 58 Jan. 21| 67 Feb. 28 

ie Slade dm , 1 6 103% 8 4% Feb. 410414 Feb. 18/100 Jan. 14|10414 Feb. 18 
| 
American Malting__..100 7,200) 17,250) 3% 5 1% 1%) 1% 2 1 Feb. 10}; 2 Feb. 26] 1 Jan. 17| 4% Jan. 7 

First pref ctfs of deposit 6,600) 7,725| 45% 48 46 Sale | 49% Sale | 43% Feb. 19) 50 Feb. 28] 43% Feb. 19| 50 Feb. 28 
Am Smelt Secu pf Ser A100 200} 200)| 92 95 91% 93%) 92% 94 92% Feb. 11) 93 Feb. 7j| 92% Feb. 11; 93 Feb. 7 
Amer Smelt & Refin. ..100 259,800} 454,000) 765 Sale |] 7134 Sale |j67 Sale | 624% Feb. 6| 71% Feb. 4/| 624% Feb. 6) 78% Jan. 3 

Preferred . ......... 3,700 6,300)10344 10544//1063%% 10654|10314 105 |103 Feb. 20:107 Feb. 41/103 Feb. 20)107 Jan. 14 
Augerpan Gault PEEP Gat 100 570 seh = «4 — 4 = a 109% Feb. 6/119 Feb. 13)|105 qan- 11}119 Feb. 13 

SESS ree 101 ae SS er aa eee: 99 an. 16; 99 Jan. 16 
Amer Steel Foundries._100; 52,100 75,100) 85 Sale || 78% Sale | 80 Sale | 68 Feb. 8] 8314 Feb. 24 68 Feb. 8] 864% Jan. 3 
American Sugar Refin.100| 35,800 58,200)111 112 {111116 113 |z118 Sale |11244 Feb. 3/12214 Feb. 25/1114 Jan. 21|122%4 Feb. 25 

Preferred, new__--- 100 1,800 2,950))112% 114 115 118 {113 118 {116 Feb. 17|118 Feb. 5/1134 Jan. 6/118 Feb. 5 

Am Sumatra Tobacco- Le 133.008 a or 74 rey gy Cele te xy? 9824 ze: es 11836 ne: -- 96% qan. 13)11534 ¢ te. 26 

i cis at : 5 eb. eb. 93 an. . 6} 98 eb. 10 
Sper Seegh & Teleg..100} 26,700 67,000)|100% Sale 99% Sale |106% Sale | 9914 Feb. 3/1073 Feb. 28) 9834 Jan. 29|107% Feb. 28 
American Tobacco. _--100 5,400 11,620)}195%% Sale {192 195 |j195 199 [191% Feb. 4/201 Feb. 13)191% Feb. 4/206 Jan. 10 

Preferred, new__.-- 100 2,700 4,500 101% Sale ||101 103 |j10044101 |7100 Feb. 24:102 Feb. 8/100 Feb. 24:106 Jan. 6 

ATieferred of Mass_ io 7 beet Be care 4524 oe 56>6 4 45 x6 he 5 57% oP: 25)| 45% qn. 16| 57% Z- = 

sa tlaln aiedcnlosaien sd , 105 e 4 5 eb. 8 9 eb. 24) 94 an. 30) 97 eb. 24 

Am Writing any «a 100 15,700) 27,000; 37 Sale || 32 Sale | 37% Sale | 30 . Feb. 13) 38 Feb. 24 He Jan. 2) 38 Feb. 24 

Amer Zine, Lead sm. 25 Bs ER eR de ee Se Be ae 
ae eke ella, i e 34 Feb. eb. an. an. 

Axaaconda Copper _.-- 50 109 500) 233,900)) 60144 Sale || 59 Sale | 60 Sale 5614 Feb. 6) 613% Feb. 27|| 5644 Feb. 6) 61% Jan. 3 

Pee oer g sonny et a 10 300) e et S Seer 1 1%} 1% Feb. 8 1% Feb. 1 Jan. 2} 1% Jan. 10 

pri feseeee a le spt BS: ofl 42% BR. Ma) Sri Hams 8) 4 HS. 
oaediah aitaes : nba sehen eb. re an. eb. 

2d pprelerred a lbadaee 100 140) 240) 47 ___.- ay alk Beers geet 58% Feb. 8| 58% Feb. 8| 58% Feb. 8| 58% Jan. 16 
rer ated O ) ee 1,800) 9,100) 68 Sale 72 Sale | 7434‘Sale 72 Feb. 1| 75 Feb. 20) 68 Jan. 2| 764 Jan. 13 
ANGuite WIS Line- 100 42,600) 69,100)/107%{ Sale || 97 Sale |101%4 Sale | 92 Feb. 8/104 Feb. 28/92 Feb. 8/108)4 Jan. 4 

VOIGETOG . ..o<waucos 650 2,450 67 Sale {| 64 66 6534 Sale | 65 Feb. 3] 6534 Feb. 28! 64 Jan. 29| 67 Jan. 2 
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STOCKS SALES TO MAR. 1. paicné I= on 
N Y Price about BRUARY. 
STOCK EXCH’GE ;: Jn ee yn RANGE SINCE JAN.1. 
ebruary.| Jan. 1. 1919. Feb. 1. Feb. 28 Lowest High 
Par. Sh ; ‘ : i “ ighest. Lowest. | High 
Baldwin Locomotiv ares. Shares. |\Bid. Ask.|Bid. Ask.| Bi ; nee 

a geaeaaen ae e.- 100; 324, ‘oa 568.287 7444 Sale || 6614 Sale 7 A éoe et Sale Prices. Sale Prices. | Sale Prices 
a "Co 4g | SE 100: 16 pres 33.00 103” Sale 1109 + 109% 1025 Sale |102 Feb. os 80? Feb. 24) 64% Jan. 29) 8054 Feb 24 
Bato eferred — = —------ 00 500 3,000/103 Bale 1109 | *100%4/118 Sale |110 Feb. -4|1223¢ Feb. 20/103 Jan: 29 10254 Feb. 28 

aad rcs ‘ 110 . 4 . an. x 
thlehem Steel Gorp_ rtd eye es | Ris: 1 i} 1%) 1% et? paty Feb. 10/111, Feb. 17/110 _ Feb. 10 itt . Feb: 7 
Bcommon....100, 136,200 ‘ 1% Sale ||----- -~-.-- 63° 6414! ‘5844 Feb. 6| 1% Feb. 25! 14 Jan 1% Feb. 25 
Preferred Ph, RET 100 med). .416ce 88 Sale || 50° Salo | 64 scie*| sest rep, ul O23 eg ball be qan. 3 20) 6214 Jan. 6 
um conv 8 ref__ : 1929)|--- = ~-=——||----- ~~~. 95 P ep. an. 2 
Booth Fisheries ne aa $.000, 16.9188 Oars A sate Bene [OS Salo, [10280 Fob. tlipess Wen: solaeess Yor Al 03. Keb. 28 
atoms 1d Edison, Inc- 100 : 15| ng 22% Sale 18% Sale 0 20 18% Feb. 6 an Feb: 7 Bt =. 22/1053 Feb. 28 

rown Shoe,Inc......100 100; 100165 69 || 681%4 71 : : an. 1 23 
2 133388] aS" aS wang aa | 904 10S? ROR Monto HSB He losQO HE Halo Fb. 

runsw’kTerm&RySeq100 800 4 97 9844] 98 Feb. 1 - 5) eb. 5 71 Feb. 5 
Burns Bros____- 00 6.7 3,600) 8 9%) 834 954) 9% Sale | 8% Feb 0; 98% Feb. 24) 98, Feb. 10) 9814 Feb. 2 
Geis Cap & Wine Vit. eo: Seat 152 Sale {148 Sale |142_ Sale 138°" Feb. alien’? Fon clase © wen, 25| 105¢ Jan: 9 
Butterick ..__. id0 2210 20,815 Sale 6 6%| 6% Sal 5 Fo 6148 Feb. 1/138 Feb. 6 “ bg 
ete ig age ree Fe 3,31 17% Sale 14% 17 € \% Feb. 20; 7% Feb. 28 5% Feb. ee 
Bie Ae UE a0 vate ah ae Hh Bae | sone 24 ae | 200) Fe: 1] Bo Boe Ba teh: | Ha Hee 

’ 1 . 

Hol ot ri Bavogg dep BUS | Sy Ree apa | SM Ee: 2 cra a yea 3 Sa gee 
Calumet & Arizona M wor Bee Sale || 68%¢ Sale | 73° Sale | 678 Feb. 7| 74°¢ Feb: 21| 643g Jan. 2 2834 Feb. 24 
Gase (JI) Thresh M pfetf 100! mm 300] —-3°800) O28 Sale Sst er | os ae | Sy" Feb: al ot Feb: cal srs eb. sl ots Fees 28 
se rr a ea ce-( 2, Bi Laer | foe 2 eto HM HY SE 

Pref ,800 58% Sale | 6314 Sale” eb. an. ; 
coe erred on oa 1'750 9 eori102%¢ 108 5824 Bale O34 Baie 12834 Feb. 8) 6514 Feb. 28/ 56/4 Feb. a 8 6544 F Feb. 28 
Gertain-Teed Prod-no par 5,700, 16,130) 34 Sele | 32. 32% 934% 34%) 3 1? Feb. 5|79295 Fob. ay) 81°? Jam, 221 9086 fen: 8 

st preferred_______ en ose. Se oe ae 37% \___ : an. 22, 34 ; 
Chandler MotCar (The) 100, = oni 300)|- a= -~-=~= 85 Peas, are “8514 Feb. 24| 8514 Feb. 24 i eek saint ens on 
came Seri C519) wae 00) ah AG” eh ising aug 0hg Hake “AME Poh BS, dass Heh 

8S. "a = 31,200] : | . ale 19% Sale 17% Feb. 7 5 2 on. 18 127 Feb. 24 
Cluett, Peabody & Go.i00| **"" 54.400) S376 Gale 34 Sale | 33 . 7| 1956 Feb. 27 17% Jan. 21) 195% Feb. 2 
600 1/800| 62. 6 4% Sale | 324% Feb. 6) 34% Feb. 27, | eb. 27 
Preferred | 800) 4 60 62 60% 8 4 eb. 27) 324% Feb. 6) 343% Jan. 30 
Sesion ot Bab 100. 720|100% 10334104108 34 Sale | 60% Feb. 27| 61. Feb. 24) 6034 Feb. 27) 65 a. 
Coleman eek he Viel 100 | 104 10814'106% Feb. 19/10634 Feb. 19/10344 Jan. 7/108 "Fan. 25 
Columbia Gas & Elec__100) 45°40) 16,810) 36% Sale | 35 3814 Sale | 3434 Feb. 1 | 3 
Gomputing-Tab- fice 10, 5-400, -, 70,900) 4356 Bale 4034 Sale | 4456 Sale 301 Feb. “| 46°¢ Feb. 26| 3034 Feb: ‘1| 46° Feb: 26 
onsolidated Gas N Y- : 84) 3 ‘ 7 60. Feb. 
Cons Int-State Call aa wear me “he Sale 9314 Sale j08 98 j90%¢ Feb: 19 $8 Feb. 19) 37% gan. .¢ 40 Feb. 19 
Ng ne cme | Can Inc..100) 19,400 £ 25/900) 00% Sale| oi ens 6% 7 63% Feb. 26| 8 Feb: ! 8745 Feb. 36 ef | ea 4 
“SRS ' . ; an. 
oo retorted «-—---- == 7 32 Poult04%¢ 108 10836 107 iyi Sale | 65% Feb 10| 77 Feb. 27] 6544 Feb. 10 77°* Feb. 27 
Corn Products Refin__ 100; 86/500 eon ean 33% oe, 0 oe gee | oe “66""|'03. Feb. 4| 66 Feb. tte - re Feb. 19 
refe  * a , } ’ ale Fe 5 . | an. Feb. 6 
ee ew ee ae 
AEE RR a 100) "60 ik ale 9% Sale | 521% Feb. 7| 62 Feb. * an. 2 
Cuba Cane Sugar_-_no par| 71,47 ,700| 91. Sale || 90° +94 | 92%4 94 | 913 3 eb. 27|| 5246 Feb. 7| 62, Feb. 27 
-- 475} 249,135 Sale ¥4 Feb. 26) 92% Feb. 24) 91. J 
Preferred __.------ 100, 34/325 7 = 24 Sale | 21% Sale | 20% Feb an. 2) 92/4 Feb. 24 
--- : 71,325|| 79% Sale || 76 4 034 Feb. 13| 24 Feb. 1) 20% Jan. 27| 3 
cabepehinee"Sia—100) “teeg) 2eghas” 200 Juuso’ frag RMS ass" Bob: alge BOB: 28 daa: 3 abe 
Deere & Co pref__--- 10¢| soo  2.3ncl ona Sale || os “oa 90 110 |101% Feb. 4/1 eb. 28, 150, Jan. 8165 Feb. 28 
Tietentt Eden + 9534 Sale 95 98 94 96 93%¢ oe 01% Feb. 4/1013 Feb. 4 — Feb. 4 
oe neeredl > > Siac 110 117 |i110 113 {110 112 |a111%Feb. 19 atisCre. 3| 9334 Feb. 17, 96° Jan. 9 
Distillers’ Secur Corp_100| 171,500! 380,700)|2493{ Sale || 5414 Sale az113 Sale |a110 Feb. 26\az113 are 20/110 Jan. 25 110 Jan, 25 
Dome Mines Ltd (The) .10 749% Sale 5434 Sale |°58 Sale | 52% = watt a fy 28\a110 Feb. 26,a7113 Feb. 28 
ee ee ee ie 1114 Sale || 11° Sale | 125% Sale | 1054 Feb. 8% Feb. 28/249 Jan. 2) 58% Feb. 28 
Federal Mi Min & Smeit__100 —'Utis: fis. 2 14 Feb. 8] 53° Feb. | 55°° Feb. -8| 58° Feb. 8 
a f Bidets Bate Me be oie oe oe i 
ae Sr ale | 5334 Sale | 41 Feb. 1| 5 : i 
92% 93%4/| 90 92 97 Sal . + Feb. 28| 38% Jan. 8) 54% Feb. 2 
e | 91 Feb. 10 Feb. 28| 9 ‘7. = 
G 1 Feb. 10| 97. Feb. 
Geer Chemieal 100 30% Sale || 2734 28%4| 32 Sale | 26 Feb 3 | asin 

on oS gepaegaeectaes 100 slla170 Sale 11165. 173-1165 173 163% re- 6| 323% Feb. 28) 25% Jan. 21) 32% Feb. 28 
General Cigar, Inc_---100 10134 105 {102 107 {103 16S)4 Eb. SBAtSss Dep- Saiseere cee: Slee eee ae 

ce gaapdlgacg -sonnae 48 Sale || 48 Sale | 53% 10 48 Fob. “ -, ze: 14 102% Jan. 17|108 Feb. 14 
Pa. SOT ies ee ----- 103 |]100 106 |j100 10514|2104 Feb. 24 104" Feb. 24 gan. 3) 4% tem. 20 
Gen Motors Corp aces 100 151 Sale ||148% Sale |155 Sale |1444%F s z104 Feb. 24 103 Jan. 6/2104 Feb. 24 

ators Corp == - 100 aL Se Reed Se es, See tsaes oe 3|155%4 Feb. 24|144%4 Feb. 3/15534 Feb. 24 
Debentare stock. -~-100 as a0 Pat Beis [Meg Sate 300s Wap. Seats oe: ane gem: 3 tA Feb 2 
pape cmberecad Yt My ema ae 8414 Sale | 8244 Feb. 17| 86 Feb. ‘ a 
ADR: 13% Sal eb. 24| 8244 Feb. 17) 86__ Feb 
Goodrich (Bi) wopomelt io 377" Saie"|| 509% Sale |36834 Sale” als Feb. 1] 2% Feb. 6) | %4 Jan. 20) 27 Feb. 6 
Granby ConsM, S& P7100 101 106 103 Sale 105 110 103 4 Feb. 1/10 %4 eb. 27 56 Jan. 10 71% Feb. 27 
Greene Cananea Copp_100 79 Sale || 734% 77 | 68 Sale | 68 Feb. 24 74 Feb. 33 oe a Feb. 26 
Guif States Steel tr ctfs 100 45 Sale || 43% Sale |j4244 Sale |j41_ Feb. 13 4314 Feb. 4 oo 80 Jan. 3 
Hartman Corporation _100 60 6244] 51 52% Sale | 49% Fob’ 8I 56%2 Feb. 41. Feb. 13) 46% Jan. 9 
Haskell & Barker C_no par ba 88 | bax Sr | Bose Salo | 33% Feb. 27| 85%¢ Feb. 28| S452 Jan: 8] 50 Jan. 9 
Helme (G W), pref.-.-100 45 4534 4214 42%4| 44° Sale | 40 Feb. 6) 4454 Feb. 38 40 Feb. 8 43% Jan. 4 
5 0. I: REE Ne ee Se See eee 7 - Se 5 an. 
aA oe CL ee ee 
Int Agric Corp vtc - 100] 46% Sale || 4434 Sale | 45° Sale | 4244 Feb. 6| 463 Feb. ae rf: Jan. a0 oes a 

eee Se Sono te 10% Sale || 15°" Saie | 13% 15 | 14. Feb. 8| 464 Feb. 27] 4214 Feb. 6 4734 Jan. 9 
Internat Harves, new_100 47 48 || 56% Sale | 58° 59 | 5534 Feb. 4! 15) Feb. 1) 10% Jan. 2 15% Jan. 14 

ginek Sptves, Boe. : 9,400/115 Sale 112° 113 |114_ Sale 11114 Feb. 1111654 Feb. 27| 48 Jan. 4) 59° Jan. 14 
Internat Mere Marine.100} 57,500 pes. gogma 114, =-:-- 114¥4 11834)115_ Feb. 18/117 * Feb. 11044 Jen. 31/117 Jan. 7 

Preferred __._----- il dae «jee 125% Bale || 2196 Salo"| 24°” Sale "| 2134 Feb. 3) 2514 Feb. dal scx den, sil-a7. Jen. 4 
International’ Nickel~.25! 57'400|  180'0 5/11: ale Sale |10154 Sale | 9234 Feb. 10|10354 Feb. 17] 9: yg 2% an. 4 
Internet ener 2100] Obc'sool dec'sau| 3052 Belo |] a380 Bale |*s080 Sete | Sa8e Feb. 3\z27.. Fet 92% Feb. 10/1137 Jan. 3 

: - ’ ,200| 30% Sale || 3334 Sale 3% Sale 237 Be 727 Feb. 13) 2444 Feb. 3) 32% Jan. 93 
_'Preferred stamped--100) 10,470] °12,270| 62% Sale || 62" 63 | 7134 Bale | 2374 Rep: 21 4354 Pep: 3al a gah: 131 7196 Feb: 28 

aa "hae U - ‘ 7 ma A | 6: an. 1: Feb. 2 
Joyal Tee, ine-------103| Tool 6 vtolas “os pes ' oo | se? soi | 38 Feb. 1sl 3435 Feb: 28| 28 Feb: '8| 3034 Jan: 17 
Kayser Julius) & Co--100 000 '700| 88 92 || 88 90 | 86 88 | 84 Feb. 11| 88% Feb. m2) Fe. 30% oe de 

ly-Springfield Tire-.25] 131,180, 159,980] 6934 Sale || 80 Sale |i07, & .----|107 Feb, 6111 Feb. 141107 J ” 95 ey 

eo reterred 100 500} 93% Sale || 80 Sale |i07°~ Sale | 76% Fet 3% Feb. : an. 301331 Eee: 28 
Kelsey Wheel, Inc_--- 100 hat 900; 85 92 |j-_.. OF Gale | 7656 Reb. Sills Feb. 27) 66 gan. 82)tiat Oe ai 

2 NO..-< 1,200 1,600!| 29 31 34°” Sal FF. 9: ‘eb. 19 95 Feb. 21; 90% Jan. 9) 95 Feb. 21 
Preferred ..----.... 00! 100 550) 85 50 oe “—_ oe ae 34 Feb. 1) 36% Feb. 28| 34 Jan. 24| 36% Feb. 28 
644| 95 Feb. 25) 95 Feb. 25) 89 J s| Of” Web. 2s 
Kennecott Cop or 80 par| 88,600 an. 15) 95 Feb, 28 
Kings Co E hae P10 10| 146, 0 32% Sele 33 Sale | 304% Sale | 291% Feb 13| 33. Feb. 1] 29% Feb. 13} 333% Jan. 30 
reat er) a Go-- i 100 100/105 _.---ll7___- oe newts sees ee fe. fee oe eee eS 198 Feb. 6 
beeen 200 900| 56 66 || 6234 ~7244|--72> 27277 3 «6 Feb. 4/106 Feb. 4/106 Feb. 4/105 Feb. 4 
> Y | q y 26 ttyl 
apftetted --scc"-""100| 10,4001 23,001 6756 Bek 10654 10754|-7277 22222 10714 Feb; 26110754 Feb. 26/103. Jan. 14|107%4 Feb: 26 
Lackewagne Seed -- 10) 10.50 = 38-80 rss Dae ae Se 663{ Baio "| 6344 Feb. 10| 674 Feb. 26/105 Jan. 14/1077 Feb. 26 
Lee Rubber & Tire. _no par| 43 a 400, 83 86 80 85 (272 80 77% Feb. 18| 83 < bed 27 | 62% Jan. 21) 68% Jan. 3 
Liggett ayers Tob 100 /350| 59,950] 2194 Sale || 237 Sale | 26% Sale | 22% Feb. 10 3734 Feb. 24| 21¢ Jan. 22| 2734 Feb. 24 
’ ‘ 5 ‘ 3s ‘ ? leas A 4 Feb. 
Loose- < Peene pt 3,100/106 110 |/108 Sale tos TiO |103 Feb: _1/10934 Feb. 27 120436 Jan. 18120454 Jan. 8 
First preferred -.--- 00! 500 + $334 Sale 95% 4534| 43 44 | 40% Feb. 17| 444 Feb. "3 | 40% Feb. 7 wit — 20 
Second preferred --..100) 400 750| 94 961% 97% ----- 96 97 | 96 Feb. 4| 96 Feb. 4] 9 ‘| Batt Son” | 
94 9 4 5 ‘ 4% Jan. 10) 96% Jan. 2 
a famcanepies 100} 1,000 —-3,t00nS$ 196744150. 165-4184 Sale |184 Feb: 28! O44 ep: 13] 94°" Feb. 5) 9734 Jan. 20 
referred _.-------- 900 1,619 105% 110 106% 109 e 4 e 8 164% Feb. 25/154 Feb. 28 16834 Jan. 16 
Mackay Companies. - 100) 200 1'200| 70” 73% 70 74 | 72 73” 7 he 7 109% Feb. 21/107 Jan, 28|1097% Feb. 21 : 
ee pos i - 63 6554 63% 64%4| 63% 65 | 64 Feb. 6) base Feb. 20| 64 am 15 63 ay 4 
Macca as) 90g Hag mae Ak get Pak LR SH an Bab SE. 
ist preferred tr etf-.100 re tT: eT rts ay 32% Bale” BH Sale 2874 Feb. 1013644 Feb. af os Fan. 23 ett, nop: Mf 
x 8 3 ° | . 
a aiieercaseat 18), Hag) Hal 8 ake] a2 ele | Soc ale | 8 Feb da UR Hk 
! ® ’ ale Sz 4 I . * } . 2 "i 
peered en nan-- 108! 5g 100) 5 13 0001108 Bale || 63 Sale | 67 Gale | Of Feb, {ios Feb. 27/195 Jeu: $108 Feb. af 
axican Fetroleum..- 100 586.000 1,519,700 179¥4 Bale ||166% Sale |17434 Sale 163% Feb. 3184 Feb. 24 1523 Jan, 23|197% "> 
Miami Copper--.--.--- 5 10,500! 25,900! 2344 Sale || 2252 Sale | 223% Sale” 5 Feb. 7/107}4 Feb. 21 105 ’ * Feb. 21 
Mins Coppet-socs-- § 10.800, 25.800) guy Galo" 29¥4 Sale"| 3954 Sale| Zinc Feb: 7) 28 Hep’ at\)ding Bab: 7) 21,4 dan. Th 
2 4 3% Feb. 27] 40% Feb. 7' 44% Jan. 9 



















































































32 STOCKS—STOCK EXCHANGE RECORD [Vour. 108 
STOCKS SALES TO MAR.1.) __ PRICES IN FEBRUARY. RANGE SINCE JAN 
N Y STOCK EXCH’GE|_In Since | Janes tl en 
February.| Jan. 1. | 1919. i Feb. 1. Feb. 28. Lowest. Highest. Lowest. | Highest 
Par| Shares. | Shares. |\Bi | Bi } : 
iid iti : . ||Bid. Ask.|Bid. Ask.|Bid. Sale Prices. Sale Prices. 7 ; 
~4 Saineseiies 1,500) 2,700) 73 #78 || 71 74 23 % salen 71 Feb. 5 7416 Feb. 27 60% Prices. au Fon 27 
Oe sy Dee OOF 200, 400) eee |108 35 --|105 106 Feb. 27/1064 Feb. 25/105 Jan. 22'106% Feb. 25 
—— «paps 100} 2,500! 4200/1007 110 110.116 13034 Sale |412 Feb. 7 117% Feb. 21/109" Jan, 3. $14 Jan. 97 
Sit haieteiconie abil 100 "300. 200) 2 Dak . e 109 Jan. 3 ; 
sant apared sagan --- 100 300 800}. -- “55--l 118% Bale 120° 125 |118% Feb. 1|120 Feb. 25/115% Jan. 14/120" Feb: 35 
+ Slo 100 100 1 700), 88 72 l 4 72%| 68 71 | 71 Feb. 3| 71 Feb. 3] 70 Jan. 22| 75 Jan. 14 
oe mn pee aay me mee ee ed 104% 102, 104 |10344 Feb. 26/105 Feb. 1910314 Feb. 26/105 Feb. 19 
latest ie 2 «(ft 300| 47 Bale | 1424 15, | 16% Sale | 1¢, Feb. 8 17, Feb. 29) 14, Feb. 8| 17 Feb. 28 
a now sil glares 100 on 7 ale || ; 4834\750 Sale | 45% Feb. 8] 525 Feb. 26) 45% Feb. 8) 525% Feb. 26 
“ana toa ~~" oo a, ooo) 94 || 9: zs ine we ...--| 964% Feb. 10) 97% Feb. 14) 93 Jan. 15 97% Feb. 14 
elope GC = ARR] 14.400) 91.200) 4 ale | OF 023s) G2,” Bals| 044 Mob: oo] 08K Feb. a) 64 Jan 111 0894 Jan. 28 
} ji eb. 1% Feb. 19/107 Jan. 3\110%¢ Jan. 25 
Nevada Consol Co 5 | 
Flora Consol C sae 10,500) 17-200 220, 1634 1744) 1654 37 1634 Sale | 16 Feb. 25| 1744 Feb. 4| 16, Féb. o5| 17% Jan. 3 
New York Dock plik 100; 1600, 37100 94 26 eee ry — 10% Feb. 4 23 Feb. 73 1934 Feb. a ic Ee 
Fae patemmese 100 1600, ,100), is tel . eb. eb. 7| 26% Jan. 
Metiimaski 2 wad B98 abe a 45° Feb. 25| 4576 Feb. 18| 45° Feb. 25,48 Jan. 7 
peony nll tang reek grate o oe 1,400) 8 48 Sale 47 gee 47 Feb. 4| 50 Feb. 19] 47 Jan. 119§50 Feb. 19 
One Cities Gas (The). 25 142,495| 188:115|"4434 Salo ”|| 4196 Sale | 37 Bale |c33% Feb. 14] 41% Feb. -1)\c35% Feb. 1s] 44% Jan. 3 
atecs theta: ‘ C59 ep. i Y 
eo eee 55| 51680) 51.680) | age = 2% Bale |" 244 Feb. 8) 354 Feb. 26) 254 Feb. -8| 354 Feb. 26 
Oklabome Prod & Ref_-.5| 66,300} 197,300, wus! Gy Sale 8% Sale % Feb. 7 “Oe Feb 17 . rep 13 10% Ben. 10 
te > a> aah toe: ab ch nated 4 * m a re eb. 3 104%J " 
Ontario Sliver Mining ‘aa oe eee — tm ed 9-16 Sale 9-16 Feb. 24 5% Feb. 27|| 9-16 Feb. 24! % Feb 27 
Seles Winaten bth eos — 5.208 a” oy 7% Sale 7 Sale 6% Feb. 25} 8 Feb. 1 5% Jan. 15, 8 * Feb. 1 
Pacific Mall t8 7 4 Rm  .. 12°sb0] S315 So sou be 48 itt 48 Feb. 17| 49% Feb. 21), 47. Jan. 22) 49% Feb. 21 
Pacific Tel & 7..... 14 4,200 4.700) 18 30° 23 i 3744 Sale 53° Feb ; 30" Feb. 28 i py oe oe 
ae Feo pa ps oe , e an. 21; 29 Feb. 28 
ee $0 440.4001  620,020|-8087 Baie ||" 68-7 Baio” 88 Feb. 27| 88_ Feb. 27) 88 Feb. 27; 88 Fe 
Soe 7 & 22... ‘ 18, £00 > ooo} Sos pale aR Sale 77% Sale 67 Feb. 3) 82% Feb. 24) 67 Jan 21| 8 82% rep: 34 
Toone soae ke Coke- 109) 7,950 13,250) 49 ‘. ‘ia 1o “48 _" Sale "16% Feb A re Feb. 37 ‘45 a a|'4278 Feb. 27 
ple’s Gas Ce | § eb. 45% Jan. 22) 
a P ‘o (Pitts) 50, 34,500 570 ot Sale || 3014 Sale | 3414 Sale | 30° Feb. 3] 365% Feb. 24! 30° Jen. 3) 36 % Feb: 34. 
erce-Atrow Mot C no par| 93,900] 124,900! 43 Sal 40 Sal | 
erce- Arrow Mot C ne fo ' ale 14 Sale | 45 Sale | 3914 Feb. 10] 4634 Feb. 27)| 38%4 Jan. 22) 4634 Feb. 27 
ty ee 43,200 182" 309 103 Bale 3 aio” 104 105 105 Feb. 27/105. Feb. 27/|10134 Jan. 3/105 Feb. 27 
Pittsburgh Coal (of P2100! + oS rt es ze 4, HJ B 4 4 ale 63% Feb. 7] 18% Feb. 24) 16 Jan. 2) 19% Jan. 6 
Prefered 00 fea % 48 454% 45%) 46% Sale | 45 Feb. 3) 4734 Feb. 24)| 45 Feb 3! 50% Jan. 9 
pete bicd RT ot 10 600) 8554 86 || 85, 8734) 86 Sale | 85% Feb. 6] 8614 Feb. 6 8544 Feb. 6) 87 Jan. 9 
Pittsburgh Steel pret. 100) 300 1 390) 90°94 90% 94 | s5-- -ay-- 93% Feb. 11| 94° Feb. 13 9034 Jan. 16] 94 Feb. 13 
Pond Creek Coal. . .- a ey | 13° 14 | 125% Feb. 5] 13. Feb. 20] 125, Feb. 5| 14 Jan. 10 
cased Bite 100 : 62% Sale || 6214 Sale |j68 Sale (259 Feb. 11] 6814 Feb. 27259 Feb. 11 6814 Feb. 27 
Pub Serv Corp of N J__ 100) 400 1 ‘Too}101 _ 82 i 82 190 192° Feb: 333° Feb S101 Jan. 2104, Jan. 14 
Oe. iit A: eoaee eb. é 
pereny Company --- 209) 11,950 14.750 120 Sale |114% 122 1154 Sale 111% Feb. 14|11734 Feb. 2 131% Re. t4'132° — Hl 
: Saeed z ; EES Mele eee 4 Sale ‘ eb. 27) 54% F 1 
Rallway Steel Spring_-i00 27,200 eto one Sale wi? —_ 74% Sale | 68% Feb. 10 rose Fob. aa 6834 Feb: 70! ors =" 7 
Ray Consol Copper-__- 10) 25,900 40,738) 21% Sale || 20% Sale Oe Soke 193 Kop: | 2034 Feb. il 19% Fob. Gl aaa dene 28 
Re ublic Iron Steel - 100) 30'800|  645100| 7434 Sale || 72°. 73 77 aie 715; Feb : 7785 Feb. 26 ris — 18! 7734 Keb. 26 
a 0 4 : on 4 Fee. 
ny an AE cet. zi 600 9627 rt 101 101 101 ¥4|10144 102 |100% Feb. 7/1024 Feb. 27100 * Jan. 13)102%4 ¢ Feb. a 
a ta pag 9.008 40 ae zs _ 91% Sale | 74 Feb. 1} 994% Feb. 20) 70% Jan. 21| 9914 Feb. 20 
ee eP--«- eM pe Bs. fF, ant. > ee “ at 2 Feb. 14] 6144 Feb. 5) 53% Jan 3: 62 1% Jan. 18 
Sears Roebuck & Co_.100, 5,100 10,600,176 Sale ||17134 Sale |172 Sale 1683 Feb: 13 176 Feb. “alesse Feb. 13 135 ja "| 
i % Feb. 1318534 Jan. 8 
Shattuck ArizonaCopper 10) 7,400 11,550; 13 Sal | 
Sinciois Oil & Hele ee 7; 550) ale ||----- --2-- 10% Sale | 10 Feb. 19} 12 Feb. 4) 10 Feb. 19; 13% Jan. 10 
Sloss BhefficidBtedlaY. Ponl er te * wet xo +e Bale re tt. Sale | 35% Sale | 335% Feb. 10] 37% Feb. 21)| 33% Jan. 2) 37% Feb. 21 
A a aleteaaaaela aool pre _ cons Se ale $74 r+ 49 50 461% Feb. 10} 51 + Feb. 26) 4614 Feb. 10) 53. Jan. 16 
South Forto Rico Sugar100! 100 700 132 Sale 133 140 |135 igo" “|140 Pep. a7i140 Fob: svluss Jens ale Janes 
Standard Milling cae 100; 1,100 1,515/113. 120 |126 130 j128 131 |128 Feb: a 130 Feb. oF 134 14 130 Feb 7 
~~ sata ialaat : ° an. eb. 27 
Ssrombess Carburet no ae 8, 800 33°350) On nll O° 40% #03 Sele 37% Feb: ae rt te «Fe: Py Pts, — a] S2°* Sen. 15 
, ote ed Corp vehase + side de oni gale 51% _ I58% Sale 278 © Feb. 10 62% Ze- 27) aoe i. 22 621 rb 7 
ste tered - - Feb. 4| 9314 Feb. 24) 92. Jan. 22) 933 
gt tz MotCarof Ain - Nopar 47,000, 52,200! 4934 Sale || 4834 Sale | 4614 Sale | 4234 Feb. 14] 504% Feb. 3 4214 Feb. 14 Bi = 13 
: perton Steel, ...-----100 4,000 a0 35% 37 33 135 36 Sale 32° Feb. 3] 3614 Feb. 20| 32 Jan. 21| 3644 Feb. 20 
enn Cop & Chem-no par| — 9,300 13,600; “13 14 13. Sale 13. Sale “124 F eb. 13] 1314 Feb. 19|] 1214 Feb. 13| 1414 Jan. 4 
of eb. 13) 1344 Feb. 
Texas cerita ree “= 100 113,992 323, 293 18434 Sale |,190% Sale a9} Sale 18544 Feb. 10 19374 Feb. oa 134 hood 19373 rep 24 
Bubscription rec oe ees ee cee Biren pe a, ale |a, eb. 27|af188 Feb. 28|af187 Feb. 27\af188 Feb. 28 
ex fact Laid Fit 100 8,000 "eas 1634 Sale || 1634 Sale |_-_-. -___- 165 Feb. 1) 17 Feb. 1|| 16% Jan. 7/ 1834 Jan. 16 
EN? Oy ep. 2 é ; 5 
Tobacco Prod Corp -= "100 282,300 435 "B00! 274% Sale || 773 Sale |7b85 Sale {276% Feb. 3) 90% Feb. 37 7038 % 9 750% Feb. 37 
eens 2a 4 % Jan. 29) 90% Feb. 27 
Sue ---------° 13-300 10, 100) 102% Sale ||101° 104 $103 <Sete bigs AF. 28/106 Feb. 24/1102. Jan. 211106 Jan. 8 
EOS casa aar 5,500 §,500)----- ~-»--||----- ----- Sale 4 Feb. 28| 45% Feb. 27], 31% Feb. 28; 4% Feb. 27 
Tran ne ae ee 38 Sale | 38 Feb. 28| 40. Feb. 26] 3734 J ” Feb. 26 
| . e 4 an. 11 40 Feb. 26 
Underwood Typewriter100 400 1,700 ee oat 120 130 |131% 148 [12934 Feb. 181130 Feb. 6115 Jan. 8/130 Feb. 6 
one Pe aca <acka 100 ‘ 100 110 — 102% “5a-° 115 125 121 Feb. 17/121 Feb. 17/121 Feb. 17|121 Feb. 17 
barre fed on. _no par, 14,900 21:00 38% Sale 38% Sale | 40% Sale 3eee Feb. 19 A Feb. of 373% = i 2 Pep. 34 
ulted Cigar ores. ..100 151,100 285,000 107 %4 Bale 112% Sale 12914 Sale 11144 Feb. 3|12954 Feb. 28]|107%4 Jan. 212954 Feb. 38 
vated. -------=- eT) WE os eb. 51106 Feb. 5/106 Feb. 51106 Feb. 5 
ieprefamed-—---- "08 298) STB 89 Shad B3 BBygi cons ooo Sis Pe hoe Feet Seiden: Bt Bek 2 
uae aepeared ited fiona 100, "700 1,000), 85 oo”? 92% saic’ hp Ae AOS. 52% Feb 4 baie Feb 13 or? =_ 23 oats eb 13 
nited Dyewood.___- 100 "200| 50. 61 *+(|| 53 61 | 50 61 an. 0? Feb. 17 
United Fruit_._.---_- 100. 7,800 14 300 167% Sale 180 181% 16434 sal 137 Fob. ilies Fob: aglist Feb. eliev% Jan: oe 
U8 Cast Iron Pipe & F100, 17,900 21'400| 14°" 15 || 1436 1534) 19 Sale 14% rep ” 150% Feb i aH jm i3 a ths) Fon, 21 
vy pigterted ----------1 00, 3,700 4.800 43% Bale 45 Bale 25314 Sale | 45° Feb. 1 543% Feb. 25]| 42% oe is 5430 Feb: 35 
US Indust Alcobol.22100, 95/000; 153" '140]|104 Sale ||10214 Sale 11354 Sale | 9954 Feb. sl113. Feb. 28] O7%¢ Jan. 221113, Feb. 28 
UBS Realty el Ab balay 540 1,240|| 964 Sale | 99% 101141102. 107 |1004¢ Feb. 13 10034 Feb io 06% = - 10034 Feb: 19 
alty & Improv__100 3,200 8,300) 16 | 20 || 23 24 | 25 27 | 24° Feb. ‘eb. 1: 4 * 31 2744 Jan. 1 
Oe Healty & Improv. 100; 3.200 | | 23 3 5 ‘eb. 3) 2744 Feb. 13) 1744 Jan. 3) 27} Jan. 16 
First preferred_____ 100 T5a0 — seeli10 1094 go 109% T10% 11244 gale 100% Feb : #33 Feb: oa aS Jen: Splaraie Feb. a0 
U § me a Belg & Mg. 50 8,400 12,200)| 455% Sale || 46 * Sale 47% Sale 43h Feb 10 “3° Feb: oa ty oe rs wie Ae re 
OS  Bighee ie tar a 50 520 940) 44 47%|| 45 46 | 48 4834] 4654 Feb. 19] 4734 Feb. 5 Jan. 714 Feb. 2 
3 eb. 27 Jan. 18| 4744 Feb. 27 
United States Steel... 100 1,436,106 S 5 
Pieferred.- 0-72 100, 7:a1o| 46. o70) 0436 Gale || 19934 Bale 111434 Bale [118%4 Feb. 10l114%¢ Feb. -al1isig Feb. 101154 Jan. 14 
pteh eee ,.-----0~ 10 107,100} 179, 450) 74% Sale || 6934 Sale 69% Sale | 65% Feb. 7 718 Feb 27 G35 Feb. My 74% 9 S 
c "35 4 Se 2 BZ S; 53 + A, . 48 2 . yA 
os Feferred |... ---100 1,300 3 0 108 112 112% 113 112 Sale |112 Feb. 24111334 Feb. 17/110 om 71133 Jan. 14 
Vulcan Detinning..._.100! ~ 350 enero. | SORA ge oS fe ‘eb. 18 ate ae eek 
uican Detinning. ....- 100 5 30||----- -----||----- -----]----- ----- eb. 10} 15 Feb. 18] 12 Jan. 6) 15 Feb. 18 
Walls. Fargo Ex ress..100 1 $00 1 at “621% i & “66 “70 “63 — 654 6234 Feb 20 67 Feb: ¥: 6214 Feb. 0 75 Jan. 10 
Western Union Teleg__ 100 6.200 9800 6 86% 88 89 Sale - 86% Feb 6| 89 Feb. 27. soi = os LF a 10 
eal'gh E & Mie assent 50 61,550 87,000 4136 Sale || 41% Sale 4434 Sale | 41 Feb. 3] 4634 Feb. 27 rises Jan. 21) rte: cre. 38 
White Motor. -------- 50, 39,390 41,490 43 13% 46% sale 5382 Sale 46% Feb. i 5715 Feb 36 45 ie 73 Brig Feb. 36 
miye-Overiand Spee 135) 170,206 906.208 2696 WP | a 26% — 24% Ag 7| 28% Feb. 27)| 23% Jan. 22) 28 14 Feb. 4 
~~ atagebata 500 4 y, sale ale | 88 Feb. 1| 92% Feb 34 | 9: e 
be — a = Colne vt cae pe par 6,700 24, 710 33 Cale 6834 — H+ — 9634 Ae 1 70% Feb 34 6554 oo 20 747 a “6 
‘mpeg wus j eb. 17; 98 Feb. 20) 9644 F | 9 
Vere, (F W) 2222100 4,100 11, 700 138 the ea MY a NE = A 120 Feb. 7/127 Feb. 3 120" Feb 7 1331 = 9 
Worthng’n PAM ¥'i 6-100. Gei50] 17,09 '2Bsg Bate 254°? 58. |"80"” Baie "|"S0-~ Feb. 13] iz Feb.-30] 50 Feb. 13, 6154 Feb. 20 
Preferred A A vtc__.100 1,200 1,000) 85 90 } 88 8934} 91 94 8934 Feb. 21 93° Feb rt $3 — * 93°" Fee: rt 
Pref vtc.._100 1/500 67 Sale ' 67% 69 | 70 71 | 6614 Feb. 20' 71 Feb. 25 66 Jan. 3°71 + Feb. 25 











c rm & ry oe? oral 2d paid. f Full paid. g 3d paid. A Ex-stock div. j Quoted ex-dividend 


a Less than 100 shares. 6 EK ht 
during the month prior to t ‘iis rai i 


z Ex-dividend. 








(GENERAL QUOTATIONS 


Om... 
BONDS AND STOCKS 


i. In the following thirty-two pages of tables, quotations are given for all the more important securities listed on 
any Stock Exchange in the United States; also for leading unlisted and inactive securities. 

2. Quotations ‘from all Stock Exchanges are as near as possible for the closing day of the month preceding the date o 
tssue. As the New York Stock Exchange began with Jan. 2 1909 to quote all bond prices ‘“‘and interest,” we have adopte 
the same method, and no longer employ a designating mark to indicate the fact except where there is a deviation from 
this rule. The reader will understand, therefore, that unless the letter ‘‘f’’ is prefixed, to the price, he must pay accrued 
interest in addition to the price. This, however, does not apply to income bonds or bonds in default, in which cases 
the price includes the interest, should there be any. oa 

3. The letter ‘‘f” prefixed to bond prices denotes that the quotation is a flat price—-that is, that the accrued in‘ erest 
forms part of the price, and therefore the purchaser does not have to provide for it separately in making payment. As 
already stated in the ease of income bonds and bonds in default, the price is always “flat,” and no designating mark is 
employed to indicate the fact. 

4. Stock prices marked thus (d) are per share. All others are per cent except bank stock prices, which are quoted 
per share unless otherwise stated. 

5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted:securities 
are merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 

6. The followi ing abbrev lations are often used, viz.: ‘‘M’”’ for mortgage, ‘“‘g” for gold, “od” for guaranteed, ‘ ‘end”’ for 
endorsed, “‘cons” for consolidated, ‘‘conv” for conv ertible, “s f” for sinking find. “1 g” for land grant, “‘op”’ for optional. 

7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE.—AIl bond prices are “and interest’ except where marked “f’” and income and defaulted bonds. 



























































Bonds Bid. | Ack. Bonds | Bid. | Ask. | Bonds Bia. | Ash. 
RAILROAD BONDS Balt & Harrisb—See West Md Butt & porunense RR One. 

Benda of companica consol’é are Baltimore & Ohio— t 48 Dec 30 1963 _ . . J&J 73 74 

sften under the consolidated name. Prior Men 344s g 1925...J&J3 88 88% Burl Ced Rap& No—SeeCRI&?’ m 

Adirondack—See Del & Hudson ist M 48g July 11948-.A&0 7654 7634 |ButteAnaconds & Pac 59'44F&A; 88 90 

Akron & Barb Beltgis'42.J&D 84 | --.-- Conv 4% 81933 red 1923 M&S 78 785 California N W 5s 1928 gu-A&O) -._..) 100 

Ala Gt South 1st 5s °27.3J&3| 9614 100 Ref & gen a 1995SerA J&O0 82% 2 Cam & Clear—ist 58 g '41_J&J| 97 100 
Gen M 5s Dec 1 1927 £__J&D a. gael 5% notes 1919 ___....-. J&JS 99% 993 Gen M @ 49 1955_.-._.- P&A 85 90 
lst cons g 58 1943 Ser A J&D) 86 | ----- || Eq g 4s 1919 -Feb '22 . Rant 5.85 5.50% |Canada Sou Ss 1062 ser A-A&O| 95 95% 
Belt Ry of Chatt Se 1945.J&J, 80 | __..- | Bq 4349 1919-1923. A&Ob 5.85 5.50% |Canadian Northern— | 

Ala Midiland—See Atl Coast Lin Pitt Jc&M diw3 SMEN 844% 86%) Istcondeb 4s 1930 gu. J&D30\b 64% 6% 

Alabama N Orl T & P Junc— | Pittsb Lake Erie & W Va— | | Ba 43s verious_. 1b 654% 6. 10% 

"dab Ssg'40red'10_M&Ni/ 85 | 88 Refund gold 481941..M&N 73% 74%] Eq trésJuly’ 19-Jan’29SerBJ&Jb 6 % 6. 10% Ts 
“B”’ deb g Ss’40red’10_M&Ni/ 82 | 84 | SWdliy ist a 34s 1925..J&5 83% 83% Maattoba SE Ist 4s £'29 PRA! ----4 -.-. 
“C" deb g 5a Nov 11940._A&O7/ 82 | 84 | Central Ohio— | Winnt Term g 48’39gJ&!}| -.-.-- genes 

Ala & Vick—Con g 581921 A&O) 87 | -___. Reor ist con g 4s’ 30M&S 89% -..--.||\Canadian Pacific— 
2d consol g 5s 1921. _.A&O 85 |  L-_- || Ohio RiwRR—Ist sola 3 Ob} asnce | pane Caters De pareetnal_, 7%) y 7 i 
Vicks & Mer ist g 68'21_A&0| 97 | <co<e } Gen gold 5s 1937__- £O 91 | 98 | 6% notes Mch 2 1924_M&S2|} 100144 1007 

Albany & 2 Del & Hud | Hunt&Bs ist 6s 1922_ Aes 4 omuide | Eq tr 4 1919-1928 _. J&Jb 5. 85) 5.50% 

rung _ 4s y—See Penn RR Rav Spen&G ist 6x20 F&A 95 | _..-..|| Aroostook Val 4s 1929. F&A ee i 

Alleg & West—See || Pitts Cl& Tol ist 6s’22.A&O0 99% -...- | New Brunew ist g 5a’°34_F&A\lf 88 | 91 

Allentown Term 48g 1919..J&J| 99 100 || Pitte Junc—ist @6s'22..3J&5 98 | ..--- oom deb 4s perpetual. J&\ilf 73 | 75 

Alton ro eee tC M &S8tL 2d g Ss July 11922.. J&J 91 | -..-. deb gu 5s Pook JS&DIf 91 | 93 

Ann Arbor ist g 48 1995__.Q-J) 55 | 58 Sch Riv East ‘aide 48°25.J&D, 92 | .-.-. Can & a. — ois a 

Aroostook Nert —BSeeBango'r & Aroostook Staten Is! Ry 4%s 1943-J&D 70 | -.._- |\Carolina 

Aspete ae Canadian|Pac. | Tol & Cin div 48 1959 .J&J 63% 66% Garo Clings & Onto’ Pet: ron. Feb 75% 82% 

Asheville & Spartanburg—S U & || W Va& Pitts ist 49g '90 A&O 73 |, 78 | uip Se 1919-1922.... F&A\b 6.25) 5.75% 
Col ist mg g var oe ee * eee Se er ||Baugor & Aroostook— Carolina & Yadkin River— 

Atch & East’n Br—4s 1928-J&3) 80 | -...- || Ist M Seg Jan 1 1943. a--5&s| 90 | 94 || Ieee f Se 1962.-..---. J&D) _....| 

Atchison Topeka & Santa Fe-— | Cons refund g 48 1951-_-J&J 50 52 Adiron—See N Y C 
Gen mort gold 4s 500F- 460, 8244 82%| Medford Ext 6s 1937...M&N; 80 | 85 | tawiese cons g 4s 1948 __A&O| 83 87 
Adjustment 4s July 1'95.Nov,) 75% 79 || Piscat Divg 5sJan°43..A&0| 75 80 |CRiIa F&N—See BCR 

tamped____....._- M&N| 75 | 77% sesonneRiv xt gu an wae 76. | ~s.a< er Argentine Ry Ltd— 
Conv g 3 a wed owsne J&D 74 | 76%! Van Bur Ex 58g Jan’43 A&O; 82 | -.--- a 6% notes 1927_.F&A| 89 | 91 
Sonv g 48 1960_____- J&D) 04% ...--| Washburn Ext iat Se'30 F&A| 6) | “70 ||Cent Ark & fast—See St LS W | 
Trans i let r" 1958 -.J&J} 76% 79 || Aroostook Nor 5s q 1947 A&O 84 | -a--e! Cent et Ry—See Mo Pac 
Cal-Ariz sate 4348'620pM48 85 | 85\4' Nor Maine Seaport 5e Bee n 70 | 75 |\Central of Georgia— ! 
Le Re eRe OF cmcieiss we | Battie Cr’k & Stur—See Mich C| ie M f, Ss Nov 1 1945_.F&A| 100 | -.... 
£ Okla Div ist g 48 '28_ M&S 89% 921% | Beech Creek—See N YC&H Riv. | id Se 1945____- M&N 91 92 
eHutch & So ist g 5¢ 1923_J&J) 99 | - -.\\Bellingham Bay & British Col—| | outp ies *19-Jan’26J&J 6 6.25 5.75% 
Roc Mt Div 48 1965_J&J| 70 | 77 Ist g 58 Dee 1 1932___.- J&D) 85 | 90 pr 4s 1951_.J&D 74 80 
Sen Fran & San Joaquin Vall— Bell & Caron—See I}linots Cent, 5s 1946_. aan 
lat g 5s Oct 1 1940__.A&O) 100 | -.-.. Belt RR & Stk Yds (Ind’p'l’s)—! Mid Get & Atl st 5s 1947_J Ch 
Santa Fe Prescott & Phoentx | lst ref g 48 1939__.____- Se ental wolee lle Div iY. 1946....J&J| 91%) _._.. 
lst g 5s 1942___.____ M&S. 96 106 | Belt Ry of Chat—See Ala Gr So | Oconee Div Istg 581945_J&D) 90 | .___. 

Atlante Birm & Atlantic— 5 |Belvidere Del—See Penusylvani a | Cent RR & Big fs 1 1937 M&N| 87 | 89 
Income 5s Nov 1 1930_._..... | 40 | 50 | Bennington & Rutl’d—See Rutland | Chattahoochee&G 58°30_J&J; 90 § ___-. 
Atl & Birm ist AS 58 1934 J&J) 75 | 77 |\Big Sandy Ry—See Ches & Oblo, | Chat R & South g 5s a7. ne oe 

Atlanta & Chari A L—See Southern Ry.| Birm Be St L & San Fr } Eatonton Br 5s 19999 ED ee Bere 

Ail Knox & Cin—See Lou & Nashville | Birmingham & 8 E 66 1961 M&N/| -..-. 1 % Ocean 88 Co eee 2e | ncane 

Atlanta Knoxv & Nor—See Louisv & Nashv Birm Term ist g 48°57 gu-_M&S| 71 | 75 |iCent Indian Cl Cin Ch &/8tLouis 

Atlantic & Dan—See South RR’ Boonv St Louis & Sou—See Mo Pacific | Cent New Eng—See N YNH (& Hartf 

Atlantic City—See Reading Co Boston & Albany Se Oct '63.J&J) 90 | -.--- Content 9 of New Jersey— 

A:lantic Coast Line Co ofConn— Se June 1942 ....-..... Pe 5 ee ee w Ane x - J&J| 102%) 105% 
Certs Indebt SsirredeemJ&D/ 87 | 91 || 66 July 1 1938..-....... J&3} 92% ..-.- rey Dé ap Go gta 58 ”. J&J| 98% 100% 
Certe Indebt 4s 1925 - _.-S&J\/ doce 92 || 4s July 1937..-..... ae ee 2 Leh & Coal con 
Atlantic Coast Line RR— || 4@May11933guNYC.M&N| 84 | -...- ay 1 a 1930, 1935. ssaD b 524% 4.90% 

ist cons 46 July 1 1952 Mas 8244 834%| 4eMay11934guNYCMAN 83% ----- | NY&L en 48°41._.M&S| 88%  -.--- 

Col tr g 48 Oct 1°520 M&N 7514 76%) 49May 1°35 guN Y C..M&N| 83% -.--- General PA. id Se 1941.M4&S| ...--) -.... 

Conv deb 49°39 op ’1 wre 75 79 | £2 "? ¥" ) eee mas). 6954 occ Central Ohio-—See Balt & Cie | 

Geu ualf Ser A 44s "64.5% 837 84% 81952guNYC_.A&0O) 68% ----- Central Pacific—See So Pacific. 

Eg 44s Junel9 -Dec’21 Jab 65.70% 5.30%'| Bost wall £0 Feb '33.J&J| 85%, ----- Cent Verm Ist 49 May Fey 60 80 

AlaMid—ist gug5e’28M&N 96%  .. 2 || 48 Korii 2 | Se A&O| 81% _...- Charleston & Nor—See Ca ti| West 

Atlantic Coast Line of SC-—| "| || 334s July 1 1919_._..._. Ja3|° O73) cance Char! 4. W Car Ist 58'°46._.A&O) 92 94 
Gen let g 48 July 48 J&J ere | 23368 Jap 1921.......... JAI 0454 .....- Aug Term list sus oe 47. ne EN gee oe 
N E of 8 C 68 1933._J&J) 104 | -..-- || Boston & Maine—4i40@ "4434 / 80 | ----- |\Chateaugay Ry—See Del & 

6run & West ist 48'38_J&J 81 89 | to Sep eo i 1090....... AkOS 88 .----||Chattahoochee & Gulf—See Cent of Ga. 

Ceat of So Car 6¢°21_.J&J) 100 | ..... | 48 Peete ekss suaee GP | nase |i\Chattanooga Sta 49°57 gu.J&J; 70 | -.-.- 

Char & Sav geu 78 1936 J&J5 111% oll 4s Feb i hdenecuc tier 2 1 apueln |\Chesapeake & Ohio— 

Fia So lst g gu 4s'45_.J&J 80 83 || Se seus U8 Beam lst cons £ 58 1939_.... M&N| 97% 97% 

Nor & Car 5a 1939_. A&O ____- 100 | Sie Nov 119231_......M4&N Jf 87 rl General 4 gold 1992. _M&8) 78% 79% 

Pet’b’g—ClassA 5s g’26 JaJ 99 101 || 83e Jan 1923.......... ee O46 | Sem ae || Cony g 44s 1930 op "15-P&A| 78% 79 
Class B 68g 1926_.A40) 1°6 | ----|| 38 July 1950_... J&h SS | sexes || Gen fund & impt 58 1929_J&J; 89 | 90! 

Rich& Peters4 4481940 A&M 8744 ...-- || PorteGtF&Con 4143'37 JAD 70 coccel] Clee Iiibesocceee A&O| 85% 85% 

@avFia&W istg 66°34 ARO 108% -.-.- Boe & NYAL—See NYNH&H Craig Valley lat 58g'40..J&J3) 82% -.-.-- 
let M g 68 1934... A&M 95%) -.-- oston Rey B & L 4348'27 J&J) 92 | -.--- || Potts Creek 49 1946..__- J&J3i 66% _.... 

Wil & Wel geng 5a °33 Jas 100% 101 % —— & W-—See At Coast Line | R&A Diy ist con ger ee .2e 74% 8) 
Gen mort g 42 1935 J&3) 85 | cle ‘Buffalo Creek ist Se 1041. .J&J) 1...) ----- 2d cons g 48 1989.... J&J) 69%) 85 

Atlantic & Yadkin—See Southe|rn Ry. ~— Rochester & Pittsburgh || Warm Sp Val ist 58 g’41M&S| 97 | ___.. 

Augusta South—See South Ry | | General Seg 1927......M&S 99 | 102 | Coal Riv Ry ist 49 qu'45.J4 D| 72 | 8234 

Aug Term—See Char! & W Car | Con g 4448 1947 MAN 88% .. _.|| Elevator Cog 4sgu'3s..AéO|) 65 | ...-- 

Austin & Northw’n—See Bo Pur | Equip 6s Ser K 1919-’33_F&Ab 5.87 5.65% | Big Sandy Ry 7) 49°44.J&D Tee oo as 

Balt Ches & Atlan—See Pa RF | || Equip 448 Ser E ivz2. M&ND 5.87 5.65 % | Greene Pe 40°40M4&N 74 | _LLL. 

Balt & Cumb Vai RR ##’29 Jas) 95 aioe Equip g 4 Me Ser F 1927. A&Ob 5.87 5.65% ist 49°36.J4J| 70 | ...-- 
Ex ist M 6s Julyi931-_.J@)| 95 | Iz.-| Equ PETE JF? - Reo: 580 Feta) West Pesteenitaeraa eal 88.) 22772 

] Al & Weet 4 46 g guar 1908440 74% «60964 Cisse ake & Ohio aero 
|| Clear 4 M ist Seg gu "43_J ee 5s 1945 guar_._.- &O| 85 90 
| Roch & P ist g 60 1921. PEA 100% 102 \chestert'd & Lane ist 58 ‘BBRAA 55 75 
i Consol ist g Gs 1922. £0 nn asuee ‘Chie & Avon ist 54s 1950 _.J&J| 36 36% 
| ‘Buffalo & Bouthwest—See Erie | RR refund g 38 1940--A&O) 5014) 53 
| | a Deb 5e 1922 subj to call. J&D 72 | whee 


| 
] | “ | 
] 
| | | 
| i 


bed 


b Basis. / This price includes accrued interest. & Last saie. «in London. n Nominal. s Sale price 

















































































































34 GENERAL QUOTATIONS [Vou. 108. 
NOTICE.—AIl bend prices are “and interest” except where marked “f” and income and defaulted bonds. ee 
i ——————— 
Bonds | Bia. | Ask. Bonds Bid. | Ask. | Bonds Bid. | Ask. 
: mah || Delaware & Hudson (Concd)— 
Chicago B ariingte & Quiney— | 2 | 9% Cnfe Oe ee ee > Omabe—, 106% 112 Bluff it Fetes Ae 1940.18) oe 
Denv Ext coll tr 4s1922-P&A| 99% --.-.- n 68 red to 34s 1930-- 5&D 8 5334! content One .- ---- 
Tilinots Diveses 6200 29 Jad 7474) re gk tee ar 1 1930 | | Guat mie te 1942. J&J hy, Paki 
uly 1 1949.......-- 3) isconsin—6e roan ee See | t 7s "21MEN ---0- 
iowa Di tand 4s 1019. “A&O) 99% onmad | Pane tg 60 1919. ed me fo | Utica Clin bing bs 5s°39.J&J| 90 | --.-. 
Nebraska Ext 48 1927.-M&N| 92 | 9354) Super Sh L 5eJune1930M&S/ 92 | ----.|Delawate Lack & 334602000 J Jap| 72 7 
8 W Divef 4s 1921___-- M&S| .-.-- | ecwee || Chicago i Treas mire 90 [oN Y Lack ka Wes 
b Vall ist 6s 1919... -J&J) o-ee- | -<-- | Chic & Gt 58 E 50 theast— rae | Ist & g’d Jan 1 1921. _J&] 100 101% 
CBs Q joint 4s—See de Nor) ||Chie Terre Haute & Sc oe a | (60 6s || g'd cons 1923...F&A| 97%| ----- 
0 & Iilino | | tarot g Se Dec 1'opopieD.| $3 | Ss |  Term&klmpdsed "S3MaN| 9254] ~035 
a Se M 48 '55 op -. MDS &S\f 28 | 29% Sou Indiana ist g 4s °51 } | Osw&S 5a °23__M&N oe ee 
Us Mig & Tr ctts 25 2374 mene tog ee &J| 88 | 83%| Warren ist refg3}4s 2000F4&£A; 6744 -.--- 
1st consol 6s gold 1934. we) f 102% 10 || lstg 4 Rees sdians- |Denver & Rio Grande— | 
best Bey ye cite dep 7344 87 | Gap old be Dec 11932, Q-M| 104%) 104%| 1st cong 48 1936..__... 5&3 70% 7036 
U rust ctfs dep\f 754) ----- 2 Ta 62 | oo 32 | ist con g 4348 1936__... 
stam M & N 191 | Consol g guar 4s 1952 __- - p """ieD| 75 79 
MeN 1916 and | —_ || 6% notes ’18 ext to ‘19 M&S ececa] crocs | igen OSS ise on. F&A f 51%) 52% 
M & N 1917 int..-.--| -- =-5| 65 Chic & West anes Fe . | Bakrs Tr Co stpd ctf dep _|f 48 49 
Guaranty Tr Coctidep.--| 75%) 78 Day & iron gu te 41-M&N | Adjinc 7acum 19320p-.A&0\J 50 58 
PurM Ist lien coal5s’420pF GA) 56 | ----- Gin Day & pron su aaa: at asta: | RioGrJunc ist gu5s’39J&D) 82 | -.--- 
OT ig 1e 535 ded 5” 12” Clucin Hamiltoa & Dayton | Rio Gr So ist g 4s °40..-J&J) -5--- 7 
C Ry— "36 - | an y 5 
Dana Grist Mce ZONEX) 8) | —--- od mntge poll age 10st es] 80 | 2a | mio GE Welt let te 30-343) 70 | 71% 
c ne 1} | @ee-e Fa Ee fee o. sane aekeetlhlClUlenklUlmkl | 
onic Gt FWest—vist 48 1950M&S| 6134. “62 Cin Find&FtW 48 1923.M&N| 20 | -----| see cea 6s 108) op. “= a pe 
Chic Ham & West ist 68°27 J&}) 98 | ----- ren cise to’stonitjas| 84 | Des Moines & Ft Dodge—See M/{nn & 8\t Louis 
Chic & I C Ry—See Chic & E il | cima ke” ne Des Plaines Val Ry—See Chic &| N W 
Chicago Indiana & Southern Ry A Cin Indi lis & Western— \Detrott Grand Haven & Milw— 
fod Tit “Is et fo80. 3&3) 5086 $4 Ist m g Se Nov 1 1965 n MEN n 74 | 78 toe 18ext yer ie Ey #4 pe ght orek 
ville—! | Cin Leb & Nor—See Pennsylvan ia RR ongu’l8exttoNov15’20A&O, %9 | ----- 
OMet M sada? Ber rene) pe arr e Cine & Musk Val 48 1948- PE WE. | Secs le be Ay ay 7 hb tag PereM 
Ref M g 5s 1947 Ser B__J&J) 824! ----- Clocin N O & Texas Pacific— ad 6% | Prot lien pold ae 1995..J5&D 60 es ak 
Ref Mg 481947S8erC -J&J| 68 | ----- Eq 414s May 15°19-21M&N15, 6. o| Er EE ey + ile 
ist & gen 5s 1966...__.M&N;) 81 | 85 \Cincin North lst g 48 1951. J&S ee Spee eee e die By I, ee 
Eq 648 Mar 15'19.'21--M&8b 6.75, 67 Clu Rich & F W—7sg'21_J&D) 100 | ----. Detroit & Toledo Shore Line— 
Eq 4sApr. 15°19-'21 A&O15\b 6.75) 6% |Cin San & Cler—See CCC& StL ih man to 0s ie) ee gee 
Bae Mee Aes 66s|) 00%| -.--” Cleart & Mehoa—See BAP [pul aftr Range—tst 9°97A%0) 931%, "05 
u ls 6) -----/CI - tee oc) st esa 
ay oal gu 58'360p J&D/f 60 65 |\Cleveland Akron & Columbus— esi = = a. ee tes. 7 99 | ee 
= I & StL ShL-—See CCC&StL | Generel goed $2 3037. ...M&8, 0578) ----- Gen g ef te Jan 11941, ..3&3| 95% ----- 
0 Lake Shore & Eastern— si nee 4g. | o-2 Duluth Rainy Lake & Winal 
list M 4340 190007 1919-J&D| 824... lonsttnkatias. | | ist Se 1918 ext 1921...J&J| 94 | 97 
omar LC phen 1 J 70% | 75% General 42 old 1993. "aD 67%| 71 “=r Seuss oe & Aiea 81 86 
kee & St Pa | Gen M 5s Ser B 1993_._.J&J| 8214) 8434) 1st gold 5a 1937_...__-. 
“igen g A Mar Ligne 383) 74, Ti Det eold 4fe leat -congteal 8 ‘8% Bast Teun Va & Ga—See 50 lee 
e Janu 2014 2% q tr 5s 1919-1929__.... . 
Conv be Jan 2014 Ber BF&A) 79 % 824 Cairo Div ist g 48 1930-- Jés a 5 ‘Easton fag end Sgt. LF M 
ay 1 1989 | 69 v Bg 1%) ----- . 
Gong ose May s08erCJ&J| 80 | 8214 StLDiv letcoltress'90-MaN| 7554| 70 |B n Jol & Raat 5 1941- -MAN Dye Boia 
Deb gold 48 July 11934..J&J) 71 | 7214 Spe ColD iy 48 lst g'40_M&S 74% waco ee ‘Wil eommeaeees 
Gony deb 448'320p’22J&D) 78 785% | Div list 48’40_J&J . | | Ist 68? 19 ext at 4% 1950_J&J 85 87 
Gold bonds 48 19250p’22J&D) 81)4 825, CentInd Ry gu4s1953.M&N/ 6 66 | fui tae © ke 93 95 
Chic & L Sup Divg 8e°215&s) 9674 9834 ChicInd & StL 8h Line Ry—| 70 ||BI Paso & Rock 1ald-—“ee Bl Pas|0 & Sou|thwest 
4 Pac WeatDiy serait} “8737 98 | cIstec Tots pAug's6-QF| 8234 90. |El Paso & Seah wensers Co- 
‘ac v a se 
Dubuque Div Ist 6s 1920 3&3} 99° | ---_. Con sf 6e'20dr@105.M&N| 9975) 10034) New Mexico Ry & CoalCo—| 35 | _____ 
Fargo & So g 68 ass’ '24-J&J| 99 | 104 | CinSan&Clevcong 5s’28.J&J| 93%) -.---) 1 ey ® Zo Bee 90 
La C & D Div ist 581919J&J| 98% 103% Clev Colum Cin & Indians — Re & 5a 5133 gate Diba 
Mil & Nor 6s ext at 434'34 J 5 tie Gen con gold 66 1934__J&J| 101 | ...-. Dowson F soon NT ioe 
Con6a’ 13ext at4 to’34J&D 81% 90 Id Blm & ext 48 1940_A40 Nae See Erie—NY &Elstasextg’47 M&N Cael. oc cue 
TT OL A ie i a KS cee ee | Ss 2d ext gold 1919._..M&s| 97% 100 
Wisc V v ist 68 20..Ja3; 90 | .---- ea ecere| oes | alge 8d ext gold 1994. A ie gees 
Ch & No M—See Pere Marq ist 7a July 19198erC-M&N| -.,--| ----- $360 36 bd or + ey; Sco 
Chteago & North Western | me ont ee ede ALO] 49 | "5677 40 Sth ext gold 1928.---J&D| 82. | ----- 
GenM 3486 1987 -<-=—-= M&N 69% 74 | Peo & East cons 43 40__A 2 78 1st cons g 1920 ~~ M4 99% oe 
C= M gold 4s 1967, .- MEN 1 ores 3d cone ire Trust etfs dep q 412% 17% 7s ist cons g fund 1920-Més| 99 100% 
tpd non-pay Fed inc 1ax | ----- DS ne eo Tt ae | ooo" aeaeapin: vi 66} 67 
Gen sata otpinc tax M. M&N| 9814 9954 Cleveland d Lorain & Wheell : | BH. AP ee BR hae 
Sink fund deb Se 1933..M&N| 9614 9752| Consnow lstg $s1933-.A&0| 9534, ._--- Gon Men, ts 1958 996----J&}) 6%) 47 
Sinking fund 6s 1929.--A&O| 101%) ___7- | Stamped subject tocall....| 93 | ..... pote © 18 neo! 46 a7 
+ Riad AE A&O|; 96% -_....| Con refg g 44s 1930 red_J&J 88 93 | ed FY 1953_-.---.- A&O 49 | 49 
ear deb 56 1921..A&0 15) 98 99 1g |Clev & Mahon Va!l—See ErieRR Eq g 4s Aug \O-Aug S1PRA 66.10%! 5.80 
20 Fear bonds 48 1926. _F&A 15 89 | 93% Clev & Marietta—See Pein RR Eq g 58 July € io1008 J&J b6.10%, 5.80% 
Baulp tr 4}48 soe. 1922.A&O\b 5.60 5.20% Cleveland & Pitta—See Penn Co | Eq 4MsSerBBAug '19-24F4A|06-10%| 5.80% 
Boyer Val vas Seen: Ol | oe i\Cleve Short Line—See L 8 & MS ie maton Ane 1919 A&O| 97 98 
Dares aye ay mes) S04) <c--/Cleralaad Rerminal& Valle]. |, | RatenietatesivGic-ees| 1054) 88 
: Saal 8 ua mas Oo | at 
Ie Ie Minn & NWist3i<e'3038)| 75 | 22277 Coal & Coke Ry 58 1919--A&O} 97% 9734) Buffalo &Southwestern— a ene aaa 
ManitowGB&NW 3/gs'41J&)) 60 | ---2 Coal & Iron Ry—See Western M \aryland . eee ao ses 2. Berens 
eee ert issiMaN| 101%) 77777 Onle Bene — 1s $06 67-363) -----| ----- | Jeff HRSs gu’09ext to'19A&O| 98 | 9934 
101% te en G : a ae Eee ee 
Mich Diy ist g 68 1924J&J) 103 | 10634 Colo & Sou lat g 4s 1929_--F&A| 8814 88% warty Fay. Fy eee! os |... 
Ashland Div ist g6s’25M48 104 yy In eae Ref M 4 4 Lae May 1 35_ M&N 78 % 19% | Ch & Erie 4 lst 1982_M4&N 93% 100 
Ext &impefg 68°20-F&A) 98) --—-” Ft Worth & DC 68°21. -J&D)_ 9874, 9974) ne ee Vela ba°38 Jay; 91 | ----- 
Mils W istde ’47M&8} 7314 ~80 | ColoSou N O & Pac—See 8t L&'S ] Erie & near ot é 1955.J&J| 100 | 101 
MilaBtateLine Ista rqe'4lde)| =| Colo Spr & CrippleCrk DRy—| |e moog Of Go 1988-144) ty | OTK 
Minn & la ist 243J&D| 90% _.__. ist gold s f 58 1930_._... &J| 25 35 | -— —— aoe meane) 108 | ..... 
Peoria & N W 3\48 J 1026 M&S 88%! _1- , {st cons 58 Oct 1942.---A&O} -----| 35 || Tong Dock Ge cong 10d) Ae] 92 | “96 
Prin & Northw 3481926 J&J| 88%, _____||\Col Connect&Ter—See Norf&W | Nive N Y ist 68 1910—" 
8t L Peo & N W 5s, 1948_J&J) _._..| 96 Col Hock Val&T—See Hock Val onl Ext at 5% to 1950 SS ee Re ead 
StPaulEastGrTr4 igs 47 3&3) "85 | 87 |\Concord & Montcous 4s’20J&D| 9634) ----- NY4Gh jp. A Sa°46MEN| 86% __--- 
Sioux City & Pac3}4s"36F4&A) 7654 _____| Deb 4s June 1 1920____- J&D) 94 | .---- | we es < ome dn 
Chicago Peoria & St. Louis— Deb 3448 June 11920_..J4D) 92 | ----- ist 68 curr guar 1922.M4&N SS eae 
Prior lien g 4s 1930__M&8 35 | 45 |\Conn & Pass—ist g 4s "43. A&O} Se yee N YL E “WwW % I lst 6s 134 
Chic Rock Is! & Pac Raliway— Newp&Richf iste’41 gu_J&J); 90 |  _L-. Extended at 5% to 43 J&J ae 
General gold 4e 1988....J&J) 77% 7814 |CounRiver—Gold 48 1943.M4&S| 76 | _..-- ln Y Pat Or i4ie°35 M&S| 75 | ----- 
Ref g 48 1934 0pto1911-A&0| 73%, 7 3146 Jem 1081 ......0-n<- Jad, | eee N Y Sn + Wena “ 
Eq 58 Ber H 1919-1923 -.J&J\b 6.40 5.90% 3348 Jan 1 1923.-__.. amet © OO). coco ist refunding 56 1937..J&J| 71 79 
ra one ft r'19-Oct'l9-A&O\b 6.40 5.90% |Connecting Ry (Phils) — ia re me rire “Faa| 60 80 
oft Ee a EB Sr of ek ED A is 89 | G _—-* 21940...F&A| 50 58 
Ed afaiel, 19-July '27_J&J\b 6.40 5.90% \Connellsv & Monongahela Ry— | Gen mage | ag 3000.-.FRA| oo | 
apids & North— | lstafg 4a 1930 0pt_._..M&S| 92 94 | Midis 4 & N J lst 63.1910 
{tics & oe 684 A&O| 96 | 98 |\Cubsa RR—Ist g 5e1952_.J&J) 78 82 — at 5% to 1940.,A&0| 85 corm 
pola guar 1921. Ato | PRL BR | ie | _ Wilkes & E'1st g 5:'43 14D] ----- 71K 
nas * gold pean tot -A&O| 97% 981% \Cum & Penn—ist g Ss°2i,M&N| _....| =... my, te Bric 
M&stiL lst g g7e'275&D| 90 | _.” ? |Current Riv—See K C FtS & M | Erie ‘%& Pitts we + 
Choctaw Oklahoma & Guif— |Dallas & Waco—See Mo K & T| Erie ek N Av-Seo Maine |Central 
Gen M g 5s Oct 1 1919 J&J | ||Daws Ry & C’l—See El Paso &|Southw estern wae 5 & Nash Louls|& Nash 
Consol gold 58 1952__.M&N; ____ 92 \Da ton & Mich -SeeCin H &D | Bvane Tend em a & 
Choc & Memph Se 1949..J&J| “83° Del. & Bound Br. 3}48 '55.F&Aln 75 aad -—— Ray - pero “s&slf 13 16 
Peoria RyTer 48°37 guop J&J) __ __ DAS ead ‘Delaware & Hudson— Conse! te toe oa @ ee jJasl¢ 13%) 16% 
RI Ar & La 4s 1934__M&8 70 | #72 || Conv 58 1935 &£O 93 94 g ‘ie & Terre Hau 
Rock Is} aA Feo @68°25_.J&J) . ..) _ ___| Istiten equip g 4s 937 Nas 96% 97 Boe ayy 1921 te jae) f 96 100 
StPAKCShHL 4e'41P4a) 68 | “6954 ist & ref gold & 481943...M&N| 8434 85 oo i old 1942... A&O\f 66 | _.--- 
Koad es M—Iist 58'23A&0; 70 | 70}g| 5% notes 1920....--... F&A, 983%) 99 Refend M . bay t0tl_.Jee «..-.| ...- 
SL aN + Bey | | ere | oo Mt Vernon Ist 68g 1923-A&0| -.---| _---- 
Chic 8t L & Pitts—See Penn Co | | albany & Susq 3448 gold 1946 | Seer ian ee eat -...2| 2... 
| (conv before 1916) gu-A&O, 7444 77 at Ate Se Chich Ell ~ 
Fa @ & So~ Bee Cle M & Bt F 
Fite burg—5s Jao 1 1996 5 ~ 80 | ----- 
ft 0 6 iocute 82 | anne 
| ‘ Jan 1933 .. ..... wer 76% enene 
ae 4s refunding 1925. -__- amt! | 66 |. canes 
| te refunding Mar 1037..M&3| 80%| _..-. 
| 
v as8. J 1'fis price inciudes accrued interest. & Last saie. (in London » Nominal. s Sale price. 


































































































Mar., 1919.] RAILROAD BONDS 35 
NOTICE.—AIll bend prices are “and interest” except where marked “f” and income and defaulted bonds. sie 
Bonds.: Bid. | Ask. Bonds. Bid. Ask. Bonds. Bid. | Ask. 

enere = tCeneaaeed) | MaisteGerds4s| 85 | .-”..1 “Gen mon cater teso.sap| 108 | 108% 
< refunding IF oc deck A&O SOtE, oeemn Mi ot Bee Street & Ell | 50-year gold 58 1937_..M&N 97 Te se 
oe ements rvs 23% ah ti laterusel & at aa Call tr geld Ge 1031 ts tN 96 100 
th e poston — 7s 1934-389 103 Btake: ioe oe 1019 nudhiead M 954 9% Equi 5a Dec '19-1923__ aaD\o 5.65 5.35 

pace Ferraro) | | tema ie neal | 8 | Mem ar eeret men) Zor) 70h 

Fre eerie ih Goaey) S14) 82 [nian Bs Caneel Amey co | ve | aC REM M ea MeR| “Gayl a 

& South— | né 

Florida West Shore 5s 1934_J&J| 72 | -.--- Towa Central—See Mi ce ESL "28 Mob ist hee ee) ee 

Fonda Johnstown & Gloversy— la Minn Ter tet Beam *an.sas) 05 | x... Padé emdivist 48°46.F&A| 80 84 
thon Epa hi toMoso saa] s7 | él comune Frank & rfield— 2 Pensacola Div ist 6s'20.M&8| 99 | -.... 
Iet-con refs 3"52 opt. MAN, 34 39 vate ae 1959 qust------J 80%, 90 || St Louis Diy ist g Gs "21- Mas) 100 | ..--- 

Fort Dodee. Des oines & Sou— EG fon Station— 8 E & St L div 68 1921-_ mas Te ee 

ist Sa 1998 .........4- <0) 2) 6 Pe ee. M&N| 77 87 | EH &N Ist 6s 1919_.J&D| _....| -22-2 

FiSmith& West iat g 4s°54.A&0) 15 | ----- cent fea'e ~ See LB SM Henderson Br 6s g 1931_M&S| 10134) -._-- 

Fort St UnDepDet 4348°41 J&J) 75 | -.--- tp ye be o< & 5 C Kent.Central—4g gl 1987_J&J| 74 79 

¥s Worth & Den C—See Col & 8 A & 8 W—See Ill Cent Lex & East Ist 5s 1965._A&O 94 95 

ge ase & Bie Or eee). 74, ee tee tae L&N Mob& Montage 45Mas| 8536]... 

Galv Har & San So Pac ee Oe heres) ~~" old 48 1952....____.- J} 72%) 72% 

Galv Houston & Henderson— eo ds 1936 guar. A&O| 70% 72 N Term istg4s°52gu J&D| 67 | ---.- 
Ist M 58, 1933_....-.-A&O} ----- 80 dg & Guar ---eN| 10154| 102% Nas F &Sistgug Se'37-F&A| 97 | 08 

Genesee River—See Erie RR Cons 68 1928_.-...... M& 87 95 < New Cincin B 

Gen & Wyo ist g 58 1929..A&O} 70 80 Current Riv Ist 58 1937-A&O +4 5 | 5 istbquer 34&3| 85%| .-..< 

Geor & ma Seab See oe ee 65 “70 | Pensa & Mg 435 6sgu’21 F&A) 101%) __-_. 

Georgia Car & N—See Seab A L Sageeee Ee naa tSCe ore 1! 71 73 | &N Ala Con Mg 59 '30 F&A 96%4| ____- 

Georgis Coast & Piedmont Kan City & Men Ry & Be _ Gen con gu ¢ 85 1908 4&0] 93""| “G9 
ist gold 5s 1962__-__._. of, ee vold 1920" A&O| 87%! || Macon Dub Sav 5s 1947 J&J| 81 86 

Ga & Fis let g 58 1956_.__M&N} 15 | 20 ia 3 oe 3°92 F oy uaa |Macon Terminal 5s 1965_.J&J| 85 | 89 

Geor Midland—See South’n Ry Kans & Mo— ist ay igs a ee | Mahoning Coal—See LS & M 8 

Geo” + A Bank'g be fond. tay 98 tr edd ta O01 Cundep. F&A ' a aa Mino ae dias tae tr 5a =e o7 ER ons 

-- SSS) 0 95 enn ee 5 25 | 44s 1935 .....J&D| 8744) ----- 
ss | Rate 3&3; 95 .-.--|| 6% notes Apr 30 1916_--A&O $15 | tet & aef Bees 1856 kel 94 
da Jen 1 1967----.-_._- J&}) 78 | 83 |iKan Clty & Pac—See M K & T |) Ast & ret sie 1036--JeD a ih 

Ga. Sou & Fla ist g 58 1945 3&5) 95 -.---||Kan City 8t Jos & Council Bi1— 100 | Hereford Ry—G 49°30.M&N| 80 | 11... 

ebur ae + 5a gu ’26A&0 95 97 Nodaway Val lst 7s 1920 J&D cae |. Knoxé LincPenSL4s’ 20.F&A Es Miao 

Saitou Nor—See Sou | Pacific Tarkio Val lst 78 1920..J&D| 100 | _--_- eign py apeg os ee epee 

Gr hap Bal #1 In ng BeoboreMar stat go 430, 1950... 61 65 Washington Co i s En Sela Miva ace 

Grand Trunk West 4s £'50.J&J| ----- 75 Ref & imp’t 5s Apr 1 8583} 83% 84% yop poh hy ae oP. Sk Bees Breese 
1st 48 $ July 11950_J&J) 60 | -.--- Kansas City Terminal Ry jas} 77%1 «78 | wenme RR—See F Gov'tlp. 49 

Great Northern— az 1st 8 Ae 1060 op 1980.---Jer) 355s] of. Manitoba & 8 Bee Cenc diar| Worthe|m. 

Tat drole ties L001 op'4ise3| 85!5 80!4|_ Sof notes Nov. 15°23. MEN 13, 100°) 100% Marq HoughtondOntés'25A&0) 92 | 100 
ttmaudine. |) rT © Viadues,& Term By istet), 1. | 35 (Ma Deeve & seg 40 108i--Mas , 3 | gi 

reat Northern ene Income 4s Bika wininidoves A&O 

Con 4s 1934 opt to 1914-A&O\lf 74 | 79 ||\Kentucky Central—See L & Nip * 

Green Bay & West deb ctfsA_.| 52 | 65 ||Keokuk & Des M—See C Ri 1& &|P [Mason Ciuy a Pt Dd -~-J&D| 47 51 
gE Wpbe teethescanns 64 7)4)|\Knoxv & Ohio—See South’n Ry '|Memphis Union Station Go— 

guaacat Ry—See Chesapeake} & Ohio) Lake Erie & Western— . a3) 8 89%| 1st g gu 5s Nov 1 ’59__.M&N 94 99 

Greenwich &  euaenvilie— ist on 5s Jan 1 1937-..- ra 83 |Merchants’ Br—See Term RR 
Ist old 48 1924.___.._. 3; 88 | 94 2d g Se July 1 tp et! Seis 99 || Meridian Term 4955 guar M&N| 67 | --.-- 

Gult & Bhip I Island No Ohio ist gu 5e g NYC|&HR Mexican Internatio 
ist ref & term seFeb" 52.J&J) 7274 80 ||Lake 8h & Mich So—See B " Prior lien g 4448 1947...M&S| 20 a 

oat mee ¢ 4a 1957 ga-Jd| 67 iat M gold fe 1028 .<--—-J@3) 05 |... Weianged puss eptaier et] 

mtge <a FS) OF | en --|] 186 M1 ZOld 08 1940- ~~... - r o----| cnace 

Hartford & Conn Western— Lehigh & Hudson River ik 7 95 100 ||Mexican orth ist “ tos0 7a 45 | --.-- 
lst ext g 4)4s July 1 1928. a 08) Bed Gen « be Jety 1 1030 guar J&J os 100 ||Mich Cent—SeeNYC&HR 
awkinsv & Florida Southern—; {|  #  #£éé#j| #£«1°\Unguaranteed _.......__-. 

Hatt M ds Apr 1052.--A&O| 93 | 08 |[Lebigh & Lake. Erle—See wee Valley Meet ne eee Val 

Henderson Br—see Lou & Nash Lehigh & New E 98 102 ||Midland Term 8s 1925.._J&p| 83 88 

its akan gusll aie 1900.63 79 | 92 kau Vale ee ee nes eeete-AeO! 78 | 8 
Hig fe 810-1028--—F&A\D 5,00, 5.507% | “lat Oa ext g & JAD ie | ct Me eee we Pee 

H V Ext 48 1948__A@w OM)  cccod ano . Fa2iZ thw—8e1955_A40| .---- 
Gol & Tol ist Ab 198B F&A) 7024) 2222 Con M 68 R gold 1923.-J&D| 102 | 10244 Millen & Souttiw yA We 

Holidaysb Bed & Cum b—See P a RR Con M ge pe ary --e-e a “oa 97 Milw & No—See Chic Mil &8tP 

Hoosac Tunne! & Wilmiagton— Con M 4 *| . $0 81 ||Milw & Sparta &N ic & NW 
lst M g 5e Sept 1922...M&S| 80 | --..- Gen cons gold ‘2 “2008. M&N so sc| $0 UE Pac—See M8tP 488 M 

Housatonic—See N Y NH & H Gen con gO 6 Oe OTeME A 6i¢%) 6% %|\Minn & Bt L—let 7e 1027 J&D| 101 | ---- 

Houston Beis ry Term Ge °37 Jad aR 88 Sirs: Aug ‘19-Feb ‘20F&A 1015 10134) Pacific Ext lst 681921_.A&0| 97 xy 10 
ouston E ex— u tem 78 

Houston & Tex Cen—See Sou Pacific Easton & Amb 58 1920..M&N| 99 | 100 a —— oes fe ne oe 4644| 46 

Hudeon & Mashestao— pani s7x\| 58 : igh eats a mMas| 85 aed: Ret&ext Feb'62 Ber AGE ----- 4 

a ae >] ee ed + SB j ’ 
Adj in cup to 5%Feb 57 A&O J 16%! 16%] Lehigh & N ¥ ist 49'45.M&S| 79 | ----- pee Seer ya Ke r asd 76%| 825% 
N Y & Jer lst g 5a '320ptP&A 91% 93 lst 5s a guar 1933__J&J | tere Minn St P & Sault Ste Marie— 

Hantingdon & Broad Top— 3 ‘ lst 40- Te a int red 0 79% lst cons gold 48 1938_.._J&J| 8514) 86% 
lst g 48 Sept 30 1920_...A&Oin 75 85 SS S| teeee lst cons gold 58 1938 _._J&J 4 ee 
2d mtge 4s gold 1925____F&Aln 70 80 Lehigh Valley Ry of N Y— go - | 2d M gold 48 guar 1949..J&J| 70 75 
Cong g ar 31 1925_ ._A&O n 60 65 lst 4%e gold 1940____J&J Ti 34 oreo Eq notes 44s Dec’ 19 '2954&D b 5.85 5.50% 

Huntington & Big Sandy—See |Bait & |Ohio Val Term Se 1041--A&O) 10% ----- | SSte M & Atl ist as’ 26 J&J| 92%) 94 

Hlinois Central—ist ‘ 42°51.J&J 864 aeeee Pa&N YCana! con 58°39 A&O 90 MStP&83M &£CentTermRy — 

st gold 3}4s 1951______- S&J| 73%) _._.- Cou M 4s 1939....A&0 oD 1 doen lstChiTersf4s'4iop' 16M&N| 93%| ----- 
Main L ext lst g 3348°51_A4&0 TEP sari Cons M 4s 1939....-A&O Minneapolis Term—See Wis Ce\nt 
— OS ae Ses peeckhca M&8 oe on ees Ty} % & Wilkese—See Cent N J bh Minneapolis Union—See StPM &M 
ist m £ 48 1951 ____-___ ABOIG .-22-| .---- S Geese Lauer S Nese. | ‘Mississippi Cent g 58 1949_J&J| ----- 90 
Tr bde £ 3448 1950 _____ S&S - ; (itehfield & Mad Ist 58'34M4&N | aa--- \Miss River & Beane Terre. 
Coll trust gold 4s 1952.._A&O| 76%] 7934|\Little Miami— wei 1st of g 861931 op... A&O| 90 100 
Col Tr LNO& Tg 48°53M4N| 74%) 75%! Gen g guar 48 1942....M4&N 72) --"""|\ngissouri Kansas & Texas—— 
Pur lines let g 344s 1952-J&J| 70%) 844'|\Little Rk & Hot Sp West *y; ¢3| 64 | 70 || Ist gold 48 1990_.______ J&D/f 65%) 67% 
Rel g 48 1955 opt 1918-_M&N| 81 82 let g 48 1939 Mie ae eel +o 89 | 94 gold 4s June 1 1990__F&As 31 34 
it Ist ref MIC & CSL& NO Long thand-Uniflede ia'domis| 75% 82%%| . Union TrCoctts dep.....| 30 | 371% 
§s 1963 Ser A ____._. J&D ----- 91 | Refund g gu 48 1949..._.M&5 77 | ast Extension 58 1944. -M&NIf 28% 3134 
Gold 5s aan 3634... J&I 96 M4 96 y¥4)| Tax-exempt ht ee mir 6 100% lst & ref 48 gold 2004. . Mé&8 J 42 45 
Kequip tr 4}gs Aug’l9-"23 F&Aib 5.65) 5 35%'| 1st cons g 58 July 1 1931_Q- nd IO Guaranty Trust ctfs dep. 42 44 
Eq trust 434e July’19-"26,5&J) \b 5.65 5.357% lat cons g 48 July 1 1931_Q-J | "3177 Gen M af g 4s 1936 j4] 26 34 
Equip 5e Aug ‘ly-'’24 - _F&A\b 5.65 5.35%) Gen mort g 48 1938_._...J&D ae 98 | NYTr &, ctf of dep_. pee 32 
Cairo Bridge 48 g 1950__J&D , BS apes || Ferry lat 4448 con g 1922M48 867% Consol Be @ Ge 1060.... 40) ..cc.| ce<<o 
Litch Div let g 381951-.J&J| 57 | _22 away SP pene Pe oe Jap) 77 «| 780i; 6% notes "16 Cent Trci{M&N| _2... 40 
Louisy Div 3346 @ 1953._J&Ji; 67%) ___-- Debenture gold Se 1934 J&D | 7 Eq g 53 June 1919-23_..J&D|b 7%! 6% 
Middle Div reg 5a 1921__.F&A| 97%) —__-- Deb gold 58 1937__.__- N a3 | St Louis div g 48 2001_.A&0| ---_. 30 
Omaha Div let 3a g 1951 F&A 59 k¢ ed Montauk Ext 5s 1945... J&J 80 | ----- Boonville RR Bri 
&t Louls Div 3445 4 ni J&S5 70% 76 Brook & Mon 2d Se 1938 J&D 89 --9-- batt gu ef 4s 1951. M&N pee eee: ee 
St Louis Div 32 g 195 &J| 65 6944| LIC'’y & F con 581937 MEN; 85 | ----- 4 Weco Ist gu 5840 M&NY 60 orn 
Sp’gfield Div Ext 36a ‘Bl J&J 67 814% N Y Bay Ex R ist 58 ¢'43J&J 85 | ----- | Del C & Pac lst 48 g1990F4&A 58 6 
ee eee | 788, 8 ME eive & Mee Beach in| | Mo Kan & E $8 1942gu.A&O|s 3614 62 
Chicago 8t Louts & x o— es 935. --.-. £0 ; “98 || Missouri Kansas & Okla — 
Cong 5eJune 15'51.J&D15) 9834) -___- NY«& R’ B yer 5s 1927 Mas 92 | ‘a Bs May 1°42. M&N\/ 63 73 
Con g 34sJ'’ne15'51.J&D15 66 54 North Shore Branch— : l Ue M Mtg&Tr Co ctfs dep 68 70 
Eq baJu 1920-Dec 1924 J&D/b5. = 7n| 5. 40% lst con 56 Oct 1 1932 Q- -J 91 | ----- l MK&TofT Ist 58 gu 42 M&S 5l 55 
Mem Div lst 46g 1951J&D) 72%) ____- Louisiana & Arkansas Ry— 90%| Sherman Shreveport & S— 
Kankakee & 8 W 5s '21.F&A| -....) ~~~ 2- ist 6 f g 58 1927... .-. 1-M&S) 85% ist M gu gold 501043. J&D| .....| __-.- 
8t Louls Alton & Ter Haute— Louisiana Western South/ern oe | § W Coal & Imp Ist 68’29 J&aJ 3 45 
Ballev&Car 1st 68 °23.J&D|) 95% -__-- Loulsy Cin & Ler-—See Louisv&| Nasbv | Texas & Okla—5e 1943.M4&Si/ ____- 30% 
St L South Ist g 4e°31M4&S| 804 8234 |Loulsville Henderson & St L— | 5 93 ||Mo Okla & Guit RR Se’81 MAN, 27. Pritt 
Carb&Shaw list g 49°32M48; 70 | ____- || Ist mort gold 5e 1946_...J@J) 95 |Mo Pacific RR (new company) 

iud Bl & Wa—See C CC & 8t L Louisville & Jeftersony Bridge—| “ ‘tet & ref 5s Jan 1923....F&A 3 

Indiana Il] & la—See Chic Ind| & Sou Guaranteed gold 48 1945.M&8; 6934 ----- | 1st & ref SeJuly 1926....F&A| 89% 90 

Ind & Louisy—See Cb Ind & L | ist & ref 5eJan 1965----F&A| 83 | 87% 

Ind StL See CCC & St L— Gen M 48 Mar 1975....M&8| 61% 62 

| |Mo Pac—Cons 68 1920...M&N 9934 99% 
| | | 
k Last sale. {In London. n Nominal. ¢ Sale price. 


6 Basis. / This price includes accrued interest. 



























































36 GENERAL QUOTATIONS [Vou. 108. 
a emai bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. | Ask. | Bonds. os. | 40 | Bonas. Bid. | Ask 
Misscurt Pacific— (Concluded) iN Y Cent & Hud Riv—(Concl’ oO . 
Ea $e May 19. Nov'21-MEN|> 7% 6% Mob & Mai 41991___-M&S| 77% ----- [Gute Conmectig lets $062 MaS| 8224 -—-- 
ar119450pt -M&S) ----- | ----- i Consol g 3449 2002.M&&| ---..| ----- Ohio River—See Balt & Ohio 
34 & ext to July cares 7 “4 i oie i "06. F&A 6834; ----- Nts Bor 1928" gold 1924.F&a| 92 | 9334 
- - v | esses j ar 75 ~ oe ee eee | 
Boouy BtL&Sou Se’5iop F&Alf -----| -----|| NY & Nor let g 66°27..Ad0 973%) i222: | 48 Jau 1 alate? ws 5 ths, 
co at By UnP ac ist g4s'48J4D| 634, 8434) N ¥ & Put ist 49g 1993-A&0) 74% ----- | 3366 July gts eneeeee 7 &3| 79 8134 
ac o lstexg 40’38-F&A| 30 | 90 | Pine Creek gu 68 1982..J&D) 1034 ---- | Oregon & sitiernie ise SoPac 
2d ont Se gold 1998...J64, 87 | -----|| Pitts & L Erie és 1928..-J&3) OB wanes |\Oregon- Washington RR & Nav | 
St L RE let Se 1938- M&N OO hk: wecse 58 Jan _1 1928._.-- _A& Si f weoed || Ist & ref 42 '61 opt__J&J | 98 
Car'deletBrist4se'28 ASO) 80 | LLL. | pitts Mek a tei 6°32 443) 10334) 2oa- | Ore RR & Navcons4s'46J&D| “80 8436 
@t Louis Iron Mtn & Fou— en 2d 66 guar 1934___....J&J| 102%, ----- Oregon Short Line—See Un Pac r 
Unity & mat § 6 40°20.3J&5| 75%, 80 || RW&O con 56 July ~ wet’. Se ae eee \Osw Syracuse—See D L & W 
con ry &!g 5e'31 A&O| -----| 9534) RW&O cons g 38 '22-A&O0) -----| ----- \Pacific Coast Co—See Misc Bds 
soaps Lenk on atest ALO ered -----|| Utica & B Riv 48 g 1922-J&J| 944) -=--- Paducah & Illinois— 
Bt eo Ok a ov’ ~ 5%| 6%) West Trans Co 338 '23.F&A| 80 | ---.- | Istefg 4348 1955 gu____- Repent | 95 
v ulf Div 48°33 M&N| 75%| 75)4'| West Shore let 4s 361..-J&J ei 78% Pan American ist 58’340p JaJ| 25 50 
Pine Bluff & W 5e°23-A&O # 92 |N YC & StL lst g 48°27..A&0| 89% 81 | Pennsylvania RR— 
aa yallaw 3 iatde 26M&8 ; 8854} ....- weed 4s May 11931-...M&N| 724) 75 | Con M Seg 1919.--_... M&s| 99% 99% 
wie exte > ni es i927. J&D 102 105 ie tet M4350 1088. -Féa| 85%) 86 || do ‘s ood 1948.77 MaN $8 % sca 
exte: was) “Gs | 27277 r’wood Lake—See Erie) de 48 t hie: Seca 
Gen g 4 1938..------- §|, 8! ese \N ¥ & Harlem—See N Y C & Hud Fk stamped dollar bosde| 86 | 90 
eq be bine’ seniors moan AH 6.20) 5.75% N ¥ & Jersey—See Hud & Man) | do 48g 1960 -.... F&A 94 | 95% 
ay’19-Nov cyt 6.20) 5.75%\N ¥ Lack & West—See Del k & W est | Geng 4s 1965_.-__.. 87% 87% 
Fa 62460 Sept 0 ete Teal 86 | INT & Lip BsoCemtor ny | Geng 5s Dec 1°68 tem citsM&s| 9534) 9534 
“awl ‘ae | “aa” i, ent of N J. | Con 
St Louis Div 56 1927 -.-J&D) 84 87 |N ¥ New Haven & Hartford— | Col tr is Pt bh Fe 091 Ja 83 post 
Bt L& © 48 gusr 1931__-J&J| 7914) 8434) Deb 6eJan15’48cony J&éJ 15) 86 | 8734) RE pur mon Ist g 48°23 M&N a aii 
Mob’k& Malone—See N Y C&H | Deb4sJuly!’55non-convJ&J| 56 | 5834) Gen ft eq 4s May’19to’20 Q-F |b 5.55 5.20% 
M abela fou 58 1955 A&O 86 po peae ear } Deb 4e 19 6 bon-cony..M&N 54 58%) Gen ft eq 43 Jue’ 19-"22_ Q-M b 5 55 5.20% 
Meo ete & Tex See Go Pac iti ao] 0 | | Geo theo sige Apr'19-'23_Q-J|b 5.55, 5.20% 
Morris & Escex—Bee D L & W Deb 8ie'Meh 1047." Mas| 50') “11-| BoltCheeS at istgse's4 Mas| 40 | "50 
suteel Term of Buf 48 + 5 re 7 | cosee Deb 3448 1954 non-cony ASO) 5042 54 Belvidere Del gu 48 1927.F&A| 87 
exbyille Chattanooge 4 BI) 100 Deb 38 1956 conv. J&J| 51. | 52 lst g gu 3s 1943_.-_J&J| 714) ----- 
Ant consol gold be 1928--AGO! 100%! 10432 Bos&NYVAL ist 40 e°B5.¥4A\ 71%, ----- Cin Leb & Nor 3 1942. M&N gy Gee se 
Jacver Br ist 6s 1923....J&3| 100% 10436 Dutcheve Ge re 3°40. jap 3 — Clevelan arletta-4340°35M&N| 8734) 95 
waite Cex gg ere M¢ 
Sedna rents = = Deed heres stab) oe | A Se 
Pr lien g 434081 1957.-.-J&J| -----| -.--- Gen fe Apr11925....A&0| 95. | 2... int seemgeepets-ASO) | 7° 7: 
Jan, 1914 coupon O° 86 35 50 || Hari Riv & Portch 4s°54 MEN 74 %4| ----- ger C Bigegen ot “4EMAN 7354 eines 
Sa wTeLeeeEewl e22°°) ee-ce tonic con es ’ * 
eft teeth is) c0 | | Rerum ie) 7 ‘| -0'| pRivRea wen fe so real 80%) a2. 
bf SRE ot ela é ‘ w0)43 net New ~ cons 4845 gu J&J) 7434) ----- | 
=5 apse “g5--| o22°- Be July 1°45.J&J3| 9032) ----- | Gen gu g 34s SerB’40_J&3| 7634) - 
idk ae ee 1951 pon wees 0 | wcece NY&N BosT er4s , BY TS Bee ee eee Series C 1940 ee. WOT cine 
noel fia compen on.....| get open: N Hay & North 4s 56 guJ&D ---..| ----- | GrR & Ind Ext 4 Bear sas ot eaa- 
April 1914 coupon off..---| -.---| ~ io" NY Westchester 4 BosRye| | 5 ade thy ee Oa tt 
Mebraske—fSee C B & lst M g 4368 1946 gu Jaa! soul 51 II olidays ‘ord & Cumb 
oo Pa eared NeNeee Prov Bec deb 4 1957 gu MAN) --- al 835 i LEAF pany— ood nal 
NOJ oh Opee N tral Prov & Springf Ist 5s1922J&J 9 85 =| ----- 4 8 10a 1...J&J| 973% 98% 
New Jer. vow York—See Erle Prov Ter let g 48 gu ’56.M&8! 6934) ----. eae oat de 96%| 97% 
New Lon Nor ist 7 40... J&Jd i eer eS 6 eons oe \& Hua | River Bn £3 388 op a A&O 8574 91. 
New Ont Gt Nor 1 ist be me 1080 Peal co l'"ss | amea gene tees.-es| 00 | 70% | Gu tr ctts e330 1937. Mas 7035 a0. 
eecece } TRI 
Nera tended at 6% 1040. M&N OO ad th el te 4 ction diye't2 Jeb) 76 | -. 
New Orleans Term 1st 48°08.J&3| "6734! ‘08 NYPhile&Nor—ist ¢ 40°29 JaJ| 86 | 90 | | Gu tr etfs g 3350 °44-J&D) 75 “807 
New Orleane Term 1st 46°53, & J &J| 6734) 68 || Income 4sJan11939_..M&N| 84 g8 | PieCG @ et 
Oe eas Ber A SaD| 96% OHIN¥ & Petar ae Fett le find [River | CUE RUSTE ASO! Sia! Bars 
Note-cum ine Be Oct '38 Ber A.\f_5434 56%Z(INY&R nam—See N Y Cent |¢ Hud (River | do Ser B 1942 .A&0;} 94% 95% 
Newport & Cin Bdge—See Louis ville & |Nashy |\N ¥ 8u ockamey peach Bee Lo|ng Iele|nd | do SerC1942_M&N| 90% 99 
Newb Conn & Pass N Y Weste & Boe—Bee NY N |H & B | do asge'ser J 01 MaN| 910°| 22277 
NY Bay Ext HR— fee Tone Isl Nodawey Val—See KCStJ&CB fo 4s Ber D "43. M&N a “93 
New York Ae Nort & Caro—See At! Coast L do 48 Ser F 1953.J&D|} 8814) 93 
Sony deb. be 1935 ....M&N| 98 Norfolk Southern— do 48 Ser G 1957. M&N 4%! 90 
Fon" 5 Ae oon ter A FAA 815) 99 ist & refg te '61op'15..F&A| 69 | ----- do 4sS8erH 1960-F&A| 884 90 
Wee ork Cent & Hud River— 753|| Nort & Sou Ist $e 1941..Ma&N| 8714| _.--- do 33s Ser E '49_F& 87% 
Wef'g g 33ce July 11997. Ja&J| 72 Ist gen g 58 1954 opt__JaJ| 68 | -.--- CStL&Pitts ist Seg’32A&0| 1004 1027 
Debigtsieasiar-exempiMan) 83 | 84°" Ral &Southpcon fe’¢0_JaD| 74 | 2---- Boda Sey Saeee Sears] 90°) 2222 
Deb fe 1942 tax-exempt.J&J| 76 Suffolk & Carcon 86’52.J43| 68 | _.... ¥ « - 0 | ----- 
Ref & imp 4s 20130p A&O| 84 "86" "||Norfolk Ter lat con 5 52. 3&J On +  anewe Sup & Lew Ist g 48 1936_J&J | RS ep erone 
gu 4e’61__M&N| 70 | .---. Tol Walh 
ee cicue mieten "ti iulvine meneansee nas] Jat,| 6) ememeTen sated ge | oo 
r a caeet Gh) B00 cccne . 
NYC Lines oa 4346 °19-'25144/b 67%) 5.70%] New River ist 68 1033--A&0 10744 ii0 Ist ¢ gu ds loa2 ber Mas 78%} 2222. 
N'Y CLineseq4348'10-'28-J&J\b 6 5.70 N&WRy ist cons 4¢'96.A&0O; 82%|  8454//Penn @ NY Canal—See Canal—See leh Vi | 
Bos & Alb oa? '19-'27 A&O|b 6% 8:70 lo a — 5 Om. — vey 3 a Pennsylvania & Northwestern— | 
18 Col tr g 348 1008-..F&A) 63%, 6615) Conv g de 1932 op 1917_J&D| 84 : re Cloarfieldd Jett ist 66737-343| 100°) --- 
eas bid saktl | Rene am ois 10 --.- MES) -----| ----- Pensacola & Atl r grag 
2d 19 S31 Ss*| -gze- Conv 68 Sept 1929 sub rects Peorla & Eastern—See Cley Cin|Chic & St L 
Cit Bit C Co Ist g 48 4098 wes ful paid..........-..--- 10634) --__. Peoria & N W—BSee Chic | 
Beech Creek Ext 3448'51.A&0| 65 | ____- aid _....--.-..-.___ 10744! 107%||Peorla Ry Term—See Ch R I &|Pac 
Cart & Adir lst 4eg°81..J&D| 75%| ~~~~~ ocahontas 4s '41_J&D 80 8614||Peo & Pekin Un ist 68 '21._.Q-F| ----- 100 
Gowv & Osw ist Beg '423&D| 90%) 77777 Eq tr 4340 1010-1026 gg b pss 5.25% eon mort ¢ 468 Feb 1’21M&N| ----- | 90 
Lake Shore tei tboT sp 757 lng Ste VMIENE Ist 1830 MAN) 80 | “8i- "| ist g S6duly Meh Ber A sas) 85% 
Don ear os aS 7 574||North & South Caro—See Caro |At! & | West ist g 4s July "56 SerB__J&J| 70% 71% 
IEE peeps 89 8934 Northeast Penn 5e 1920 _.A&O| 9 100 ||Perkiomen. 1st 5e’18extto'38Q-J) 95 | 98 
Cleves: eos oi 534| 8734|N’east of SC—SeeAtIC L of 8 C 6a 1918 ext to ‘38 53} 95 | 98 
Wet ery 4 88 | 90 |\Northern Cal Ry—See So Pac Petersburg—See Atl Coast I | 
BS AUER let Be eh--tas| | 8194) ----- Northern Central— Phila & Balt Cent 481951 -M&N| 82 
yeCiT ee IS) 8) | Geemcamien-taol 2 | [re oaed Pee amen 8 | 
erchants’ ransCo—| | Mort bonds 8 1926 Ser B3&3| 100 | -2-7- Y~ . ’ 
mines S60 3076-50...065 nb 7.50 7% Northern Obio- Le B mad eh. cmaea Gen Gen Dow te) gu Gos 20. Je) ee 102 
, orthern Pacific— ----AZO| ----- 
ge cou {31 D&BC div. M&s 9544) -...- Prior lieng degen 1997...Q-J| 84341 84X\lP Gen 4s July 1 Paaee 96 98 
Equip 68 Apr retar--eaole 210 5:753;| Sop Hens 92 Jen 2087. --G-F) 597s, 60% “let mort gold 5s 1925__.A as 
50 Apr 19-°31 . -A&O 75%|| Ref & imp 444s 2047SerA.J&J| 86% 90 ||Phila Newt & NY 38°42_ Azo) 69 | 2222 
ist mige M Air L4s'40363| 2222) 72777 St P & D Div g 48 1996__J&D| 751;| 8614|Phila & Read—See Reading Co | 
i s hdatiedts Sano) 27777) 7°77 Wash Cent 4s Mch 1948._Q-M| 69 85 ||Phila Wilmington & Balt— | 
ist g 34s JL&S8ag 51 M&S| 7034) ~~~ 7 C B & Q Coll 4s—See Gt Nor Debenture 48 1922____. M&N; 94 | 96 
let « 3348 1952 MEN) FON 77777 St Paul & Dul ist 56'31_F&A| 973%) 100 Debenture g 48 1926 J&J\| 89 92 ° 
BayC&BCistM g38°80J&D ie ----- Ist consol g 48 1968_..J&D| 73)s| ----- Debenture g 48 1932._.__.A&O| 85 89 
Bat C&P ist Satan) | co Dul Union Dep 58’30_A&O| -....| ----- Co! tr ctfs 1921—See Penna|RR . 
Det R Tun 4 ee oo: -, || St Paul & N Pac 6eg'23 F&A! 1027<) 104}4|/Philippine Railway— 
Grand Riv Val 4s £> oMasi 82%, Reg certs 68 1923_-.___ Q-F] 101%; -..-.. lst 48 1937 sfo J&3s) 451 49 
Tol Can Bou & D48°66.JaJ.n 757” tied North Ry of Cal—Bee Bou Peo wy thas Racoon Pine Eh BL i ipso ? 
| oped A Cause —Bee No Shore Pinte fey | Wake levies — | 
nn vau'a— 
Pim eeeiio-men| | 00 |  gomiges aa inad | 
| INorthe Term 601936 guJ&3| 30 dt BE Cadet 4 a oe 
Norwich & Wor—4s 1927 -M&8| 88 | ~2227| Piste Char & Vousien oghen ees ot 
Ogd'bu & L Cham-See Rutlanc Gen mort gtd 48 1932...A&0} 80 | --.-. 
Pitte Cin Chic & St L—See Pens |RR 
Pitts Cleve & Tol—See B & O 













































b Basis / This price includes accrued interest. 





k Last sale. J In London. 





n Nominal. 


s Sale price. 


t Tax-exempt. 
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NOTICE.—AIl bond prices are “and interest”? except where marked “f” and income and defaulted bonds. 
















































































Bonds. | Bia. Ask. Bonds. Bid. | Ask, Bonde Bid. Ae. 
Bistebure Junction See B&O} St Paul Minn & Manit (C. | 
‘oncl) Southern Rallway—(Con. 

Pitts Mok & Yougin See NY a Hud) River om sp = hg * Snes > oar + ay brome BTvekda gos ioe Jeo! 55 | 
Pitts Shaw&N—lIst g 50°49 F&AS 5 10 | saeee Gen tet ad 60 "37-3431 107%) T2277 vio nh tian 6 ie 
Gold 43 Feb 1 1952... F&A 2 aoe cant qeid'te 1087. Jas] 9850] 2277 gh FP ve pa eon Mae OF ie, 

8% receivers’ ctfs 1018-.M&éS/ 85 | 95 || wi a's F ist Sag 19 hg bec | Ge Mid et 3s mame RR tc 
Pit & Shawmut— St P & N Pac—See ; My ry “eng hate Begun | f phen is § oe eeeasentes| ioe *| fae 
ist sf gold 5a 1959 opt-J&D 65 __ SP &8C B00 St PM &O Pe de male adel Balen 

Pitte Shené LE—SeeP LE eee: St Paul Union Depot Co 5 | Mobs et aN 
Pitteb Term RR & Coal—_—— | ae vias Decto 23 5&Bis| 99 Bed er ‘en yeti >. Ba + iy 
lst g gu sf Se 1942. ___ Jes) 95 salt 1 Lake City Un Dep & ad 4 ee I - Ria ial ul: Ge 
eBelt ist g B37MeSs| 90 | 22 1908 Pp MAN 80 || - Mobile & Soll tra 48’°38_M&S 674% 69% 
Pitta Va & Chas—See Penn RRI i tt =» Ant & e Aran Pass Pass—SeeSoP isa Seay oeprenen yy - ai 
Pitts & Western—See B&O | San Fr & 8 Jo Val—See AT&SF | “ieee eee 
Pistab Youngst & Ashtabula— | | San Fran Term See dou Paciti | go Gee a Ge teem nani sMeN| 63, | 70 

Consol 5a 1927 M&N 97% iSanta Fe Pres & Ph—See Atcn|T | OS ee ees: S276) 8 

ist gen 4s Ser A 1943_ 7 J&D) 35 "| 88" Sault Ste Marie Bridge— zomg ecg wage rip ro 1 
Portland & Og Ogdensburg— 3 | istMaft a 58 July, 11937_J&J| 80 Ais ih la To26- ates 9935 pam 
Port & R Palle ist 25°56 MEN fy Bsa. Sev adtete—istgaute soGas| 7 | Sore Bae 1d “35° 
‘ oct (Mey 4g Aug 1927..F&A 86  _.-_.|\Schenectady & A a Ting a Soest, ea “i pa stamped- MEN = 
serge Benen Fy hy) 5 eae $276 | sonuyfiill itiver 3 —Ses "yy: nem ede fg A TOL 
Port Sie —s | | . Shar 
— Gt y & bee a sone is os | Seub Ale &N , ye ag Nor & W oe South Pac Coast—See Southern) Pacific 
Princeton & Northw—See Chic & x’ Ww ‘pew ~*~ godedadeacinanoned EES 75% |SpartanU &Col—See Ashv&Spar 
Prov Sec Co.—See NYNA& | adjust Mf 56 "Oct i 40 F&A 71% - |. - Spokane Falls & Northern— 

Grav & fori tee NYNe } aq ct 1 @..784 47% 485 ist G0 & 1090... 6.6205... FOS OO 4 see 
Providence Term—SeeN YNH& H | ist con 6a 1045 Sor A“M&S| 80°) 83°*| tet g Se 4968 
cro & Worc—lst 49 1947.A&£O, 7714 | Eq4¥sJul July’ eyeriss 6501 6c sects && Salty 43507307 ans) as | ah 
Raleigh & Augusta—See Seaboard Air Line | Ed ¢ 58 July’ 19 Dow 194015 6 6:59 38 lStebea Sal ~i5 ‘Balt & Ohio ig Mee 
4& Cape Fear—See Nor South. g 5s Aug 19-A 150) . L 
“4 | ug’23 F&A155 6.50 6% ~ heny N & S Tex—See St L/S W 
Raleigh & Gas—Seo Sead Air L | Atlante. -Birmingham Divis— se |Suff & Carolina—sSee Norf & So 
ue 0, oe g ake Pi Onl a 0. st g 49 May 1 1933_.M&S| 73% --.-.. Sumter & Water R—See SC&Ga 
Raritan River —ist Ba'39. Je | Florida Gant aa | fo | "tat 3 May 11928 A 
BESS SES — 3 & wis xe 
ema fob &G Gfen—See Ba It & Obito mist es ONS ea 80 1988! cose! 10 7” 24 mort ine 68 "38. coup - MEN| 98 | 22222 
Sp Gees 5. MOMS 034 102% |Sunbury & Lew—See Penn RR| | 
™Gen § & da Jan 11907 Jd 8114 8574 Ist i g ext 5s gold ’30_.J&J| 93 -----||Superior Short Line—See Ch 8t/P M & (Om 
Atlantic Oity 8s 1019MEN, 99% 100 | Bo Bound ee seat ASO) 9555) UPA Be toto Ako 
a1 ‘ 544} --.-.]| 1s$ M Se 1949..-.....-A&O| -..-.| -...- 
wy itt cous «eu 49 1981 160. aS | 80 | Georg’ x Ala 5s Oct 745 J&I 2k, Tampa North ist 5s 1936 cores 60 70 
Phila & R—2d 59g 1933-A&O 102% “2777 GaGar& N-—ist 2°29 30 T83 93 4 ieee | Perea RR Asse (St Lot i) Bat ape pe 
pM ext g 45 1947-At0 87 | 90.) Ral'h&Aug’stalet e'26343| 102 | ~~~ | : 
, s ; Be eee cee lst gold 4348 1939___._. A&O 90 95 
Peers © | 8c) SAN ee Bhd | Sera miliary) 98 | B87 
Del R Ter pm "42M&N| 100 | Seacoast RR of N J 5s °4 ie bate: te eer 3 bo 
| wence | -A&O _. Bee BE | StLBr i 78 te AE ary 4 106 1092 
we ae! a 1942 3&3 100 | = 55-~ |Seattle Term 63 1919-1930 iceak OO camel | StuMer Bdge T 50°30 AkO| ‘9084, “94id 
« bo Aue 11904 on = | abe: Mooseh ny ty fon Me: nas -s|  seaee Mer Bdge 6s '29 oo OD F&A; -.--. Bipciews- 
pen 932--F | dmace smokin Sunb‘y wisb’ Bes Terre Haute & Ind 53 1925_J&J| 85 | --2-- 
Colsfg 4sext’32guF&A, 87 | A ce ia| Kan &| Tex” ‘tat com @ Se Sept 1°42 l 
& a gg | sense Sherman Shrev & Sou—See Mo| Kan &| Tex ln ist con g 5s Sept 1°42..M&S| 35 seine 
y-- 4. —" on eave Brdg & Ter—See St aot 8 South) western Texas Cen cal—iet be 1923A&£0 80 95 
Rich Fredericks & Potomac— ae Seta t beg. Avr 12°37 -A&O12| 69% Pees ee Sle soo MK & T 
s SS a eaeltl | Texas : 

— mtoe 6 tae ocBune| 90 96 | wo C & Pac—sSee Chic & N W || Texas & Pac ist 5s 2000_..J&D|} 89 99 
sich & Pe. yer : iL us Bay & Sou—See Penn RR 2d inc g 58 Dec 2000....Mar|f 45 {| --_-.- 
tik toed Waategiae Se eeeteweert —) | WaRSet tis tiwag) | 

Col trg gu 43 1943 opt. J&D 72 So Car & Ga— Peery s- re 

Ss Ee > Bn eee a—See Southern Ry | lst g 58 1930_..... F&A 65 

a Be ra ee Dage & Bis | Grande gou Indians —See Ch Terre Hau|te & 8 |B || Poledo Can Sou & Det—See Mic|h Cent 
RioG ow 2 a and uthern Pacific Co— ‘ \|\Toledo & —- Central— 

cone my Oe Deny &/Rio Grande Coll tr 4a(CP) Aug 1°49.J&D| 76%) 80. | ist Seg 19  -_ S J&5) 92% 96 
ae fe! oT ont AS pe as | Conv g 4s Jne 1’290p’14_M&S 8314; 837 iv lst Seg 19387 -AeO 87 | 92% 
ey pe y erm yay oe | Cony g 58 1934_--.__-. J&D| 103%, 104} by yee J&D| 74 73 
cok iss Peo etn h RiaP || Eq 4344s 1919-Sept 1923_M&S|6 5.70, 5.35% Car tr 4s Ser B 1919-’20._J&Jib 6.25 5.75% 
ions We Or ae NYO | Sais Se areas 35 5574) eae amiss tee) $5, | 43 
Ratland—Con 4348 1941__.J&J 764 3214] Central Pacift 7 F "19-Jly °22 8.25 5.73% 

Rut 4346 @ 1027 MON ae 4 is + —_— “f Ba 4, a July '19-Jly ’22J&5\b 6.25 5.75% 

Bonn Rut 4148 ¢ 1927-MtN 70, --.-- | retdg 48g g’4'49-F&al 79%) 80 es July *19-S'ly '245&5)b 6.25 5.75% 

Ogd ,48-S& J) Mh wasn Octl 1954-A&0; 704) 76 | at hs 4 Div 48g 1951.P&A; 69 ta 

Butl Con 1st & gu to 740-58), Oe 1 wocen | M difege'd Aug 1°29-34D| 8534 8634 |Toledo Peorla & Wostern— 

1: Hoe On lds Me | Galveston Harrisb & SanAn— | Ist g 4s July 1 1917_..... J&5\f 36 | -.--- 
Seq Suse & Bar oee sePere Marq |  Mex&P Div ist 58'31.M&N| 9134 101 || Toledo St L & Western— 

Alton Bridge let ¢'4aSeyu)| 65 2d M 5s 1931 gu-...J&J} 85 | 97 | Prifeng 3}4s jay i 1°25_.J&5| 73 83% 
gs igs Beidge iat g 4081 Je3/ 65 | ----- | Gila val Globe & Norihera— | istg 4s Apr11950.....A&t0 48 | 49%4 
ety attint arms Oh on aetcere enim’) 2° | 1% | Opus treat nes co] 38 
at a ~=-== ans we ae e ¢ on Cc DS uwckeceteal deccee 30 
St o— we g 49 47-3 eM 70 lst 5s g May 1 1933. -M&N 9214 99% BN, Term ist4 788 1957 gu_M&N 70. iE taba 

ad gold 6e 1996 reas 0” com lst guar g 5s Mar 33_M&N OS541. : canaw Tol Walh Val & O—See Penn RR 
at Lovie Al & T Minden” ON °c: lat Tata Houston & Texas Central— || Toronto Ham & Buffalo— 

Bt Louis Br ro RE 33 lst 1 g 58 1937... J&JI 93% 104. ist g 49 June 1 1946_.._.J&D 70% 87 
StL & ar Mebie & | Gen gold 4s 1921_...A&£O 93 94% |Troy & Boston—See Fitchburg | 

Bt L from ue nee & Sau MoPac ta ee ae aor 30M&aN 94 100741 Xin J & W T Bdge 5s 1939_J&D 98 100 
ache Far By” vom 44 | est Ist 66 1921_...J&J| 99 | -.-.. Ulster & Del con 5a 1928-.J&D} 91 95 
St LPoxisa NWS ¥ Bly w Morgan’s Louls’a & Texas— ] ~~ ref g 48 1952_...-... AMR ccuas 90 
Bt LRocky Mt & P Se’ o & rn - < lst g 66 1920_._.___._ J&J 97 102 Union Pacific— 

St L South Tiinels Greer os .p .44 a Cal Ry g 5s 1929_J&D ne>| 7ttT* lst Ry & 1g 48 g 1947_..J&J 853 864 
at pone ay of , + oRy ofCal 53 g gu 1938 A&O ORE ciao i Coase 40 1987. cccace-s J&J 87 87% 

Pri 4s 1050 Bene ganiz pee ae Oregon & Cal ist 53 1927_J&J5) 96 9714| 1st & ref 46 June 2008-.M&S; 80%4' 81% 

Pr | 49 1950 Ser A-_____ os) 9236 624| SA& Ar Passg gu 49°43 J&J| 45 67 || 10-yr 63 July 1928 --.--- S&S} 103%| 10352 

Prior Hen 6s 1928 A ETT a1 a6 a2 44| San Fran Term Ist 43’50 A&O 77 a 80 Ore RR & Nav—See Ore-Was h RR & Nav 

Game adi @: Fear tone SSS ot oe So Pacific Br 6s 1937...A&O} 10634) ----- | Oreg Sk Line ist g 68’22.P&A) 101 103 

ee cA fa ag th H O43 34| Southern Pacific RR Cal— : lst consol 58 g 1946_._J&J 96 99 
a - Bae Franti 600c1) % 45 i pon ihng) Epo ae 8} oe % "siizl_ oo Ret g a °20, ,op’07_J&D) 854 874 
cisco— ye op "10. 814) 81! ta orthern— 

pe — ‘oe vag ree 5 oft. “ere Se Pac Const Ist g 49°37_J&J| 92%) -.---| lst 7s’O8 extat4%to’33J&J) 83 89 

Gen i te leis thes ore ome & N O— Consol gold 5s 1926...J&J OPM). ian an 

pk Bg hay SN ee era ey old 58 1943_. J&j| -.--- 89% |Union Terminal Co (Dallas) 

ou West Div-s'Se 1047, A&O| a. 4 sees acai las Div ist g 48’30_ F&A > it Reet. || 1st 5s 1942 op 1922_.A&O0 87 90 
at op hh SR ae! lll tata Southern Railway— Dal N J RR & Canal Co— 

pam wis 1989 corte ae nate ist consol gold 5a 1994- J&S 94 9434| General gold 4s 1923....F&A 95 98 

an sas de oe as tak hy co a ig evelop & gen M g 48°56 A&O 6634; 66%| General gold 4s 1929_...M&S 92 

ios Gumeel a a0 Bt ie Pd as) 8 Go % 6% notes 1922 w i-....M&S 99 9934| General gold 4s 1944...M&8S 8514 93% 

ist consol.¢ 48 1932----J&D) 59 60 | WatresigsAug19-Feb'ZiP&Al) 9.95 5.60% | Gen ist g 3448 Mar1°61M&5| 73 | -... 

ia be Ser Le ee eal. 584 o% Eqtr4 8 Ser M 1919__..J&D\b 5.95 3.60% Upper Coos Maline Centra! 

Ease Ser E 1919-1924. rool he: ot, Eqtre4 M4sApr’19-Apr’20AkO\b 5.95 5.60% Ota & Northern— Union Pacific 

Onat Ach & Ee int e400) £3 = Zo 6 ®| E Tenn reor lien 5s 1938. “8 92 9514 |Utica & BL R—SeeN YC & HA 

Graya Pt Term « Se 47 0ab| 85 % 75 lst Mem div g 5s 1996___J&J 921%4| ._-...|Utica Cliut & Bing—See Del & | Hud 

crags 5% Toe 5 -J&D) 85 --.--| 8t Louis Div lst g 4s 1951 J&J| 72 7414 |\Vandalia RR— 

Stenbenv Maa Fexte A Ay - 65 Aiken Br ist g 48 1998..J&J| -----| -----|| Con g 48 1955 Ser A..-.P&A| -.-.-| -...- 
Pg ie Bridge & Te rs 5| { 7 Atlauta & Charlotte Air Line|— _ Ser B 1957_........M&N TOPE) couse 

tet Ml Oo tooo 5 ‘ lst M 4348 1944 ser A-J&J| 88 884 \Vera Cruz & Pacific RR— 

St Paul & Duluth—-See Nor Par 5 100 lst M 5a 1944 ger B_. -I&S| 93% a % | let 4 4}48 1934 opt.___-- TS ieee 35 
@t Paul East Gr Trunk—SeeCaic & NW eg yy nies hogs 31 Vere Vel int cio 40 A&O 

So ae. C8. eS -----| --..-||Vermont Val is a ’4 « SR Rays tito 
a ont tine or threo Ch/R RI & Pac Atl &” vad. Hy gug 4s'49.A&O| 70 Bees Vickubute & Meridian—See Ala|& Vicks 

lst cons g 48 1933._.....J&J 88% | | Vso Gets ext 8% "41 

ist consol g 68 1933_....J&J 107% ili | Buy,'- a + a 4 Rodi Be ee 

let con red to 4349 g°33_J&J) 9244 95 Ivircin 08 Sh ee 7” 

Montana ext Ist 48°37..J&D 38614 89 | | 4 Southw Se 2003". --- ae 

racific Ext Ist 48 £1940J&J4a 77 | | |"*.st con g 38 1988.......A&0| 70°| “707 

Eastern Ry of Minnesota—_ | #6 | mx — bh eeu ov) ” 

7717 | | | 
Nor div ist g 48 1948-A&O 77% .«.-.-- | lst Mg 33 1962 opt...._.M&N 91% 91% 
| | 
| | 
paee | 








o Basis. c On basis of £4.848 tothe £. dOn basis of $5 tothe £. / This price includes aecrued int, & Last sale. ‘in Loudon. s Sale price. 
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= — 
Bonds and Stocks. Bid. | Ask. Stocks. Par.| Bid. | Ak. Stocks Por.| Bid. | Ask. 
| 
Vajen is id 56 1939 M&N 96 96 14)|Chi ~~ & North Western... 100 95% 96 ee Cute Sl attain 100 23 27 
2d gold 5s £539 RTERE AS F&A 85% 86 EE 00) 131 135 34||Misso & Texas._.100 6%) 616 
mort at om B 1930.-J&J| -~.-.- 87 4|\Chic RI & Pac com temp etfs 2444) 25 | a Sei eR — a 2 oe 
g 5e Mar 1 1921_M&8; 96%) --.-.-- 7% pref temp ctfs....-.-.--- | 76% 77_ |\Missouri Pac Ry trust ctfs..100| 2544 25% 
ua Ison term g 40 1064--383| 63 | -52--| 02s Diet temp cia s--ia) Sy] $5 Slnaae bile & Birm pref (guaz}.2100, 33°°| 63 
4 notes May’20. oO np nee ie pat | 5 
Det & Chiext lst gSe'41J&J| 8834| ...- || Preferred.----.--..---- 100, 106°| 120 ||Mobile & Ohio—-See South'a Ry Po 
Des M div ist g 4s 1939 Ryd wence 77 |\Chic Terre Haute & 8 E....100) --.--| --.--||Morris & Essex (guar)... -. @ 73 | 75% 
Tol & Chic 4s aS as 82 |iCin Indianapolis & Western - 100 ~ 3 8 |i\Nashua & Lowell_......... 100} 140 | 150 
Omahs Div Div lst 3 eeliaeol ~~~. 71 | tae... 7 | 11 |[Nash Chat & St Louls.----- 100| 114 | 119% 
Warren La W Cine New Orl & Tex Pad=---100 ” 940 Saeed Nashv & Decatur L&N) 254 35 | 4 
Wash & ae en Riv—4s’35J&J3| 82 | --.. OS aphict a eae 00| 92 100 ||National Rys of Mex ist a See Sapte aes 
Vesstagten Cent—See Nor Pac Cincinnati Northern. .--.---- 100 agen 5244||_ Second preferred........ 100 944) 9% 
Wash Ry—B8ee Maine Cent Cin Sandusky & Cleve pref. 50,4 50 60 ||New Ori Tex & Mex v t c_----- 35 | 36 
Wash O & W—See Southern Ry Clev Cin Chicago & St L..- 32 37 IN Y Bilyn & 5 Bon © pet en). 100 100} 98 | 105 
Wash FermCo—3}401048.R&A| 7424 76 |" Preferred. 20. 19) 63 | 75 |New York Central Rito 74%| 75} 
lst g 4s 1945 guar_____- 82%) -.... Clev & Pitts (Guar Pa RR). 504 6744, 80 Dividend pave ble in Londen ié.....) -..-- 
Weatherford Min Wells & Wee Tex «| Pac Betterm’t stk (Gu Pa RR) 50¢ 38 | --.-- ae ee er te. | eS 
West Jersey & Sea Shore— Colorado & Southern... -.-- 100| 2244) 22% = preferred............ 100; 58 | 65 
Consol g 4s 1936_...._-- ULE OF ee ist preferred..........-- 100, 49 | 54%) # saved cer ecnconan= 100}, 40 | 45 
Cons 3s g Ber B1936..J&J) 82 | -_-.- 9d preferred............ 100; 43 | 48 | ork & Harlem (guar). 50,4100 | -.--- 
Woes Mary —481952..A&0| 61 61% Columbus & Xenia Guar). 60| 76 | 86 IN°Y Y Lack & West (guar)...100) 93 | 98 
6% sold notes 1915 op._J&J ----- | .----|};Concord & Mon asa I_.100| 7514 76)4\New York New Hav& Hart.100) 2934 30 
t arrie g 5e’36..M&N 9214) 95 ee 100| 7544 764\IN Y Ontario & Western....100) 197%) 20% 
lst M West Sa’38M&N| 9244) 95 tiie Regia RE: 100| 7544) 7634\Norfolk Southern.-......-- 100} 14°) 18} 
Coal & Ir Ry 56g 1920._.F&A| -----| ---- CE Bet 100; 7544| 76%)|\Norfolk & Western Ry--.-- 100 z 104%) 105% 
West N Y & Penn 5s 1937__J&J| 9914) 100 |\Concord & Ports (guar)_...100) 115 | 120 Adjust preferred... -- 100; 7234] ...-- 
Gen mort gold 48 1943_._.A&0} 68 | 72 |\Conn & Passumpsic—Pf(gu) 100) 80 | 90 He Carolina (guar So RR)_.100) 135 145 
Income g 5e Apr 1943. “Novi/ 25 | 40 |\Conn Riv @uar B & M)_...100| 11234) 114 ||Northern Central(guPaRR) 50\4 72 | 74 
Western Pacific eo Creek Central. _...- 13 | 17 North’n N H (guar B & M).100} 93 | 94 
ist M 5a Mar 1 1046. -M&s 83%4| 84 REET 100} 20 | 30 |jNorthern Pacific Ry--.---- 100} 92% 92% 
, Western Pa— ist g 4s 1928_J&D 91 | 93 |\Cuba RR preferred...-....- 100; 65 | 75 |iNor RRof N J (gu Erie)....100 40 | 60 
West Ry of Ala—4 zs 1918 A&O ----- | ----- Dayton & et —- ). 50.4 30 | 40 |i\Northern Securities Co stubs..\4¢ 68 75 
Western Transi NYC ref (guar C H & D)__-__- 50\¢d 65 | 75 (||North Pernsylv (guP & R)..504 79 81 
West Shore—See N Y C & H RRR Co) Delaware & Bound Br Se) -.180 150 | 165 poe dg & Wore pref (guarj)100, 95 98 
West Side Belt—See Pitts Term) Delaware & Hudson__-.-..-- 106%! 1084|\Ogden Mine RR(gu CenNJ) 100) 90 | 100 
West Va & Pitte—See B & O ome Lack & West_._.. "so 4175 185 ee d , Cag fs Rod. NH&H)-.100} 98 100 
Wheeling & Lake Erie RR— SRR ae Sid 38 | 42 tarlo & Quebec__.-.-_- 100}/d106 | 109 
1st consol 1949_....M&S| 65 69 ||\Denver & Rio Grande. -.-_.-- 1006 4% 54 Ose o& 0 & Syre Gu DL&W)- 50\d 75 90 
Ref M 4%, SerA,1966.M&S| 59% 66 Se See 100 74) 8 Mise stocks 
L Erie Div 1st g 58 1926-A&O| 91% 96 ||\Des Moines & Fort Dodge__100 1 2 ede wall Rallroad_.--- BOi\d 445% 4434 
Wheeling Div ist g 58'’28J&J, ----- 96 Pdnacckagnoo ese bees 15 | 25 |\Peorla & Bureau Val (guar).100| 100 | 130 
Exten & impt g 58 1930.F&A;} -----| ----- Detroit Hills & 8 W (guar)..100; 63 | 73 ||/Peoria & Eastern... -.-- 100 4% 5% 
Equip sf g 58 1922 _____- SRS) -----| --2-- Detroit & Mackinac..-..--.- rs opens | 85 ||Pere Marquette temp vtc__- 100] 13% 14 
Term—4s 1940_.F&A| 76 | .----- i 7d aa Pref top vot tr ctfs____. 100; 40 | 45 
Wichita Falls & Northwestern— \Detroit Toledo & Ironton-_-_- 100 ctecnes | -*--- Prior pref temp vtc.__-- 100} 57%! 58 
ist 5s Jan 1939_.__..._- 1 60 70 eee | a Ge ae Phila Germ & Norris (guar). 50/4115 , 120 
ist & ref g 58 1940 op. --S&J} 20 40 |\Duluth South Shore & Ati..100 25%) 314||Phila & Trent (gu Pa RR)_.100) 180 2060 
Wichita Union Term Ry— .) ,, er 100 4% 7 |\Pittsburgh Bess & Lake Erie 50\d 23 27 
ist g 48 "41 DB aN, an ee East Penna (guar P & R)-_-.- 50) ad 52 |; 55 PIT ic cecinien ccc ceisler ag oak 50\d 45 | 55 
Wilkes-B & Fast—See NYS&W ‘Elmira & W’msport (guar) -- 50) d 40 | 45 ||Pittsb Cin Chic & St Louis __ 100) 46 | 50 
Williamsport & N Branch RR— | Pref (guar Nor Cene).... 50\d 60 | 65 |\Pittsb Ft W & Chic ree (gu).100| 13414) 140 
lst ref g 4448 1931_____- J&IS 15 | 30 |\Erle—Common ..-.......-- 100; 17 | 17%4)| Special (guar Pa R )-.-.100| 135 140 
Wilimar&SFalils—SeeSt PM& M lst bret a eed he cs 100| 29% 29%4)|Pittsburgh & Lake Erie... 50/4 130 160 
Wil & Nor—&ee Phila & ang a aS ae 100) 21 | 21%'|Pitteb ae, & Yough (guar) 50/4 50 60 
Wil & Weildon—See At] C Erie & "Kealatnazoo (guar)... 504 70 | 90 ||Pittsh & West Va com_.._- 100 0| 381%, 38% 
Winsten- Solem Southbount eC Erle & Pitts ( Pa RR)... 50) 2S eae 0 RSE 100; 812 81% 
wind guar 4s 1960______- J&J; 75 | 8&2 |\Fitchburg preferred......_- 100! 57 | 57\4/\Pitts Youngst & Asht pref_.100| 128 135 
ent Ry—stm g 4s’ is3a)| 77 | 78 |\Fonda Johns & Glov com_.100) --.--) -.--- Prov & Worcester ieee + Ee gee rts 
WMorshtiala & South East Div! |Ft Dodge Des M & Sou pref.100| 90 | 100 |Providence Warren & | ae ~100} ae ee 
pur mon Istg461951.M&N; 80 | 92 ||Ft Wayne & Jack—pref (gu) 100; 91 | 100 |/Railroad Securities Co— 
=P & Dul Div 42 1936._M&N 725% | 80 jeor RR & Bank Co )-100}) 225 | 235 4 4% Tl Cent Stock ctfs 1952- 57 65 
Minnesp Term 3}8’500p J&J|_ ----- | ...--||\Georgia Southern & Florida. — sane Ecce OS] eres sila 81% 82 
Wisc & Mich Ry—8Ss 1945__.J&Jf ----- | peewee lst preferred ....-------- De | canes | 72 ist preferred. __.-...-.-. 50d 38 38% 
Wiscon Val—See C M & 8t P | a ea 8 Oe gee | 65 || 2d preferred............ 50\d 37% 38% 
WorNashé Roch— 4s Jan’30 J&) Be oD. wacas Grand apids & Indiana... 100 15 | 22 |\Rensselaer & Saratoga (guar)100| 114 122 
Oe 1: 3006.....-.<-> A&O} 79 1° emma Grand River Valley (Saat) -- 109 oi eee Rich Fred & Pot—Common.100) 230 250 
Yosemite Valafg 58 19236.J&J| ----- | wecus Great Northern Ry—Pref_.100| 93%) 94 | Dividend obligations. -_.-.- 100! 200 220 
| Ore certificates_.........--. a 39% 394) 8% —— a slnee ical 100} 230 270 
Green Bay & Western__._-. 160 ponent es) 0 SRE ee 100; 230 270 
| Deb ctfs A & B—See under bon | |pich “& +3 ‘& R F&C Conn. 70\4 ----. 100 
Gulf Mobile & North com - 100) * 9% 10 |\Rio Grande Southern_.-.-.. Pasion sta 
RAILROAD STOCKS. Par| Hip k Teena 34 | 35 Roch & Genesee Val RR....100, 95 105 
Harrisburg Ports Mt J & eo Bold 95 | 105 ||Rome & Clinton (gu D & H)100! 90 ilo 
Ala Grens Southern com.... 504 40 | 45 |/Hartford & Conn Western..100, 23 | 30 |Butlond preferred__...-.-. 100; 20 22 
OS ee 50\d 52 | 55 |/Hocking Valley—Common-100 eae’ __.- (Bt Joseph & Grand Island..100) --.--) --.-. 
Alabama & Vicksburg -. -- .- 100} 80 | ...-.||Hudson Companies—Pref_.10€} -.-.-/ 2 || 1st preferred ook Sata NS ab E.: guimaeh’ << Lari 
pany & Cpeguebanns (gu).100| 152 | 172 ||Hudson & Manhattan-_----. 100 “% Be ¢° ~* eee EE: attics Saemee 
liegheny & West (guar)...100| 100 110 | Ati aa aR A 3 |ist Leaie Brides ist pref....100, 92 97 
ann Arbor common.......- 100} ----- | ..---||Huntingd & Broad Top rtc ‘30 4 6 8 || 2d preferred...........- 100) 45 50 
,__, STE at wane | ges Preferred v t c_..-..._._- Od 16 18 |\St Louis-San Fr stk tr ctfa_100| 1234 13 
Atch Zep & Santa Fe_____. 100} 92 | 923%4|Ilinois Central_..........- 150!2 9634 98 || Pref stock trctfsSer A-.-100) 23 25 
pales ih iete dr dh'eee cnenins 100 864%4| 87 Leased lines (guar)......100) 63 67 |St_ Louis Southwestern. -....100 17% 20% 
Atlante 1 Birm & Atlantic... 100 74) 8 Stk tr ctfs—See RR Securs Co) Se RAR set Ee 100, 31 35 4 
Atlan & Char Air L (guar)_.100| 150 | 160 ||Internat — (Cent Am)com100,ld 11 13 |\Saratoga & Schenectady (gu)100! 115 135 
Atlanta & West Point_____- 100} 140 | 150 || Preferred .............. 100,ld 57 59 ||Seaboard Air Line com_..-- 100 8% 8% 
Atlantic Coast L Co of Ct.. 50d 94 | 98 |\lowa Central _......_.___- 100) 3 ee £ eerie nes 100! 17% 18 
Atlantic Coast L RR com__100| 95% 96 |\Jackson Lans & Sag (guar)..100) 8734) --_-.-.)|\Sharon...........-.....-- 50d 38 48 
ase ist leased lines rent tr_|!d 77 81 |\Joliet & paany A (guar C & A)_.100) 100 115 |Southern le 100 z 1007 101 
Baht ac & Sav (guar)...._- - i Ze Beate ||Kal Alle r Rap ( ») 100} 110 | 125 |\Southern Ry common..---- 100 28% 29 
& ate Common Gia 100; 48 | 484/\KC Ft mony & Memphis Ry—'| I Il a RS 100 68 68% 
Be REE Bah |, 5934) 56%4||_ Pref Cent Tretf dep stpd-100/ 55 | 65 ||, Mob & Ohio stock tretfs.....| 55 65 
Beech Cree (guar N YC)____. O\d 30%| ----- K C St L & Chic—Pref (gu).100) 5834) -.... \Southwest’n of Ga (guar)...100 94 98 
Bost & Alb (guar N YC _..100/2 136 | -__-- Kansas City Southern. ---. 100} 2 2014|'Texas & Pacific......._..- 100} 32%) 33 
Bost & Lowell (guarB&M).100| 90 | -_...|| Preferred_........--___- 00! 51 | 53 |\Toledo St L & Western____- 100 ites 0 10 
Boston & Maine...._..___. 100 30 | 31 Keokuk & Des Moines... _ 100) 3 | 5 | Empire Tr Co ctf dep_....| ----- 6 
Preferred -- ----.-.----.. eee eS” eens } 96 2 FE cotaeeekeanare 100) 10 20 
Bost & Prov (guar Old Col). 100 165 | 167)4|\Lackawanna RR of N 32277100! 69 | 75 | Empire Tr Co ctf dep___-_- | 10%} 12 
Boston Rev Beach & Lynn..100| 110 | 120 ||Lake Erle & Western_.._-__ 100; 7% 94\\Troy & Gr’bush (gu NY c). 50 d 60 70 
Buffalo Roch & Pittsburgh -. 100 63 | 72 i eR: 100} 19 | 20° Tunnel RR of St L....-.-- 85 100 
i khnimmuneonndenc 00; 9344; 100 |\Lehigh & New York pref _- 100) IEE, ig eee > ||Union po oe Ro he 130% 130% 
Butt & Susq RH Gorp com100| ----- | 70 |\Lebigh Valley.....-..-.--- O|4 ~5534| ~5534||_ Preferred___-_-.-...---- 100; 73% 74% 
Ts tedusiastci we. @ ocrertee = BS eee ee ee me Sold oe. Se ae United N J RR & Canal (gu)100; 185 190 
Camden & aaa = Ce (guar).. 25\¢ 28 | 32 Little Miami orig guar_____- ge eee Utica Chen & Susq Val (gu)_100) 107 117 
Canada Southern... _.___>~ 160 4375| 50 ||, Spec guar betterment stk..50\d 37 | 42 ||Utica Clinton & Binghamton100| 55° 65 
Canadian Penitia haat aoiseias erasers 100|z 160 162 ||/Lit Schuyl Nav RR&Coal(gu)50) d 40 | 42 |\Valley RR (N Y) (guar)....100) 90 100 
oe ea 100\id 74 77 |\Long Island RR......-.---- Te ecvaca Boe Vermont & Mass (guar)---.100| 95 97 
CaroClinchfield & Ohiocom.100| ...-.| -___- Louis & Mo Riv pref (guar)-_ i00 90 | 115 a cy 100; 18 23 
Preftetred......... ...... pM siege Louisy Hend & St Lcom_.-100} 2 | 8 We | aOR uaa ORE 100) 8% 814 
a py i 2 ot (guar) 50 d@ 40 42 er 100} 20 | 5 Pret A 4 et Sl RAE AAD 100|; 33% 34% 
2d pref ). Aa 50) 40 42 |\Louisville & Nashville. ____- 100| 115 | 11534 Pref B-.-..---_-_..--.- 100| 20 22 
Cayuga & D &W)30'd 43 53 ||Lowell & Andover_.-....-- 100! 80 | 86 ||\Ware Riv RR (uB& A). ,~100 Se meee 
Central of New Jersey__.___ 100) 195 230 |\Mahoning Coal RR---.-.-.-- 50/4325 | 400 '\Warren N J ar DL & W) 50d 60 70 
Chesapeake & Ohio________ 100 57% 58 Pref (guar LS &MS8)-_._. 50'd 40 | 50 ||\West Maryl Ry newcom-...100) 11 11% 
Chicago & Alton RR...._-- 100| 7%| —934|Maine Central............ — 6) 2. a............ 100| 32 42 
Se ee Ra 12 . 2.2 Pee ae 2nd pref neeeeerenonreorna 20 30 
Chic Burl & Quincy.....__- eee Far a ae Manchester & Lawrence.._.100} 105 | ___.. Western Pacific RR Corp...100| 18 20 
Chic Gt West com.__.__._- 100 834 9 |\Maryland & Pennaylvanis....100 ps Sn | eee Rael an 100} 55 57 
Sewer w emcees ce 100 26 27 |\Massawippi Vall ay Guess)... 18 75 .--.-||West Jersey & Sea Sh—Com 50, d 44 46 
Chic ue & East + ty ene 100 2 3 ||Michigan Central__-....-- 85%4| 96 lk —' & Lake Erie Ry --._- 100) 9% 914 
ie Ind & Lovley ceianiinis 1% 2%||Mine Hill & Schuy! Hav (gu) "30/4 52 | 683 ie ena RRR 100} 20 22 
Chic Ind et ae Tn seuuel koet painneap & St Louis naw ~- 100) ao eA are 100! 31 34 
wee wenn naccanee 1 iioukt \ eatcuie peneepols StP&SSM-..100| 87 90 ||Wrightsville & Tennille,com 25) 4 18 20 
Cc 0 Miiw & 8t Paul..--100 36%| ~36% ee 100 | 108 
were ewe nnee-nee 69 69% es Leased Line Ctfg_....100) 63 72 
| | | 
| | | | 
| | | | 
| | 
; | 




















6 Basis. d Price per share, not per cent. f Flat price. k Last sale. ‘in London. n Nominal. s Sale price. ¢ New stock. z Ex-div. y Ex-rights. 
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PUBLIC UTILITIES 


In the following rearrangement of our quotation lists we bring together under the general designation of “Public 
Utilities,” all the different forms of such securities, thinking it easier for the reader to find any particular issue in a 
general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 
under. In other words, under ‘‘Public Utilities,’ we include Street and Electric Railways, Gas, Electric, Power, Water 
and Telegraph and Telephone Companies. 

In quoting Public Utility bonds, we employ the same method as in quoting the bonds of steam railroads. The great 
majority of issues being quoted “and interest,” we use no designating mark whatever where that is the case. On the 
other hand, we prefix the letter ‘‘f’’ where there is a deviation from this rule; in such cases the interest forms part of the 
price. Unless, therefore, “f”’ appears against a quotation, the buyer will understand that the accrued interest is to be 
added on. This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 
of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—AI!l bond prices are “and interest” except where marked “f” and income and defaulted bonds. 






































- — 
| HH j | 
Bonds. | Bid. | Ack. | Bonds. Bid. | Ask. Bonds. Bia. Ask. 
Adirondack Elec Power Corp— ||Bost Elev—West End St. (Cone 1) Chicago City & Connecting Rys — 
ist M gold — 1962 opt...J&J; 82 | 86 | 434s July 1 1930....-. ya nly aie | 875%)| Coltraf 7 5s Jan 1 TOT ALO 47 | 50 
Pow | 4s Aug 1 1932__...___- i as 8154||\Chicago City Ry— 
it M 3s 1946 opt 3 pce). 83 87 | pee & & Nor 8t Ry ref 48 54. ts] 50 | 55 ist g 5s 1927 op up to ’'’12.P4&A 82 83 
geld uvtes 1022....J45}  ....-| ~.... tRow&Ipsw5s’20J&D;) -.--- eee Colnee Elevated Rys— 
Water ist 68 1932.J&J; 97 100 | Pp w&H ist weet ee A eeneiene 5% notes 1916 en 7919. EL. ince‘nine |e 
6% notes 1920_.....__- J&J; 9734) 9834|_ Lynn & Bos Ist 5a g’24.J&Df----.| ----- Chie Junc RR 4s 1048... aks baicobt ‘giemalee 
Albany Ry—See United Tract’n |Bostée Wore St Ry 4348 "23 F&A) ----- oe Chic North Shore & Milw R 
Al Sou RR ist 5s °39_M&S 78 ||Brazilian Tr Lt & Power— | Ist M g 5s 1936___._._- tes 82 86 
Alton Gran & St Tr—See East St'L & Suib pow gold notesNov1'19- M&N| 97 | 99 |\Chicago & Oak Park Elec Ry— 
Al Val Elec Ry— Bridgeport Gas Lt 481952 J&J| 82 | 84 Lake St El ist 58 1928 gu.J&J} -....| -~---. 
Con g wi 1933 gu_ “vaA. 15 60 65 pceeen & eae 58°30_J&J| ....- are Chicago Railways Co— 
ies Co— | al |B stol G & E 5s 1939_____ J&J) 73 | 76 1st je as 58 192 2 sail F&A 78% 79 
Coll trust g 5-62 1919 opt_J&J) 4244) 50 | Bwapareh Ave RR—See NY Rys 5s Ser A Feb ’27_.A&0) -.--- | 75 
American Gas— || Bway Surface RR—See N Y Rys | Oerles B Feb 1927.-3&D| 3" | 47 
Conv coli trg 58 1920_..J&D) 92 | 95 | Bronx G&E 5s ’60 op aft’20_J f} O68.) .th 1 Series C Feb 1927_...F&A/| -----| ----- 
Non-cony coll trg 53’20_J&D) ----- | .~.--.||Bklyn Boro Gas 58 19450pJ&D_ -._-- L. name ye} mon 4-58 Feb '27 op.J&J| ----- 45 
oo Ok Pr eee J&J; 80 | 8214) Bklyn City & New RR Ci& Bk RR Adl in ne 48 Feb 1927 op..May| 20 27 
4m Gas & Elec coll 5s 2007.F&A| 8614 874 Brooklyn ap Tran—5e'45A&0) 74 | 75 | Chic Sou Bend & Nor Ind RR— 
aL gold notes 1920... - J&JI; 98% 9914 | es ref gold 4s 2002___._. J&5— 50 | 50%'|__ 1st g 5s Jan 1 1937 PIE J&I'f 40 50 
s2 gold notes 1921_._-- J&J; 97% 984) 3-yr 7% notes 1921 _____ T&S 8534 86 ||\Chicago Telep 5s ’23 op °13.J&D 96 96% 
ow S' +. 6% notes’21.F&A' 93 96 Bklyn City—1st 5s 1941_J&J|- 8844, 913|\Chris & 10th Sts RR—See N Y! Rys 
ws “i + beet M&S} 76 | 78 ] m&Flat4s July’41_F-A| ---.- | «--..|/Cicero Gas—See Northwest Gas Light & Coke 
American Pubtic Service— | Bklyn Hgts ist 58 1941_A£0) -.---) ----- Cin D & T Trac gold 58 ’°22.J&3| ----- 1 ighaghe ae 
ist Hien 6s 1942_____.__ J&D | 90 | 94 || Brooklyn Queens Co & Su ub—| || South Ohio Trac 58’20..M&N| ----- L  eadain ami 
Amer Pub Util Coll 68 ’'36_.A&O; 85 | 90 | lst M g 58 1941 wt, 3 CS ae | 99% Cin & H 6sg Apri1918J&J| -.--- | Semisine 
American Railways— i ist con gu 58 July’41.M&N) ----- | 70 \\CincinnatiGas & Electric— 
A. trust conv g 58 1931 -R&A 70 | 7 oe Un Elev 5s 1980- -P&A| 7876 gat ofS & ref fe oe 5-260 90 | 95 
can ep eleg Co— — ESS | % | \Cincinnati Gas nsportation-— 
Coll tr g 4s 1929_______- J&J) 84 84% | “| Kings Ef ist 48 194 48 1949_ F&A) 62 | 66 || Ist 58 1933 guar op '13-.Jd&J 95 | 100 
Conv g 48 '36 conv af’09.M&8! 78% i| Stam guaranteed _._.__ 62 | 72% Double guarantee_.-..-.-- 95 100 
Conv434s'330p aft 1925 M&S) 8634 90 | Nassau Elec— 1st 53 "44 ln its: |Cin Lawr & Aur 5s 1919__J&J| ----- | eeee 
Coll tr fs 1946_.__..._ - J&D 90% a1 | 4s Jan 1 peek a -e| 50% 60 |\Cin New & Cov Ry 5s 1922_J&J 92 |; 94 
Conv 6s Aug 1925__-_... F&A) 103 | 103%) Atiant c Av con 5s g ’31. A&O| 80 | 85 || 2d = Jul y RE eee I&I OO kdbaee 
6% notes Feb 1 1924___ F&A 99 %) 99 7 Bkin Bath&WE 59°33.A40| -._-- | eae | go v & Cin 68 2 1932__J&J) ----- bance 
Amer W W & El 58 1934.__.A&O| 68 | 70 || BklynUnGasist conSs g’45M&N 93 | 943%%| x Fuel & Power— | 
Anacos & Pot River RR—See W. jash Ry '& El \Buttale Cit Ave—See Phila Co ! % gold notes 1919....J&D} 9944; 100% 
Appalachian Pow 53 1941.J&D, 70 76 ||Buffalo ye Gas g 5s 1947- raid 30 | es--- citi Service Co— | 
re 8t Ry—See PhilaCo | Buff Gen Elec lst 58 1939_F&A;} ----- | 974%| Convgdeb 7s 1966SerB_J&J, 129 | 131 
Arizona Pow 68°33 0p ’13_M&N > 80 85 lst ref 5s April 1 1939__-_ J&s 91 94 | Ss RE ae 102 | 103 
arkansas Light & Power— |_ Deb 68 1923....._.... F&A! 10 3% | 104%) \Citizens’ Gas (Indianapolis)— | 
lst M sf 6s 1945______- A&O| 80 90 Buff & Lack Tr ist 5s’280p J&D| -.---| ----- |” Ist & ref g 53 1942__..___ SAS utace} OO 
Arkansas Valley Ry Lt & Pow) || Buffalo & Lake Erie Traction—| \Citizens L,H&P (Johnstown, Pa) 
6% notes July 11919....J&J| 97 994) ist & ref g 58 ’360psf_..M&N//f -----| -----| 1st g 58 1934 opt 1914. _M&N 85 | 90 
7% notes 1920_....._- J&D) 96% 9934) Rosbers Ry 48 1926_ -M&N| waned. dial ‘Citizens’ Ry & Lt-—-See Muscatine Lt & Trac 
a YT § (N = 2 Bow s | is -_ ay — (zoe EIL& Pomel 93%| 963! (Cisioene, * i ind Vv: & |Ter 
a eee 5 ES DO Re 374) tizens’ Tract—Ses a Co. 
Ashland (WiDiL Pow & 8t Ry— | ‘Bust'ton (vt) Ga - 5s 1955-_ ra) Oe: + wsnucn City Elec San Fran 58 1937_J&. ; S334) - ccewee 
1st aoe Mt gold 5s 1939_____- S&I 84 88 || Burlington (Ia) Ry & Light— City & Sub R —— Port (Ore) | Ry | 
Atchison Ry, Light & Power— | | ist 3 f gold 5s 1932 opt__M&S 70 80 |\City & Sub— nRy & = (B) lalt) 
1st 5s Nov 1935_......M&N; 85 87 ||Butte El&P istsf 58°19-"51 J&D, 92 96 \City & Sub Ry wet ash Ry & &| El 
Athens (Ga) Ry & Electric— | | California Electric Generating—| Clev El Ill 18¢ 58°39 op'24-A&O| 93 | 9434 
ist & refsf2 5s’S00p'15J&J3;| 70 80 i IstsfgS5e’48optaft’'l2M&S; 8214 ----- i\Clev Painesv & Ashtab Elec— 
Atlanta Cons St RR-Sce Ga Ry & E California Gas & Elec Corp— | | Ist gold 58 July 11922_..J&J\f 20 | 30 
Atlanta Gas Lt 58g 1947_.J&D,. 94 _2-..|| Sink fund g 58 1933 opt_M&S| 98 99 |\Clev Pains & East Con 58’18A&0| -.--.| --.-- 
Atlanta Nor Ry—See Ga Ry & El | Unif&ref § 58 "37 op 8 f_ M&N| 94 95 |\Clev Ry ist 59 1931 opt...M&S/ -.--- — 
Atlantic Ave RR—See Bkiyn R ap Tr Cal Cent Gas & El Be" ja ore 95 (Cleve Southwest & Colum Ry— 

Atlantic City (N J) Gas— Cal Pac Ry—See Pacific Elec R\y | Jet gen con 35s 1927 0pt__A&O| -.---.- 80 
lst g 5a Jan 1 '60 opt’ 20. S&3| 43 46 |Calumet & South Chicago Ry—!| | Clev&SW ist 58’230p’13.F&A} --+:--| 75 
Atl City & Sh RR—5s’'45.J&D)> ~...-.) ----. lst M rehab g 5s'27op’12F&A|_ 68 75 Cl BerEly&Ober5s g’'19_M&S; 90 | .-..-. 

Atlan Coast El ist 58’45_.M&N; -...-) ~--.- Camden & Sub Ry-—See Public | Service’ Corp Clev Ely & W 5¢ 1920_.__F&A 85 92 
Auburn & Syracuse Elec RR— Canadian L & P ae Oy ES ee Pe CoastCos L&P ist 5s’460p F&A O46 £1 chad 
ist & ref g 5a '42 opt ’12_A&0 80 85 (Canal & Claib RR—See N O Ry|& L ColoradoPower-1ist 58 1953M&N 87 | 90 

A a-Aiken Ry & El Corp— Canton-Akron lst g 58’22.M4&8; 91 93 | Columbia G & E 1st 5s '27-. S&S) 80 | 83 
ink fd g 5a Dec 1°35 optJ&D -..-- 60 | Canton Mass Ist g 5s’20. M&N 92 95 SEER Pre } Sl | ----- 
Augusta Ry & El! 5s '40_J&D 75 85 Can-N Phila g 5s’230pt_F&A! 87 90 Det. 56 WO ker vines. J&J) tice 
——_ Rp & Chicago RR— Canton (O) El 58°37 op “12M&N| ----- ----- Columbia (8 C) Ry Gas & El Co|— 
g 53 1946 opt... J&J sf 40 42 |Capital Trac (Wash, D C)— lst M sf g 5s 1936_.__-- J&J| 83 89 
it C Ry ist g 5s’ 41 A&O15) _._-. 75 ist g 5s June 1 1947- ~" J&D| 97% 98 |\Col Buckeye L & New—See Col) Newark! & Zanes 
aun (Tex) Gas Lt 6s '31_Q4&J 93 96 (Carbondale Ry 56 Nov ’33_J&Jin 75 $5 ‘(Columbus Citizens Telephone—| 
Sait & Ann8 L—See Md El Ry Carolina Power & Light— lst 5s Jan 1 1920_-_-~.-.- J&JI; 94 98 
Balt Elec ist g 58°47 gu_._.J&D 91 93 || Ist Mg 5e1938_....-._. F&A! 90 (Columbus Dela & Marion Elec! 
BaltSpP&Ches—See Un Ry& E! '\Cass Av & F’r Gr’ds Ry—See U laited Riy(StL)| Co ist & ref 5s, June 1937- | 80 85 
— nctlon—Bee, Ua. IM&S Capen Aes Be 14 Come! 1 | og (Ree e ees. af | 
angor(Me)Po TREE . cweect! aimade st 5 sa: 8: Columbus(O)Gas Ist 5s g’ d wi aethie 
Bangor Ry & ae ‘Central California Traction— | ||Columbus(O) Interurban Ter Co.) 
ist cons g 58 1935 o _.-J&5| es See | Istsfg 5s, 1936, opt_..A&O! ----- Rers.s | Ist guar 5s 1935_....__-. J&D|_ 70 | 80 
Bay Counties Pow eee Ne) ve cul) wacce Cent Crosst RR—See N Y Rys| Col Lond & Springf Ry—See Ind ‘Col & |East 
Beaver ValTracGen g 5s’ 53M&N\ ____- 85 |\Central District Telephone— | Columbus Newark & Zanesv—| 
BeliTelp Canada Deb 58'25A&0| _....k 95% lat s tk 5a 1943 op '18..J&D) _----.-. 98 || 1st gold 5s 1924..-..... ae). sean]. enuee 
Berkshire St lst g 58 1922..J&4D) _.__.| -.--- Cent Ga Pow—See Ga L Powd&| Rys | Gen & ref gold 58 1926_M&N| ---- sone 
hamton Gas 58 1938_._.A&O -_.... —-.--- Central Hudson Gas & wana TOR Col Buck Lake & New Trac 
ae a eg A L, H & P— Ist & ref 5s 1941... . J& 85 | 90 ist gold Se 1921.....M&N| -----| ----- 
ist ref 58 1946_______- Se eee |\CentralllisLight1st5s 1943_ vid 85 90 Zanesville Ry, Lt & Power—| 
Binghamt Ri Bs’ 3 OD TL BEAN) 2625) scnce ‘Central rm nat — Service— | 58 1912 ext to Mar’24_A&0|_ .-..-- | tose 
Birm Knox & Al—See Phila Co ist & ref ee F&A| 76 80 ||\Colum & 9th Av RR—See N Y| Rys 
Birm Ry, Light & Power— |\Central Ind A i Columbus (Ga) Pow 58’36-A&O; 87 | 92 
Gen refg 444s’540p’09-A£O 66 ~~ .--.-- | 1st g 5s Sept 1931_____- M&S; 84 88 |\Columbus Ry, Pow & Light— | oan 
Ref & ext g 63 1957_...M&N 64 75 \Cent ainéPow 5s’390p’19M&N 85 90 ist ref & ext sf 5s 1940. A&O!} 65 {| 70 
6% notes Apr 1919-..-A&O) -....| -----| '\Cent Market 8t—See Col Ry Po w & Lt Col Ry 1st 48 39 opt '14.Q-J) -..-- 75 
Birm Ry & El 1st g5s’24_J&J)} ---..| ----- \Cent N Y G & E— 58'41_.J&J| 88 92 | Col St Ry 1st 58g1932..J&43) 90 | -.... 
Blackstone Val G&E 53 '39_J&J)_ 90 95 || Tracy Devel.66 1944...A&0O} -..... -.--- Cross St ist 58g 1933_J&D) 90 | --.-... 
Bleecker St & Ful Ferry—See N Y Rys |\Cent Pow & Lt 6s 1946___A&O 90 95 |Com’clal Cable—4s g 2397_Q- J) es: bm 
Blue Lakes Water ist 6s’ ce Be Se eee \Central Ry-SeeUnRy& El(Balt) \Commonwealth-Edison Co— | 
Boston El L istcon 58’24.M&S_— 85 | ----- Cent States El 5 %gnotes’ 225&D_ 87 91 lat g 58 June 11943_...M&8; 93 | 93% 
Boston Elev Ry 48 1935..M&N| 6734) -----| ‘Central Tract—See Phila Co Com’wealth El 5s J’ne’43._M&S; 91 | 92 
Deb g 4%s Oct 1 1937..A&O; 70 | ----- Charleston Cons Ry Gas «& BI Commonwealth Light & Power, 
Deb g 4s Nov 1941... M&N eS eee || Consol g 58 1999_...__- M&S; 89 91 596 “G6 | 9OG7 wakerecuked M&N 90 | 93% 
Deb g 5s Dec 1942__-___ J&D 5 8 ee ee I Ch City Ry ist g 5s 1923. S&S, hd cade 99 Cosnmntawreatee Power Oi 
West End St 5s 1932_.M&N;) ----- % \Chattanooga Ry & Light— || 1st g 58 Dec 1 1924.__.. mon. 00 ft Sesee 
58 May 1936_.....-_- ae | Ist & ref g 5s 1956 0p 16. M&N| 50 60 (Commonwealth Power (eb)— 
5s March 1944__..__- SE” “stiana dl 3754 |_cnatt Rys ist con 58°56.M&N| ----- | 66 || Ist gold 68 1944....... M&S} 96 | 100 
Se Aug 1019......... RS, es ae ||\Ches & Pot Tel 58 ’29 op 09.J&J' 96 | 98 |Compt Hts & Mer Ter—See United Rys 
5s March 1922_____.. M46| ...-.- 97% ‘Ches & Pot Tel of Va 5s 43M&N) 90 94 |Conestoga Trac ist 4s °50_.J&J 82 | 8s 
4}4s Jan 1 1923_...-- | ae 93% | Coney Is! & Bklyn RR 48'48J&J) -.-.- Lis Satie 
msol gold 46 19055...J@Jj .....| «occ. 
| BC&N Istcons 58 1939_J&J) ___.- 1. oa 











This price includes accrued interest. k Last sale. n Nominal. s Sale price. min. Minimum prices established on Montreal Stock Exchange, 
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NOTICE.~ All bond prices are “and interest” excert where marked ‘‘f” and income and defaulted bonds. 































































































Bonds. ' | Bid 7 Ask - | Bonds. Bia. | Ask. Bonds. Bid. | Asé. 
} ——— 
Conn L dog By vg res os "50°" — Water — & wes 77 Indianap Wat—5s Bard 11.J&J 95%. 96% 
ist & < & coll of 58 1956....J&J3| 85 92 || 21 Paso El Co coll ee Se'3208 33 50 pe KA ie at Te 
Conn ity & Lt eats i0si-J&3| 85°) $97) "IR Se 1040, °-.--.Ma&n| 75 | 77 |Toterborough Rapid MS0-“AO| 99%) 4034 
Conn Riv Pow ist $e 1937 J&D| 94 | 97 | Coke jt ist&ref Se'4l op Mé&s —aaninine. oO 
dated Citise LP & Tro- Pa jt eye a 58°41 op M&S 88 91 ee Ry Lt & Pow— 
ist lien 58 1962 atpd--- J 7344) 7 Ist Msf 63 1926......M&N| 9734) 98 | Inte Stl Traction” (Butta Ke | - 
sa rnat’l wun Buffalo)— 
Consol wate hor 1406. rt, 100 101 ‘os \Equit G & E Utica 5s 1942 A&O 88 ----=| Coll tr 4s’ 194 eter 0 Alf 25 | 27 
Gen pr 1964--- A&O| ----- 8814) Equit Ill Gas, Phila, 58@’28 J&J| 101 | 102 Buff Ry ist con M 53g°31.F&N| 90 94 

ad Fob 14 1935 a s4 Erle El Motorsfg 5a1941A&0; 99 | -.--- Cross St Ry ist 58 g'32_M&N 90 | 94 

nena 5 SnotesNovis 2iMa&n 38 et Erie Ltg ist M 581 1967 -. ---A&O| 84 88 Buff Bell & Lan 3s 1927_J&D| -.-.-- a age 

A ge gee 98 | 98/4) Evansy G&E L 58°320p'12 J&D) -----| ----- Buff & Lock ist g 5s 1938_J&J| --.-- | 98 
pe | By Bai lal rt: 4 | 98 | Evansy & Sou Ind Traction— Buff & Niag Falls Elec Ry— j 

ek yd 196 « --- ee ---, Evansy El ist g 48'21._M&N 82 , 838 | ist M 56 g 1935....-- [7 | 90 
908. an-- $5 | 99 | Evansy & Princ ist 58’23A&0/ 94 | 95 | Internat Ry ref 53° 620p MEN! 55 | 60 
may ay Sg A — 101361 iS Excelsior Spri Wat, Gas & El oe ie Lockp & Olc Ist g 58’20__J&J| ----- 86 
Con Po sand mg Ei iH & | 1024) ist M 68 1932 op__._...-J& D 89 90 Interstate lee Co 681933M4£S8S, 380 99 
TPitses fa eas Re ins | Fairmont & Clarksb Tract’n) Interstate Rys 1 tr 4 a 
On Ge oe Fets.P&A\f 55 60 lst g 58 1938 op 1913...A&O) ----- 9214|| 1943 op 1913....-._.-- 40 42 
Consol Lag Co Govvey ist 66°28 5&3) 33 “95° "iste f ede 1942 op Mes 77 | 70 | Yaa rot g 5s 1083.6 pt 86 
: 3 5 || Ista ft g 58 1942 opt____! 7 | at & re 8 op’15 9 
Cm roe _ av)deb 4s wear 3 | baeia 60 ||\Fed St & Pleas Val—See PhiiCo) || Lronwood & Bessemer Ry & Lt! : 
is 1056 ntteidesewee JJ) ----- 60 | Pitt Trac—See PhilaCo | | | paige 3 6,58, 38 op aft °15. F&a|_ 80 1 83 
Cons g 48 1930 ......1 F&A| ----- Soe eee get eee s| 70 | 80 |Sackson Consolids ted Tr rec} Oalted |Rea, 
wwnne--FMA| -----| ----- iS } ackson Consolida raction/,Unitea Rys 
—— R ra pi ted pee ane) & See) Utah L| & Ry [dg sed &M let 583 guJ&J > ----- Balog Jackson (Mich)Gas 5s °37 A&O| --.-- Oe 
Con Wat of Utica-ist 5s ’30. Jas, 95 98 | ‘ ER edit | 25 | 0 ee eeee et eetet ha. A 
Deb be Jan 1°30 op 1911. 3&3 br a1 le st M g 50 1930 guar... J & J) 25 | 40 || Istafg 5s 1922 0pt’ 14 sREO} sacccl sane. 
Jen 1200p 1911-443| 85 |#¢ Wayne & Wabash Val Trae een em [yeckeony rieycaats 58°42 S& °| 82 35 
Consum ’ cons g 5a 1934.......} 3: 39 |\Jacksonvillie Traction— 
Se a ee tificn) — 90 | ----0 oR ig ow& L 58’'31_-F&£A 88 92 || Ist con 5s Mch 31 2 77 82 
Te en 1036 op 10 3as| 88 oe ie St M & St N Av—See Third Ave Ry \|_ Jacksony Ei 53°27 M&N) 85 90 
of 6 $8 1936 op '16- 5&5) | | et ge Tacony & Holmesb Ry—| Jer City Hob & Pat “Bee Public Service Corp 
—- wrt is i9a7 CaN! ia July 1940........ J&J5| 60 70 Pas & a Pass Ry— 

a ot EB Gol Ry & “S peter Menem |G al “4 y. 3 1st5s°40 op MAN” 78 85 ad # / FERGASEMBES _J£D , ae ee oe 
—, Ry — Tr (Batt), | alveston- Houston Elec Ry— _ | Sopii Pittakty 1st5s’30 opM&3| 85 88 
ques Se CotMe)Pow&Lt— | | a * af 1954 opt. -A&O 89 85 ||Kankakee(IIDG&E 53 '30._M&5 89 95 
Cam ‘%& ref g Se 1942 M&S| 75 | 85 | “ue ot} n Co 58’49 J&D OO | cases | Kans City(Mo)Gas 58 '22_A&0| 904 -.--- 

bY G0 4 | 5 | +, ov 11954..-..M&N 85 | -----| |Kan C Home Telep 53 1923 J&J| 89 90 
Deb 6a'Feb 1 1020.-.-.F&A| 97 | 98 |Geor'Row & Ipsos BosaNor| st ty |” |SSacMee Aug 19240 Fea| 90 | 98 
Ist & gen 5s 1937_____- J&J, 9334, 94 |\Georgia Light) Power & Ry ansas ig wel 

Cuyahoga Telephone— | | | 1st Ih 1941 1&S ” Oe ee ees, 
7 en 3 f g 58 1941 opt M&S 6744, 76 st M 5s Truly 7 1944__-_J&J 77 80 
pdstrcestgeenies| | | cememr genes (8) & [ge aeumns tag ey ob | 
Fea : v e tae S ) See 
Danv ae ee Ast g Fo pica’ op | ss | 9 Re fg & impt g 58 '498f__J&J| 85 90 ||Kansas “City Railways— 
a Weed Ceemetien| 77 | oseeee | ta Cons St 56 1939_J&J| -.---| 99 ist M 53 July 7 1944....J&J| 70 75 
oeay ‘wy [aan antienel Taal 85 | 90 | faa ape Lt oe Ned J&JS 89 | 91 2d M 6s July 7 1944....J&J| 77 82 
Darby Med & Ches Ry See Phi la R Tr! | _ a Ry Co— | 2d M 5s July 7 1944... hed 55 65 
Dayton O)Gas 80°30 ‘opriSMies| 90 | 95 | 8 yt : 54 0p '09..J&J| 109 103 <2 Cit ty- -Western— Ist = g 
Dayton Lig ist 58°37 op'l2M&8| 851¢ 89 | tat&erel ef 50 1958. ae | 
ay El L ist 5e’'2l0p'06 M&S, 89° quiueuteue dea ...| .”.. |ieansas ccc Ge | 
nPow& ListSe’41.J&D| 84 | 88 |lGrand neo & L 59 1939-..F& A) -----| ----- | 1st g Se 1928._........ A&O Rey Berane 
Belen CO) Ghh Ge icsiaes| 82 | ss oad Hap Gr Hav & Musk By | Kansas G&E ist 5/22 op-M&s| 93 | 96 
Delaware Co & Phil Un P& Tran's lact uly 1 1926._.-- J&I 86 89 | Keatucky Trac & Terminal— 
DenCTram—Purchg5s'19A&O) 93 06 |\Grest Lakes Power, Ltd | | Lexington Ry tet 3" to5e0| “87°"| 90 
, pe } on Ry . 
ist & ref g Apel yt Poss men 4 60 lg ist, M Ge 1919°1944-..M&N 96 | 100 Kentucky Util 6s "199A & O15) 95 99 
Deny Gas & El istg 5a'49M&N 90 "63°" Ist Mg $e 10350) F&A! 8544) 8714) \Eiges Go EUeP ict 3 its of “a 

t. ref 5s ss6r w ooaea=8 M&N| 81 83 |\Greas West Pow 5s M046 op-J&J| 84 87 Purch mouey Lt 1997_A&9) 10034) 105 

ite & Se°23 0p 08 AKO} 83 Prag Dh 9244| Conv deb 68 1925__-_-. M&S} 9234) -..-- 

Denver Tossenay Terminals Col ross RS ist 58°31-J&5} 90 | -.-..\| Edison Ei Ill Biya 49°39 S&J| 79 82 
let mggu be 1919-40. MA&S| Basle.7314% Eee —; Wat 49’520p’12J&J5| 70 75 || Kings Co Elev Ry—See Bklyn Rap Tr 

Denver Velen Water Oe 164| “i urg Ry—See Buff & Lake} Erie |Trac ia 3 Co Gaskill 1st 58°40A¢0) -----| ----- 
SoPlatteCanalé a33a3| 08 | "30°" — + Pa) Light & Power- Kinloch Lg Dist Tel 5a '29 J&J| ----- 91 

pO ee nea ee Elec Go-- ey - “ g 58 1952 0pt..F&A, 83 92 | Kinloch Telephone 6s 1928.F&A) 98 984 
S F 6s 1937 op Ser A--.M&s| 83 | 93 |Hart & pring? be g 1021. -J&3\/ 222, sae | | 

“ 2 --J&J5\f -----| -----||Kno e wa, = 

Des Mo oe th B...M&S 80 85 | ne — ist g 48 1930._M&s 8384 91 || Ref & ext 5s fry 34D 684 77 
Ref g 5s 1921 op 1906... A&O | once & ref ef g Ge%2 op-Mas| os | i007 |Kokomoe Maron & W tre | | 
Gen & ref 58 1936.......J&J| _222.| 2222. | lst & ref sf g 69°42 op -Mé&s| 98, | 100 | Kokomo Marion & W Trac— 

Detroit C Gas 5% gM °23.J& J 9634) 9054 He loua LERY ist 50°25 op Masi 80 357 ee ee yt a i es ? 
Prior lien Se iss odin tes 8) % a LeRy os 25 0p M&S 80 85 |\Lackawanna & Wyo Val R T 
yh a ee Hom Man ¢ & Fair Pass Ry—See| Phila R|T || Coll tr Ss 1951-._.___. F&a| 92 96 

Detroit Edison ist g 50°33 J43| 965¢| 9034 ome | ele * Teles ( (Los An 2 Laclede Gas g 5s May 1919.Q-F| 9974) 9994 
let & ref be July i'40, M&S| 934) 94 | 4 goles al) ist 58 1933_J&J 91 92 || Ref & ext g 5a 1934_.__.A&0 94% 95 

Det United 434s 1932 opt_J&J| 68 74% | we, f i) =e J&J) 8314 91 || 1st col & ref g 7s Jan’29_ F&A 100%%| 100% 
7% coll tr notes 1923--A&O| 97 2. | oughtonCo(Mich) El Light—| || Lacombe El] 1st M oo 31. MAN 95 98 
Det Ry lee eon 3D) A le ist g 5s Jan 11927 0pt.._.J&J, 83 89 ||Lake Roland Elev—S%e Un Rys & Elec 
Det& $ lst g Se °2i "“faal 92 oa ! oughton County Traction | . || Lake Sh Elec ist con g 5a’23 545 77 82 
Det Roch Romeo & L Orion _ | 1 ne con g 58 1937_.-.....- J&I 75 81 || Geng 5s Feb 1 1933_.-.P&A 62 70 

istakfdg 501920. -J&D| 96 | 99 lous Se tpas op 1910 Fea, 95341 90 || Sand Frome Bote to30Jes| 55 | 85 
Det Ft Wayne & Belle isle—| IHous 1925 op 1910-.F&A 93/4) 96 | Sand Frem & So 5s 1936-J&3) 55 65 

ist r11028...A&0| 80 f= L & Pow 53 1931 A&O) 9854 -----|_ Tol Frem&Nor5s’200p'05J5 &J 92 96 

Det Mon & Tol Short Line Ry -----|Hudson Co Gas 58g 1949-M&N 90/4) 95 "Lake St Elev RR—See Chic & Oak Pk |Elecky 
pelt Mpa In 1933-..J&J| 93 Hud Riv G&EI lst Se '29-M&N) -----| ----- Lancaster Co Ry & Light— 

Det&NW 448 '21 op 1iM4&N 90 “92° {I y + Ars of Niag Falls—) 2 | Coll tr 56 1951........-. J&S 92 95 
Det at t Pontinc— Se g 199 F&A “ | ist & ref 5s 1950__....-.- J&3 95 97 |\Lansing Fuel & Gas 58’21_A&0} -.---| ----- 
414926 As "1° 54D| “35 | “as” late & impt 5s 1951____- A&O| 92'4) 94 |\Laurentide Power, Ltd— 

a, ee i Har ron Shore Line— ‘Idaho Power Ist 58 1947---J&J| 85 8614| Ist sf g 5a 1946 op 1920_J&J| 87 9014 
rs 1st «58 19 cetnas tea Nas 83 96 ! a La kn ee san) 80 “a | lam h pad Securities Co 

) i | old n paoe 434) 75% 

Det Ypall Ata AES, Aa 92 96 | Tufnots 4fi bl. Utilities Co—| | Lenten ay Valle yt & _ es 
let p86 1938-n Fea| 83 | 83 llamo Valey By | | | it Me 4s Dec Ss opt--Mas| 82 | “Si 

on 68 9: 96 || ) g ec '35 opt_-) 82 84 

obpat eBREL oe Poe R:° 96 | iit 8 f § quar Se 1935, M&S, 83 so || Gonsg4s 1935... J&D| 75 | 78 

Duluth Ed El ist 6s°310p-_M&S| 86 | 88 | Gomkrelg ae 26 0p 11 M&N| 55 s | Sateen fess yas] Os | 

Duluth Superior Traction Co— | & refg 58'260p'11.M&N| 55 | 65 || Coll tr 68 1923..._-__.- J&3| 95 | ----- 
Duluth St Ry ist g 58'30MEN n 78 so lr Gol Lon & Springf 58’20.A&0O| -..-- | -;;--|Lewiston Augusta & Watery— 

Duquesne Trac—See Phila Co— ee & kate Be ROS? Fk Al 85 75 | lst & ret g Gs, 1937 op--A&O) _----..|/F 6075 

Pa Rys ist Se 1936 J&J 58 od ana & Mich El 5s 1957- F&A 85 83 || Lexington Ave & Pav Fer—See|N Y Riya 
BChic hind HarWethesr bea 77777 jem Nat Gas & O—See Peoples GL & Coke||Lex & Bost 1st 4.4402 '20-A&O) | oo == | <apoe 
East PaG & El eee ke ndiana Rys & Lig ht— | \|Laxin ton (K <3) ‘ky <n gprvcrees, 

East St ¢ Loule {tis aia. | ese Ir ist & ref 5s 1943 haere wale J&I 83 88 |LincolnG &e lst Sere. roa Pt Seneal ¢eane 
ist se J&D 85 adiana Union Traction— Lindell Ry—See United Rys! (St Lol uis) 

Bast an Louis & Suburban Co— ist 5s July 1°33 op "08.A&0; 50 ----- |Little Rock Gas & Fuel— 

Coll trust g 53 1932 opt. A&O 67 | Indiana Nor ist g 58 °33- A&O, -----| 75 Ref 6s Nov 1087 eres M&N Bae 
Aiton Granite & St L Trac—| ~~ F Mune & Un Cy gu 5s’360pJ&4) ----- | sesee Little Rock Ry & Elec— | 

ist cone 26 4 Fh F&A —.] ndianap Columbus & Sou Tr—| Sy ist g 5a 1933 op 1908_...Ac&0| 844 ----- 

Easton Cons El 53 1940. M&N "35°7| o lst M g 5a Feb 1 ct ape 85 | 94 toa. & ext g 68 1938__..A&O) -----} 75 

Econom Lt & Pow Goll lil). poaweeapels Gas 58 1952__A&O| 88 | 92 rt & Olcott Ry—See Int | Trac (8 juffalo) 

. "ere! | os a ndianap & Green Rap Tran _ ai = n & Clevy RR— Lake ShiElec Riy 

Ede ice Site of ~~" i ist g 5s Jan 1 1929_____. J&J| 95 | 101 |Los Angeles Gas & El Corp— 

8% gold notes 1919. J&D| 100%! 100: “IE ndianap L & H 3s 1940..A&0| 89 | 94 lst & ng 6 & 1939 opt__.M&S 89 34 9014 
% gold notes 1933.."-"F&A| 10182| 102 s| adianap & Martinsy Rap Tr— 4 Los Ang G & E 58'°34____J&J io 
5a gold notes 1923" "~ P&Al +t} Seer! Lat g 5s 1932 opt_...__-. IJ&I Les Ang Ts 5s April’ 24 A&O Oe eae 

Bdison Elec Co Lancaster) — | 64) 6% |In iianapolis Northern—See Union Tr o if i Los Ang Pac Co—See Pac El Ry 
Refund Ss 1943 rae ante F&A ae FH 1 tat g 38 1928 opt Northwest Baal oe eee — Asouee ne Pasadena—See|Pac Ei ee Ry. 

in Elec Co of Los [TS la ee ae ees” | nee FY ee 
ist & ref g 58 1922 OP ana M&s 95%| 96% Tu ey ey eet vidhioast Trac ist & refsfg 58,1940..J&D) 72 | 76 
Edison Lt & Pow (8 F)'63'210-F| 100\2 1 | ist go es an shin ol SBS) on--- 75 = Ang Ry 5a g 1938..A¢O) 831!4| 86 
Bighth Ave RR NYR 7a, 101 Be eibyy, * Southeast Lat} Los Ang Trac Ist g 5e’°38J&D| -----| ---. 
Peo amy, ~ Re Rap yh t 53 Jan 1 1932_...- EE: 93 |Loutsville Gas ¢ & Electric— 
Blectical Secures Gary tnubunpot Tne Stars Com) Me eal aasenen34D) 100 | 30 
sf 58 1935 Opt R&A 90 os | f --A&£0 59 > i % goic notes 1920___-! M&S| 97 | 98 

ont oe it te Cent J 5 Indianap St gen 43 1933.__J&3; 59 | 68 Louisvy Home Telep is J&j| 92% 

Bliz & Trenton RR Sere Cone | Citizens St conse °33-M&N) 82 | 83 Loutsville Lig By'sgunstpd Ak] 90°) “63” 

ou | i ae | 





f This price includes accrued interest. & Last gale, » Nominal. s Site price 
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NOTICE.—AII bond prices are “and interest” except where marked “f” and income and defaulted bonds. 




































































Bonds. Bid. Ask. Bonds. Bid Ask Bonds. ‘ Bid, | Aek. 
Louisy Ry con M 5sg’3U...J&J} 90 as National Properties Co— Northern Texas Electric Co— 

2d m 4%s 1940... MG > wecca 80 Coll tr 4444-5448 1946 .J&J} -...-| --..- Coll tr sf g 5s 1940 opt..J&J 8314 88 

“= 5 8 are: F&A 80 8214 | Nevada-Calif Elec 6s 1946_J&J| 87 95 ||Northern Texas Traction Co— 

—_ e Water—See under Lo|uisville,p. 50 evada-Cal Pow 6s 1927_A&0, 92 96 lat g 5s 1933 opt 1913_._J&J 86 91 

w Law & Hav—See Bos&Nor) St Ry Newark Gas 68 Apr 1 1944.Q-J} 110 113 ||Nor Westch Ltg 5s 1955.__.J&D) --..--| -.--- 
Luzerne Co (Pa) Gas & Eiec— Newark Cons Gascon 5s’48J&D) 90 95 ||\North Hud Co Ry—See Public | Service| Corp 

ist retéimp g 5s’480p'13 A&O| = 80 88 ||Newark Pass Ry—See Public Serv Corp |North Hudson Lt, H & P Co 
Lykens Val L. P 63 1945_M&S 75 89 ||\New Bed Middleb & Brock—See/Old Col St Ry (Hoboken, N J) 5s 1938_A&0| _ 99 sithetaiales 

on & Bost RR—See Bos & N/or “New Bedf & Onset Ist 53’22.J&J| --.-- 87 44||North Jer St Ry—See Pub Serv; Corp 

acon Railway & — Co— New Brunswick (Can) Pow Co— North Shore Electric Co— 

ist cons g 5s °53 opt ’08__J&J 80 85 | ist DE Ge 1987 6 accuse M&S 82 87 Ist g 5a 1922 op 1912. ..A&0 93 96 
Se a gs! se Li & Power— |New England Elec Securities— Ist 4 ref g 58 '40 op 20. A&0O 84 90 

WISN TS - JI&D 86 90 | Istcoll tr 5s Jan 31932..J&J3| 80 83 || North Shore Gas Co of Illinois — 
Madison  WisG&¥E SMG steel. cosce |New England oo lst g $8 1937 opt.......F&A; 82)'4) 8536 
MadRivPowlst5e’35gu op_F&A!| 93 96 | 1st msf 5s 1951_.___.- J&J3; 91 93 ||North Texas Gas Co— 
Mahoning & Shenango Ry & L— || New Eng Tel & Tel 5s 1919_A&O 9914 oun Ist 6s 1919-1932_.....-. A&O 92% 98 

Penn & Mah Val 5s’22._M&N| 94 C7 | 00.00 WORe.W dikiccanceet: Sef i-ennt Northwestern Elevated (Chic)— 

Youngst Shar Ry&L59’31 J&J} -----| -.-.- | Ss gold Oct 1 1932... _. ye 93 didi: Sw ist M 5s 1941 opt... -_M&s BS 74 
Manchester(N H) L& eo ||N A & Centrev 1st 5s g’°33_M& 92 -...-||_ Union El (Loop) 58¢°45.A&O} 56 62 

1st cons 5s 1921_.__.__.A 96 93 ||New Haven Wat 4'4s 1962_ oa) 94 96 ||Northwestern Pennsylvania Ry|— 
Manhattan El con 4s g’90_ Ago 71 834 \N J & Hud Riv Ry & Ferry— Ist g 58 1941_._.......M&S| --.-- 75 

Stamped qememeteree 734% 74% _ 1st gold 4s 1950 opt... Ales 72 75 |\Northwest Gas L&Coke (Chie) 

2d g 4s 2013_.......___ 69 72\%)\|N J Pow & L 5s 1936_____- F&A| 80 85 Cons g 33 Dec 1 1928_- aM 89%) 93% 

Elec RR & Lig Corp : New London. G&e §8'°27_.A&0} 92 | ----. Cicero Gas gen&ref 53 ‘°32J&J) 80 85 
ist lien & col tr g 5s °53_M&8S 75 scocelt 20 meee Petra ae eee Norwich(Ct)Gas&E g 5s’27 J&J)  -----| -=--- 
ManilaSub Rysist 5s 1946_M4S| .- -- 87% Gonsol 4 & 4 531933 __J&J Oe 24: ated Norwich St Ry Ist M. "33 ASO). ~s<-- 95 
Man’fra as (Pa) 5s 1939_J&D 97 99 New Milford Pow Ist 53°32 F&A Dk encnhingl Oakland Traction 
Market Elev Pass Ry—See|Phiia R; Tran || New Orleans Ry & Light Co— Gen con 5s Jan 18 "35. ddd 18| 30 32 
Market Bt Ry (San Fran)—See United) RRs Gen M 44sg 1935 __..J&J| 61 62 Oaki Trac cons 5s 1933 _J&J| 3634) ----- 
a oe Electric Rys— Certificates of deposit____-_ GUE. c aodis Oak Tran Ist con sf 58°32 J&J| ----- 60 
ist stg ar 881931 red_A&O| 89 9014), Ref&gen5s’490p’19serA M&N| 38 | -.--- Oak Tran ist con g 58°31_J&J| ----- 62% 
Balt & 8 L 58 1946_F&A| 50 60 oe CE ‘ndieedh edniion Ogd en Gas 59 1945.......M&N/| ----- 83 
ont EA Electric Cos— ped § £2. 68 1918 opt.._.J&D} -----| ----- 18) roa State Telephone— 

Col tr 6% notes 1918___A&O\f 50 60 Can Claib 1st 63°46.M&N|} 100 105 Cons & ref af 49-58 °44__J&J 85 . 89 
Massachusetts Gas 4449'29_J& J) 93 943% Certificates of deposit _____ Sn. . 4 sae Conv 7s Dec 10 1922_..J&D;} 97 108 

Deb g 4348 Dec 1931__._.J&J| 87 88'4|| NOCy RR—Geng 5s 43J&J| ----- 88 |\Oklahoma Gas & Electric — 

McGavock & Mt Vernon—See |Nash Riy & Lt N OCy & Lake 33 1943.J&J| 9214) 95 lst M g 5s '29 op aft'14.A&O) 88 91 
Mem Merch i St Ry cong 5e°45.J&5} 60 | -.--. Certificates of deposit._.| 9234; ----- Oklahoma Nat Gas Ser 6s_ M&S} ----- sachin 

Ht & Lt dndf anapolis)— NO&Carroli con5sFeb 33.J&J 92. |- wa. Ox«lahoma Ry— 

g 58 Oct 1 1922 optA&o 88 92 Edison El ist 53 1929 _J&J | a ee lst & ref g Xe 41 opt '21_.J&J 79 85 
wetropetitan RR—See Wash Ry| & Hlec Certificates of deposit-_.| 8514) --.-. Old Colony ‘Gas Ist $9 1931 J&D) --.-- oosee 
Met St ao N Y Rys N O Pow-House Co 58’41.J&J| ----- . ..|\Oid Colony St Ry ref 48 °54_J& 4 50 55 
Metropolitan West Side ‘‘L’’— St Charles St ist g , igre ys ne ee 90 |Omaha & Council Bluffs SsRy— 

lst gold 43 1938________ F&A 55% 56% |Newp pews & Hamp Ry,G&E lst consol g 5s 1928... _J& 74 80 

Exten gold 4s 1938______ &J 50% 51 lst & ref 5s 1944.__._.. J&I 68 80 ||\Omaha & Coun Bluffs Ry & br 
Mexican El L ist M g 53°35 Jail 51 54 Newp'tNews&Old Pt Ry & E) lst cons g 5s Jan 1 1928__J&J 74 80 
Mex Lt & Pow ist 5a’ 33 sf P&A\L 66 68 lst g 5s Nov 1 1938__.M&N ee here Omaha EL&P 538 '33 op "08. J&I 88 92 
Mich City G&E 58'37 op’103&J| .- --| ----- Gen g 5s Mar 1 1941__M&S|_ ----- ----.|\Ontario Pow 53°43 op to "13F&A 89% 91% 

Ist 58 1946_M&S| 84 89 |\New W’ nebur h & Flatbush—|See Bkl yo RT); Deb g 68 1921 0 . 1910..J&J| 96 98 
Mich or Pow ist 5s’41J&J| 86 90 ||\N ¥ Gas Elec L H & P Co— ‘Ontario Transmiasion Co, Ltd — 
Mich Ry 6% notes 1919 __J&D 70 90 lst g 58 Dec 1 1948_-___. J&D 93% 9314) lst gu g 58 '450 ‘bef 16. M&N 81 87 
Mich State ‘elep—5s 1924. meet. 22 4 wosue Pur mon col tr 48 1949_._.F&A{ 74 7414|\Orange & Passaic Val Ry—SeeP ub Serv| Gorp 
— n United Rys- Ed El fll, N Y,cong 5s’95J&J| 98 100 |\Oregon Electric Ry— ® 
ref gold 5s 1936.__M&N ee See ne Central Un Gas 58 g 1927J&J 92 97 lst g 58 1933 opt-_.... M&N 70 75 

jock & Bat Crk ist 53’23.J&J 90 94 Equitable Gas 5s 1932.._.M&S} 96 101 |\Oro Elec Corp ist 68’"5iop A&O)| -.--- orece 

Jack Cons Tr 5a 1934__.M&N| -----| ----- New Amster Gas 58 1948_J&J| 30 85 ||\Ottawa Blee 4 lst g 58 1933__.J&D| ----- wnoke 

Mich Traction ist 5s '21_J&J| -----| ----- NY&ER Gas Ist g 59°44_J&J| 88 93 ||\Ottumwa (Iowa) R Ne Light— 

Mich Trac Ext ist 58'23_J&J| -----| ----- Con Se 1945_......... J&J| 86 91 || Ist & ref g 5s 1924..._..J&I| 90 94% 
a & Boston St Ry— NY&Westch Ltg 4s 2004_J&J| 64 68 || Ottum Tr & L ist 59°21_A&0! 95 98 

st & ref g 4345 1932 opt_J&J| -----| ----- Deb g 5s 1954 op guar_J&J| 75 80 ||Pacific Coast Power— 
Middle West U 6s Jan 1 °25A&0 88 92 North Un Gas 5s 1927_M&N 86 90 | Ist M g 5s 1940 op 1915_M&S 85 | 90 
Millvale Etna & Sharps—See P|ulla Co Standard G L 5s 1930__.M&N 88 92 reeks? lec Ry g 58 1942. _J&J 76% 77 
Mil E! Ry & Lt Be 1096..F4Ai 95 | --~--- N Y rr Ry Corp— eles Pacific Co— 

Ref & ext 444sg'3lopt_.J&J; 78 7944||__ Ist M 5e 1966..-.__.... J&J| 60 65 | it ta 8 eho t'15.5&I) 65 70 

Gen & ref g 5s 1951 opt__J&D 80 84 NY &N J Telep 5s g 1920.M4&N 9834) 99 | A-Pac RR con 5s’31 A&O Sk | ethene 

a = My oy Heat & Trac— N Y & Pa Telep & Teleg Co— L A Pa RR Cal 59'43.M&8; 70 | -.--- 

oo gu 1929 opt.._M&N 88 92 ist gold 5s Feb 1 1926__._.PF&A ae | Los Ang & Pas 583g 1928 J&Jin 70 sill nine 
suiwanies L 1st 48°27_M&N| 88 | ~-.-- Gen S Fdg 4s Nov’29..M&N| 75 | -..-. || Pacific Gas & El ref 58 °42_J&}3| 85% 86% 
Minn Anoka & Cayuna R'ge BE N Y & Queens Elec Lt & Pow— | Pacific Gas & Elec (Arizona)— 

ss eee &N| 90 93 lat cons g 5s Aug11930.F&A| 89 | --.--| Ist M 6s Jan 1931_-..-_J&J 88 97% 
Minneapolis Gas Light — BS iy ete, 2 Ist 58°34 F&A) 70 | 75 Pacific Gas Imp 48 Sept '30Q-Mj| -----| ----- 

ist gen 58s Feb ’300p'14 M&S| -----| ----- NY & Queens Co Ry 48'46_A&O} -----) -.--- | Pacific Li m & Power Corp— 

Minn El 1st 5s’340p__J&D} _ 94 ee Steinway Ry—list g 69'22.J&J| ----- | tidied jst & te re 531951op.M&S; 89 90 
Hy fae ne St Rys—See TwinCity| Rapid | Transit||New York Rallways— | || PacL& P’ 0 Ist 5s '42 I&S 90 93 
Mississippi Riv Pow 53°51.J&J| 77 7944| Ist RE & ref 4a°420p'16_J&J| 43%4 44% Guaranteed . - wnoe-| -a--0 
Mississippi Valley Gas & Elec— Adj inc g 5s Jan 1942___A40/\/ 141% 15 ] Pacific Pow & L ist 8s °30_F&A 87 89 

Coll tr 5s May 1922 opt_M&N 85 89 Bleeck St & FF ist 498 °50_J.&J 40 | 60 |\Pacific Teleph & Telegraph— 

Missouri Edison El Se '27_F&A 92% 93 Bway&7th Av Cons 53°43J&D 70 | 774% |_ Ist&col traf g 58°37 op’22 J&J 93% 94 

Mo El Lt 68 May 1921._Q-M|} 100 ' -....'| Bway Surf RR ist 5a'24 J&J| -.--- | 91 "| Paducah T&L col tr g53'35 M&N| ----- z.. 
Mobile Elec 58°46 0p '10_M&N' 78 | 82 || CenCrosstown ist 69’22.M&Nin 89 | 90 Parr Shoals Pow 53 1952.-A&0| 76 80 
Mobile Gas Ist 58 1924._._J&J} 85 | 90 | Chris&10th St ist4s"18A&0) ----- | --.-«|/Paterson Ry—See Pub Ser Corp; 

Mob Lt & RR—Ist g5s’37- red 90 | 92 || Col& 9th Av Ist 5s’93_.M4&S| -----| 68 |/Paterson & Passaic Gas & Elec 

Cons g 58 1941._ __ -M& 8? | 91 || Eighth Av cert ind 63'19.P&A| ----- | =_.-«| Consol g 53 1949..... .M&S} 90 “$240 

Mobile St Ry 1st 68 ’23- MEN 100 101 LexAv&P Fy ist 58 g’93.M&S|_ ----- | 74 | Pawtucket Gas 4s 1932 -M&N| 80 85 
Monongahela St Ry—See Phila) Co | || SecondAycon 5sg’°48 gu.P&Al\f/ 1 | 3 | Peekskill Lt & RR—5s '30.A&O0 72. .l-seueal 
Meno ahela Valley Traction—| Trust Co ctfs ot deposit._.|/ 1 | 3 |Pennsylvania Ltg 58 1940 J&J)_ 86 90 

@ 58 19420pt’22..J4D) 84 | 85 || South ry ist 58 1919._A&O} ----- nn || Penn & Mah Vali—See Mab & (Shen Riy & Lt 

Gen mtge 7s 1923_._____ J&J) 974% 100 | Tar WP& Mam Seg '28M&s// ----- i” opm | Penn Wat & Powsf 5s'40.J&J| 8914 90% 
Montana Power— | Third Ave—See under ao Ae } Penn Public Serv 58 1962.F&A) 90 93 

lst & refs f 58 19430p’'18_J&J 91% 92 seen St Crosst ist 5s °96_A&O ....| -----| Pensacola El Co ist 58°31. F&A 89 85 
Montreal Lt, Ht & Power Co— | 23d St. Ry. 5s 1962_____ J&J} 50 | 69 | People’s G L & Coke, Chicago— F 

lit&col tr g 444832 op'12 J&}| ----- ‘k 87 ||IN Y & Rich “Gas 5s 1921_.M&N/| ----- | conti || 1st con % 68 1943..-...-A&O} 9534) ----- 

Geld 5s 1933 op 1913_._A&O 86 89 NY&Stamf—l1st g 58 '31..A&0} ----- lL wtoam | Refunding gold 56 1947. M&sS 764%| ---<> 
Montreal Tramways & Power— lst&ref g4s’580p af’l4guM&N| -----| ----- | ChicGL & C Ist 58°37. J&J 82 897 

Coll tr 6% g notes 1919 _A&O 99 100 || New York State Rys— | Consum Gas ist g58'36 J&D)| ----- 947 
Montreal ways— ist con g 4448 ’620p’13M4&N| 56 5814, Ind Nat G&Og 58’36guM&N| -----) ----~ 

ist & ref g 52 1941 opt _.. J&) 82 9614N Y & Suburban Gas—See Westchester |Light’x|) Mutual Fuel Gasg 5s'47 M&N 70 4 cdeue 

Montreal St Ry 4348’22.F4&A\ ----- k 97 \|NY Tel lst 4349'39 taxex.M&N| 90% oi People’s Trac—See Phila R T 
M sotville St Ry—5s 1920.M4&N| -----  auaiea Deb 6s Feb 1949______ ig 99 % 99 %'|Peorla Bloom & Champ Trac— 

Mt Wash St Ry—See Phila Co N Y Westch & Bos Ry—See Stieam H\Rs— || _ ist x guar 58 1936 .....M&N 92 98 
Muncie El L Ist 5s’32 op ’12J &J 90 94 ||Niagara Falls Pow 5s 77032. rs, 90% 96 || Peoria Ge E 58'23 0p 08. J&J) ----- on-ce 

Muncie Hart & Ft Wayne Tr— Refg & gen 6s Jan 1932_A&0} 101 | ---.-- Peoria Wi 5s '20to'’26gu-F&A;} 85 90 

og ee 1935 opt 1935. J&J ee es Niagara Lock rt & Ont Pow— Peoria. Ws ater Works Co— 

gots Geo Ind Un Tr istsfg 5s’54tax-exempM&N 90 93%4| Prior lien 5s 1948-..-.- M&N| 90 93 

wr iat Me a3 , Roch— Nort & Ati Term—See VaRy&P | lst con 43 1948..-..--M&N/ 55 60 

+a} 1eed0n op ME sesesh aobud Nort & Ports Tr—See Va Ry &P Petersburg Gas 5s 1931-..A&0O, 87 92 

ice Co— Norf Ry & Lt ist 5s’°49._.M4&N 92 9274 Pulled, ate © on any— 

—_— trp beMar’ 420p'15M&Sin 82 86 Norfolk St Ist g 5s 1944 -J&J 97 lst co 1949- -M&é& 800 i. saeeu 
Muskegon Tr.& Le.isti931M&8| 78 82 | North Carolina lina Elec ower— | Cons 4. ail tr go 5s '51.M& 86 88 
Muskogee Electric Traction— Istsfg5sOct’400p’16A&0|) 85 90 | ed deb g 5a 1919_.-.- EA 96 100 | 

lst of gold 5s 1934_...M&N/| ----- 78 Nee Carolina Pu B op"t6 a | Conv deb § 58 1922 opt_M&N 91 914% 
Muskogee(Okla) Gas & Elec— st & ref 5s fone Oph Ak catemel) wnledals | Ardmore St 53 1958...-A&O) -----| ----- 

Ist & ref 58 19260p'09_.J&D| 91 95 Salish & 8 ncer 58'45..M&N| -.---| ----.| Central Trac ist 58 1929-J&J/f-----| -.--- 

ashville Railway & Light— North Cal Pow 5s 1932__ MED 91 9314 Citizens’ Trac Ist 5s 1927A£0 J antenl ueneh 

Cons g 5a 1953 opt 1908. .J&J) 91 94 R&conssf5s’48o0p'i5J&D} 8114 8234 Duquesne Trac Ist 53°30-J&J)f-----| ----- 

Ref and ext gol 58 1958_J&J| 70 74 | Nor Canada Pow 6s 1928_.J&J| ----- | 96% Fed S8t& PV 5s May 1'42J&5\f -----| ----- 

Nashville St Ry Se 1025-_J&J) 93 96 | Northern Illinois Lt & Trac Fe Pitt Treo ist fe 1986260 J -2---| ----- 

Edg d St cons ° 1920_J&J 9944 1001{| _ Ist M gold 5s 1923 guar_ “J&s 87 | 93% Milly Et & Sh 50’23....M&N/f -----] --.-- 

McGavock & Mt Vernon— Northern Ohio Trac & Light— | Monong St Ry 58g 1928.J&D/f -.---| ----- 

Summer St lstM 68'26_J&J5 99 103 lst consol g 58 1933___._- J&J; 80 | 85 | WIlk&EPit “ist g5e°39 M&S\f ...--| -o--- 
2d series 63 July 1937__.J&J 99 105 lst consol rf eee Ls atibanate ILI 75 | 89 | Mount Washington St Ry— 
Nashville Water 4s 1928...J&J\b 4.80 470% ist 1 & ref ER F&A 80 | 84 ist & coll tr gu 58 1933.A&0| --.--.| ----- 
Nagsau E] RR—See Bkiyn Rap} Tr Serial 7s 1919-1928 i al J&D 95 100 Pitte Alleg & M gen 58’30A&0// ---..| -.--. 
Nassau Lt & Pow ist 5a"27A&O _-__- ems Nor Ohio con g 58 1919-.J&J| 97 | 100 Pitts & Bir Tr 88g 1929-M&N|f ..2.2| _2. 2. 
Nassau & Suff Ltg 5s '45__Fa&A 87% 90 | North Ont L& Pés Apr ’31_J&J 76 | 79% BK & A Trac 68 1931.M&S\f -----| -.--- 
NatLH&P 5s’19SerB _.J&J| 90 |. ----- Northern States Power Co— | | Scone Ave 5s 1926. F&A\f -.---| -.--- 

Coll trust 5s 1920 Ser C.__.J&D 90 apres Ist & ref 56 1941___.__ A&O; 85% 88% W Liberty ist g 5s ’30- SSS dime Ganntid 

Cent Ind Ltg 5s 1927___M&N 65 75 6% notes 1926_....___ A&O| 92 |; Pitts & Charlerol 5a °32_M py 50 60 

CityG&E (Paris, Ill)5s’35 A&O 75 85 7% notes 1923_.....- F&A15 99 100 Pitts Trac Ist 5s 1927. to ineinat |) weasel 

Jerseyville Ill 58, 1935..F&A 65 75 SoTracist&coll trg 57’50AkO f_..--| -2-. 

| | The 24 Ava Tr 83 1934 J&ODf_....| .-._- 














7 This price iacludes accrued interest. k Last sale. mn Nominal. {In London. s Sale price. min. Minimum prices established on Montreal 
Exchange. 
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NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 













































































{ { | { e 
Bonds. Bia. Ask, | Bonds. Bia. | Ask. | Bonds. Bid. Ask. 
Phiisdeipnia Co. (Concluded) —, | 3%t Joseph Gas—Ist 58 1937_J&J| -.--- pee Steinway ype N Y & Qu Co By 
United araghen 5a 1997- dad wceee| -o---!| St — Ry Lt Heat & Pow— Suburban Gas Co of Phila— 
d Traccon 58’38.J&J| ----- | 2oce- ||, 18t & 5a Nov 1 1937--..M&N 84 | ----- ist ef ¢ S8ADF 1520p" 07-A&0; 94 | ----- 
Paiiadelpuia Electric— | | St Leels RR—See Un Rys (StL) | \Saperior Water Light & Pow— 
lst M 581966 _....-..-. Aso 93 94 | 8t Louts Springf & Peo RR— | : ist 48 May 1931..-....M&N 701. bene 
6% gold notes 4920... F&A) 99% 100% isté& ret gu g38'390p..J&D| 69 | 73 (Syracuse Gas g 58 1946__..J&J| 89 93 
Philadelphia Rapid Transit— | 8t Louis &8 ringf 56°33-J&D| 90 | 95 (|Syracuse Lake Shore & Nor— 
Coll t on 5 1957 optaf..P&A| 84 | 89 | oa , +4: Tr 581936 J&D| 90 | 95 lst M ¢ = 47 opt "17_M&N| --.--|) ----- 
Been gS "62 Pes 17-M&S| 83 | 87 |3tL& Sub Ry—See Un Rys(St|L) | \Syracuse Light at ¢ Se g1951.J&D) 85% --.--- 
edia & Ches 8t Ry— St L Tran—See Un Rys (St L) SyracL& tr 59'54_.J&3| 744%) 75% 
ist 4 kh. opt '’16gu_J&J) 82 | -----) | St Paul City Ry—SeeTwinCity RT | Syrac Rap Tr list g 5s 1946. M&S) 84 87 
Market ioon ev Pass Ry—| St Paul Gas Light— 2d mtge g 5s 1930__-.--. S&S | wnn--| -2--< 
lst g ~ Bites todos M&N| 82 | 85 | Gen gold 5s 1944....--- M&S 88 | 92 |Tacoma & P—See Puget Sou nd Elec 
Union ion— | St Petersb (Fla) Ltg 63°45. J&D 75 | 8&5 ‘Tacoma Wat Sup ist 5e¢’°25.J&J| -.---| ----- 
Elec & Peodstretts’45A&G. 70 | 70% Salisbury & Spencer—See No Cait Pub 8) erv Tampa Electric Co— 
Hest Man& F5s1924M&N, 90 | 94 SalmonRivPow gu 5s'520pF4A| 87 | 90 | Ist Mg 5e1933sfop..J&D| 88 93 
People’s ion Co— Jalt Lake Term 63 1935 J & D) ----- | skeoe ‘Tampa Gi Gas oe 1937 opt-._M2ZN|_ 85 | ----- 
PP Ry tretfs 48°43 P&A| 75 | 78% San Antonio G&E 5s "49 - M&S) n 84 | 90 (Tar Ma Ry—See N Y |Rye 
W Phil Pass 2d 5s’26.M&N| 95 | 100 | San Antonio Water Sup pply— Tenn Paw -* 53 19520pt_M&N| 62 | 66 
Philadelphia Suburban Gas & E! Ist & ref sf 58°33 0p'13 F&Am 84 | 87 Tenn Water Ist 5s1946..M&S| 78 | 80 
ist M & ref g 5s’600p'15.F&A\ 89 | 90 San Diego Consol Gas & Elec— Terre Haute Indianap & East— 
Phila & West Chester Tr— ist g 58 1939 opt 1914__M&S 87 | 92 ist & refafg5s'45 0p-A&0O| -----| ----- 
lade gold 48 1954______ J&J) 70 75 Deb 68 1922._._.._..._J&D 91 | 96 ‘|\Terre Haute Trac & Light 
Ph elphia & Western Ry— _ | Sand Frem & So Ry—See Lake/Sh El |Ry | Ist con M g 5s 1944____M&N 92 94 
st FE 5s July 11960__.J&J, 91 | 96 | Sao Fran G&E rived 1933_M4&N 89 | 90 Terre Haute El—5s ’29__J&J 95 | ----- 
Pitts lleg & Man—See PhilaCo| |” Slee COMO. no ches odeeaeoe Bape Texarkana G & E 52 °30- ee &J 90 95 
Pitts & Birm Tr—See Phila Co | San Fran Oak & San Jose Con— \Texas Pow & Lt ist 58’37_J&D 85 89 
Pitts & Charleroi—See Phila Co’ Con 5s May 19 1938..M&N1i9| -.--.| ----- ‘Texas Public Service 63°33_J&5J| 98 100 
P McK &Con—See Ad Penn Rye) 3 # of &8J Ry ist ” '33_J&J 57%! -.--~-|j \Tex Trac—1st sf g 5s’°370pt J&J; ----- | -—-<0 
Pitts Trac—See Phila Co Ms & 1933 sf....- J&J| .---- | 39 |Taird Avenue Ry (N Y)— eal 
Portland (Me) * es 26 o Pea! n 92 | 95 /|\San it n Lt & Pow Core Ist refg 4a 1960 0paft’l4J&J| 52% 53% 
Portland (Ore) Gas & Os a— | Ist&ref g 68’50SerAop_F&A| ---.--. 100% | Adjinc g 5s Jan 1960 9p. -A&kOV 30% 31% 
lst & ref g 5a 40 opt ’20_J&éJ; 85 | 90 | Series C_. 95 93 | Third Av RR ist 59g °37_J&J 914% 100 
Portland ie he 1951 F&A -----| -----| San Joaquin Light & “Power— | Dry Deck E Bway & Batt’y 
Portland (Me) RR— ist 53 1945 0paft’10_.J&D) ----. 93 | “at 5s gold 1932_.....J&D} 50 65 

Ist con 3348 1951 op ’31_J&Jin 60 65 |Santiago (Cuba) Elec L& bir New ref m Ser C income-.- T nnase| =o” 

lst 1 & con m 5s 1945. -MEN/n 83 85 lst g 64 poe opt 18 | Se 80 85 | 42nd S8StM &St N ist 63°10 
Portland Ry Lt & Power— | 8a0 Paulo Tram re nd | Ext at 5% to 1940_.M&S} ----- -o--- 

let & ref sf 5s 1942 op-. F&A! 65 | 70 | Ist g 5s June 1 bay TD ee k 80 || Sou Boulev g 5g 1945...J&J 55 65 
Porti’d Ry ref 58’300p_M&N| 75 80 |\Savannah Elec Co 5s g°52_J&J) 57 63 | 28th&29th St5s’96 ctfs A&O/S -.---| ----- 
City & Subcon 48 ’°30_J&D) -. --| ----- Sayre (N Y) Elec 5s 1947__A&O 75 85 || Union Ry Ist 58g 1942 _F&A 74 78 
Port Gen Elec ist 58 35-J&J) 85 -----) Schenectady Railway Co— || Westchester El ist 53g°433%J| 50 69 
Portland (Me) Water 4s '27F&A n 92 94 | Ist M 58 1946 op '19-..M&S| 85 | 88 Yonkers Ry 1st 58 1946-A%O| 70 85 
Porto Rico Rys, Ltd— \Schuylk Trac—1st 5s 1943 A&O| -..-.| -----| | Thirty-fourth St Crosstowna—S/ee N Y |Rys. 
let g 4a Nov 1 1936 op MA&AN| ---.-|k 80 |Seloto Vall Tr let 5a 1923 M&S 92 | 96 | Tide Water Power— 
Porto Rico Telep 6s 1942._J&D 90 94 | Scranton Elec 53’37 0pt’12.J&J| 94 | 98 Gen M 6s 1920......-. F&A| 93 98 
fotomac El Pow 53’290p_J&D| 9634) -----| Scranton Ry—list 5s Now’32J&J| 80 | 85 \Toledo Bow! Green & Southern 
Cons M « 58 1936 guar__J & J) 92% 9444 | Gen g 58 1920 opt____- M&N 85 90 || 1st g 5s May 11921_...M&N| ----- 67% 
Deb gold 63 1925______ J&JI; 95 | 99 || Scran Trac Ist 63g'32.-M&N 93 98 | Tol Frem & Nor St Ry—See Lak/e Sh Ei/ Ry 
Gen mige 6s 1923______ J&I 97 | 99 | Scran & Carb Tr ist 63 "23 5&3) 93 98 Tol G E & Hcon Ist 258°35 A&O 45 | ----- 
Prescott;G & Ei ist 68'40 J&J| 87 | 95 =o Elec ist g 58’300p P&A) 94 97 | Toledo Home Telep 5s 1922.J&5; 90 ----- 
° Prov. Secur.—see Steam R.R’s- | i & refgsf 53 1929...F&A) 87 91 |\Tol & Indiana ist 53 1931_J&Jin 90 95 
Public L & Pow ist % 1945F&A; 80 | 82%) Seattle Ry 58 1921opt--.M&N| 95 98 | Toledo Trac Light & Power— 

Public Service Co of Nor Ili— | Seattle-Everett Traction— || 1st Hen 78 1920_____...- J&J| 984%) 100 
sas & ret s 58 19560p’21_A&0| 8734 87%) ist Mg 581939 0p '14_._M&S; 80 85 | 2nd len conv 7s 1921...J&J| 105 107 
Pablic Service Corp of N J— | || Seattle Lig Ist 53°44.0p 10_M&S| 87 92 Tol & West Ry ist g% 5a°26.J&3| 30 | ----- 
Trust corts 6% pernet__M&N| 84 | 88 | Ref g 581949 opt 1914.-A&O) 80 85 | Topeka Edison 5s Sept '30-J&J) 90 92 
7% gold notes 1922.-. M&S} 98 9844 Second Ave—See N Y Rys \|\Topeka Ry—5s '30 op °15..J&J| 87 92 

Gen g 58 Oct 119590p._._.A&0O} 78%; 79 |/Second Ave Trac—See nila Co '\Toronto Ry 444s ’19-’°21_.F&A| ----- ee 
Camden Sub let 58 1946_J&J| 92 95 |Seneca Power Corp 68 '46- M&S nett alway Trenton G & Elg 53 1949-.M&S; 94 97 
Cons lst 58 1933_.J&D) 87 90 Sharon & New Castle Ry— | |' Trent St Ry—con g 5s °38__J&J 80 | ----- 
Eliz Piainf & Cent Jer Ry— | 1st g 5s guar 1931___._.- SRS. eases | isicoces || Trent Pass 63 — A&O| 100 | -.--- 
ist g 58 Dec 11950__.J&D) 380 | .-.--- | shawitigns Water & Power— | Tri-City Ry & Light— 
Elizabeth & Trent 58°62 A&O| 75 | ----- 6% cong notes Dec 15’'19J&D;) 102% 103) Colltrstg 5s 1923... 95 97 
J C Hob & Pat 48 1949.M&N|_ 60 65 | Shreve Rys—list 5s °19-"44J&3, 90 | -.--- || Ist & ref g 58 1930 0 774s 85 88 
Newark Pass con 5s ’30..J&J) 92 95 |\Slerra & San Francisco Power—| | \|Troy City age 3 Un ) 
Newark Term Ry 59’55_J&D}| 90 | 92 || 1st g 58 1949 opt..-...- F&A) 80 | 85 | Troy Gas 2d 60 1923....-. 100 | 101 
N Hud Co Ry cons 5s'28_J&J| 88 92 | Sioux Sity Service gm J t+ wee MEN 100 101 
3d 5s ext to 1924__..M&N| 85 -----|| lst &refsfg Ss’280p...J&J| -.-.- oe a |asth & 20th Sts—See 3d Ave Ry 
Mer ie St By 43 1948 _M&N|} 60 65 || Sioux City Tr ist 5s 1919 J&J) -.--- I deena |'23d St Ry—See NY Rys 
Pass Val ist 58’38_J&D, 85 | ----- ‘Somerset Un & Middlesex be |Twin City Rapid Transit Co— _. if 
Patersou Ry—Conésg’31J&D| 100 | -..-- Mtge g 4s Dec 1 1943._.J&D) 65 | -----| | St Paul Cy—ist g63'32-Ac0| 99 | 105 
2d 6814 ext 5% to’44A40 98 -----|\S0 Bend C Mishawaka Gas— i Ist cons 68 g 1934....A&0| 98 102 
B Tr St Ry 1st M 5s g’21A&0, ae ee | Cons g 53 1926 0 a 1908..J&3J| 86 | -.-.- Cable con 58 £ 1937..5&3 15, 85 99% 
Riverside Trac 5s 1700. -J&D TB | wnwce South Carolina Lt Pow & Ry— | Guar g 58 1937_._.-. oon” ae. bi Saewe 
Bo Jersey Gas El & Trac | lst sf g 53 1937 opt-...M&N|_ 75 | inn'& St P Sub 53 aiMes scteul., Beene 
Guar Een 58 yy , 1953 M&S; 85 | 87 ‘South Cov & Cin St oe Cin New & loos ‘Ry, Minn St & 8t Paul City— 
Pueblo & Sub Ltg— ais | South Ferry—See N Y Rys Cons caer g53 1928:.Ae¢O) 90 | 93 
lst of 5e noge AptA SS, SRE 93 | 98 | 3outh Jer G E & T—See Pub Ser| Corp |\Twin City Telep 5s TM ---J&Jib 7%! 6% 
oY Sound Power Co— "i | South Sh & Bos St Ry—See Old |Colony 8t Ry |Twin States Gas & Elec— 
st cu 5s 1933 0 $....J&D| 88 | 93 |\So Side El 4343 1924 op '10_J&J 78% 79%! Ist & ref 5s Oct 1953_.._AkU 75 | 85 
Page: und Tr L & Pow— | Sou Yuba Wat—Con 6s’23.J&J| 102 | --.-- Underground Elec Ry of London’ 
7% ‘sf g notes 1921____J&D| 9734 99 |\Southern Bell Telep & Teleg— 443 Jan 1 1933__-.-- 5&3) 77 | --- 
Puget Sound Electric Ry— || Istsfg5s194l0p'16...J&J) 91% 925% Income 6s Jan 1 1948_.....-. if 80 | 90 
ist consol g 5s '32 op- "F&A 80 | 85 |Sou B’vard—See Third Ave Ry| ||\Union Depot—See United Rys |St Loujis 
Tacoma R + 5s '29 A&O) 79 | 84 | Southern California Edison— | ||Union +2 to Pow Co of St 
Quebec Ry L Pow— Gen g 3s Nov 1939 opt_.J&J| 89 92 || 1st pt 1 1932....M&S/ -.--- 91% 
Cons £ 5a 1998 i) sap ae i genes ‘| Conv deb 6sMar15,’20 M&S15) 95 100 || Ref HA * P33 op aft’18_ MAN) 84 86 
Queens Barter (NY) Gas & Ei | Gen & ref 2-yr 63 '1919._J&J! 98% oe 4 Union Elev RR—See Northwest Elev 
M gold 5s 1952____. J&J) -----| ----- Gen & ref g 63 1944_...F&A, 97 | Onion Ry—See Third Ave Ry 
Qulacy (Ill) Gas Elec & Heat— | |\South’n Counties Gas Co of Cal| | Union Ry Gas & Elec Co (Iil)— 

a cone 5819350p’10_M&S|; 70 | .--.-.-. ist g 54s May '36..._.M&N/| 85 90 || Coltrg 53 1939 conv op.J&J) -.--- Ts 
natiney @ & E 58 1929--M&S| 83 | --_.. notes Dec 1919-—-- J&D) 9734 9914 5% notes 1919- = - = Dh nied ‘seses 
Racine (Wis) Water 58’31.M&N| 82 | "87 leonibums fies Cait & Sower—| on Trac Co of Indiana— | 

Dp Tr 8t Ry—See Pub Ser Cor | | lst M 68 1931 op__.....J&J| 96% 98%) Ont g 53 July 1919-..... J&J| 65 71 

Roe Trac 68 1933_____ J&J; 100 | 105 |\South N E Telep ist 58°43.J&D) 101% -.-.- | Indiana North’ n5s1932J&J' 53 57 
Rh ‘&Wom—tst S3g'25J&5; 90 | 95 |South Ohio Tr—See Cin Day & Foes ct Union Utilities 5s 1944 op _J&J| --.-- Py 
Rhode Isid Sub 49°50. - - _ - J&J| 60 | 70 88 92 |\United Elec Lt & Power, Balt— | 

ichmond (8 I) Lt & RR— | Southern Sierras Power— "ist cons g 4%3 1929... M&N| 87%) -.--- 

Ist coli tr g 4s 1952_____ J&s| ---.-| 53 | 1stsfg gu 6s Sep’360p'18 Jes! 95 | 98 \ Unit Elec Coof NJ 43'°49-J&D| 72 | 73 
ate de “ae rem L & P— Southern ‘Frac—See Phila Go United Electric Securities Co—| 
Ri ss Be “(se , ie ee eee Southern Utilities 68 1933-A&0| 83 | 85 Coll tr g 53 1933 to 1943_F&A; 87 90 
ies de Trac See Pub Serre orp | Southern Wise Pow 58’38_A&O} .....| -....||United Fuel Gas 63 1936..J&J) 95 96% 

oanoke W W 63 1936_...J&J| 93 | 96 |Southwestern Gas & Electric— | United Gas & Elec Corp— 

5% notes 1919_.__._____ M&N| 9744 98%) Iist&refaf5s19320pt-.F&A| 81 | 86 || Colltrsfg 63 1945-..-A&O) -..-.) ----- 

G&E 2d 434s’200p’10M&8} 96 | -..-.||\Southwestern Power eight — | UnitedG & BotNJ ist53°22_J&J| __--- bie Sm 
Roch Ry & Lt 58’54 opt...J&J| 83 | 90 | ist Men 53 1943._.--.J&D} 82 | 86 | United Gas & EI(SP) 58'32.J&J) 95 | 100 
exzempt............... 88 90 |\Southwest Missourl RR— | | United G & F 68 1923_---. J&J| sehoak Ses 

Roch Ry cons 5g 1930-A&0) 92 | .....| Gen & ref 58 1931_-----M&S| -----| ----- | United Iilum Co New Haven— | | 
Rocka be g 103 iby Reaeteet ee: @Os cae | SW MoEIRyref 531923-M&S| .._-- i ea lst 4g Feb 11940.......P&A| 8614) 90 
E Syr & E in 56 1945_M4N| -.--.| -..-- |\Spokane & Inland Empire RR United Light & Rys— 

& Telep Ist g 58°20.J&J| 90 | _-__- ls ust & ref g 58 1926 opt-_M&N| 65 | 70 | Ist & ref g 5s 1932 op..J&D| 85 86 
aot | ee) Oats yaaa neBr'k Water—3s g26.A&0| 96 | 9844) Conv deb 63 1926......M&N 80 90 
_ ord (Ill) Electric Co— \gonnsers (O) Lt Ht & Power— | 8% gold notes 1920 opt- J&I3| 96 99 
Rockto ref af 5s'390p’’"14M&Sin 89 92 | Istsfg 5s 1929 op 1914- Pea 95 100 | g notes1920 Ser A-.M&N; 95 99 
ord & Inter-Urban Ry— ork Fs” Ree ee eee 94 notes Apr1 1923_.....-. | 93 96 
R ist § | dy. 1922 re 1907. --A&O 80 87 ||Springt & N E Tr—See St L Spr ngf & P eoria—| United Power & Tran— 
5s ey Sh Soe eld (Tl) & Lt Co— | Del Co & Phi tr ctfs4s’49 to3is 50 60 
1935 » at Fob. 10 & 80 87 58 1933 om...06D) <.-.-.-! 70 United Rystrctfs4s ‘49 J&J= 56 58 
Rene i lst 8 58 '30guAkO) 80 87 Springtield (Mo) Ry & Lt Co— | United Public Utilities (Del) 
5 ord Fails. Pow 4s Oct1 1945|f -....| ____- Jet stg 5s 11926 opt....M&N| 82 84 ist 6s 1943_.........-.- 85 87 
Batland RyL&P lsthe'46 M&S) ----- | “65 LARK lhe, -atereemepneategs 97 99 | United RRs of San Fran 
ore to Elec Gas & Ry springfield (0) Ry ist $8 '35M&S BTR BA ei | Stge4sA rill 1 1927. -A&O 25% 37 
oe 1 1927 . era rar ; 99 lst m 5s 1919-1935 _...M&S Basis 64% | Un Tr Co N Y ctfs de ae 26 29 
Bo to Gas 6s '19-40_A&O|} _____ Bea ee Sp pring Ver Wat rs fl 33.J@2D| 92%: .....| InterchctfsUnTrSF& 26 | 28 
Saginaw Bs ay City Ry— Standard Gas & Elec of Delaw—| “"""|  wgarket Steon g 58 1024-M&S| 6734) 71 
7333 aee Saeke 82 Conv sfg 631926 0pt-..J&D 94 97 | Unit Rys & Elec (Baltimore)— 
at p fal® Tr 5s 1920_F Al 8 age 6% gold notes 1935....A&O| 84 3614 Ist consol g 43 1949.._.M&S| 72 72% 
a St RE See N Or Ry\& | L |} 7 7% gold notes 1921----M&S 98 | 100°) Incomes 4s 1949 op “30J&D) 55, | -=--- 
Ist cons guar 5s 1959.. M&S| 70 | 80 4 | ‘m0 Sanding ¢ S 1986..9 7574) 








b Basis. /f This price includes acc i ¢ , Nor i ini i 
Montreal Stock Exchange. rued interest. k Last sale. /In London. » Nominal. sSale price. min. Minimum prices established on 
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NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


















































Bonds. | a ; Ask. ! Bonds. Bid | Ask. Stocks. Par. Bid. Ad. 
Unit Rys & Elec (Balt) (Conci) lw Winnipeg El—ist ref $335 J&J| _..../k 82 City Pass Ry—See Reading Tr 
5% conv notes 1922...F&A 90 -.--| Wisconsin Edison Co— Oly Ry (Dayton, Ohio)....100 80 95 
6% conv notes 1922...F&A\ 95 96 | Conv deb 6s 1924... _.M&N| 90 93 fo ERLE LEE IN 90 100 
Balt Sparrows Pt & Ches— | | Wisconsin Gas & Electric— Clev Painesv & Eastern RR. 100 a eee 
Ist g gu 4348 1953_..P&A 89 90 | Istg 58 1952 cpt 1919_._J&D 80 84 | Cieveland Ry........-..-.. 100 98 98% 
Bait TracCo ist M 53’29-M&N/ 100 100% | Wisconsin Minn Light & Pow Cleve Southw & Col Ry....100 -- -. 5 
No Balt Div ist 58’42_J&D)| 100 100% ~=s ist & ref 58 194409 ’'19_M&N| 85 89 i. oS aaa ees: 100 SY eases 
Cent RyconMg5s1932_M&N; 100 | -.... Worcester & Conn Eastern Ry—' Colorado Power.-..-....-.-. 100 39-24 27 
Ext & imp 58 1932_..M&S; 100 pee tsfg 4s 1943___. --5&)) EIEN SR Sa ea PROEING. cicada kimenocan 100 98 102 
City & Sub st 5s 1922_J&D 99 100 wore Con St Ry 43s 1920. M&Sin Te. +). desu’ Columbia Gas & Electric_..100 44144, 44% 
e Ro El ist 58°42 M&S) 100 | -.--- | Ist & = g 4463 1930__._.F&A \" ee APES Columbia (SC) Ry Gas & E1100 --.---| ----- 
Gait Rys (Phila) —See Unit P&T | Deb g Se 1927_.......- M&Nin 80 | -q--. Prete coal EPR IIA 160). ...-.| ‘<s-<« 
United Rys of St Louls— | Wore hy Clint Ist g 52°19. Columbus Ry Pow & Lcom.100 20 22 
Gen g 4s July 11934....J&J) 5014 501| Ext at 7% to Jan 1921_-__n____- | 85 Pretetted B...cccsncace- 100 80 
Cass Av & F Gds ist 53 1912 |\Worc&Southbst Ry4}4s. 22M Sin 70 Je gibi Pretemed: Boos. cho e004 100 45 
Ext at 446% to 1922. .J&Jj 94 | «---- Wore & Web St Ry 58°19-J&Din 85 | .---- Commercial Union on Teleg (gu), 25 .25 4 ‘is 25 
— ~- lst g 5a 1911 | Yonkers Ry—See Third Ave Ry Commonwealth-E 13%: 114 
ee, to '21_F&A| ----- 95 York Haven Water & Power— Com'ith Pow Ry & L Hage = ‘19 20 
Compt HUDEM Ter 65°13 | Jat Ss June 1 1951-....5&D| 85 | 88 | _ Preferred_...._.-.-...-- 100 40 42 
Ext at 5% to 1923__..J&J| -.--- 94 | 2d 6s May 1 1924-.-..- M&N 89 ---..| Coney Island & Bklyn RR..100 65 75 
St Louis RR (B’way) 5s | Cons M 5s May 1 1957_M&N| 55 70 |Connecticut Power pref....100 73 78 
ext at 444% to 1020. REIT) .<t0<0 95 York Rys—-lstMg5s19370pJ&D; .-..-. 89 Copaectiats Ry & Lighting.100 47 | ----- 
Union yo de Tee a re. | Youngstown & Ohio River— “EB ake ea ot: 100 49 | ----- 
St L & Sub ist 53g 1921 F&A; 93 95 | Ist Mg 3s i038 opt '15.A&0 88 eaose Const Gas, EL& P (Balt)..100 ..... s 108 
Gen g 5e¢Apr11923guA&0;) 55 -56 | Youngs- Sharon Ry & L—Ses Miah & S| Ry & L Consolidated Gas i. Y) See y wel Nii¥ City 
StLouts Trans Co531924A&O| 45 47 | Zanesvy Ry L&P—See Col New |& Zaneisvilie | Consolidated Gas (Pitts) pf..50 d -.... ----< 
Onited Rys Investment Co— : is Cons Trac of N J—See Pub Sery Corp 
ist liencolltrafg5s'26M4&N|) 65 75 | PUBLIC UTIL STOCKS Par. oo Py (Utica) com..100 70 80 
™ S Pub Serv Ist 65 °27_.F&A! 87 Se | are a her Oey Waar) Peano EE ROH CEES 100 )«=670 80 
U S Telephone— Adirondack Elec Power.-..100| 13 | 17 mie fe se FESS PES 100 100 103 
lst 7s Dec 1 1921__..... J&D 99 100% Preferred............... 100} 73 | 76 |Consumers’Gas(Toronto)--.50 15134 152 
United Traction (Albany) — | per ‘Goathara RR com..100} _..-. by scuba Consumers Pow (Mich) pref.100 79 82 
Deb g 434s 1919__.____ M&N; 90 92 ee” Sound. walkdie Contin yay, OF —See Phila R T 
Con g 444s 2004._._... J&D| 42 44 | Allegheny Trac—See Phila Co Cumb’l'd Co (Me) P & Lt...109 ona nal: mauve 
BOSS cs n contains 42 44 | Amer Cities Co com_.-...- 100 ee PONE. .cqntanacase 100, -----| --=-- 
as a con M 5sg e al 83 85 iy... SS ae 2% .| Dany Champ & Dec ret... 100 87 95 
2 SRS 80 85 |Amer Dist Teleg (N Y)-.-.100 14 | 20 Dayton Power & Light-.-.-. 100 25 30 
wTurat Re ist g 68°19 MeN 94 95 | Amer Dist Teleg (N J)----100 20 36 | PROMI cn cnudenadouss 100 76 80 
2a g 68 1919-.......M&N; 94 | 96 | Amer Gas & Electric_._...--. O\d 103 1035 | Dayton & Westerncommon.100 --.--| ----+ 
Troy City Ry 53g 1942-A&O, 78 | 80 PUR isis «opin sean 39 a 43 | 46 | aR S epee FS J) eee 50 
Onit Tr (Pittsb)—See Phila Co | Amer Gas of New Jersey _..100 61% 63 | Denver Gas & Elec pref_._.100 inne aul -cahandatane 
United Tr & El (Prov) 58'33 M&S) --| 86 | Amer Light & Traction-.-..- 100 240 | 245 | Danver & Northwestern Ry.100 12 14 
United Util ist 68°43 op 18 J&J' 86 | 92 i,  ... ess pow sou 98 100 Denver Union Water.~-..-.. 100| ----- | = se 
Utah Gas&Cokelst5s’36 optJ&J) 65 | ----. Amer Power & Light..-.-.100, 57 60 | Detroit Edigon_.-.......-. 100 110% iIt11 
Utah Lt & P cons g 4s '30_J&J) 74 | 73 4... er eee 100 75 78 | Detroit United Ry_.-.-.... 100 80 89 
Utah Lt & Ry (Salt L City)— | Optional warrants 1921_-._. Ae ee 5 | Dominion Tel (Ganada)_~_50 70 80 
Cous Ry & © ist G0 °31..343) ---..| --<4. Optional warrants 1931__._. @ 4] 8 | Duluth Edison Electric. .... SOR; = BE 1 ewe 
Utah P & . Ist 58 1944...F&A 8714 8854 Amer Public Utilities...... 100 12 15 iy), Re ae 100 66 | -.--- 
Utah Securities Corp— | gn Ee Sin are 100} 35 36 | Duluth-Supertor Trac Co_..109 29 | --.-- 
6% notes Sept 15 1922_ M&s 89 90 Divides G60 .6.s nscckcce 60 70 Pees tee, wl00|. eaceel’ <esee 
Utica E1 L & P ist 581950. J&J) 990 92 | American Railways Co_...-. 50id 5 10 | Duquesne Light—See Phila Co-_| 
Utica Gas&El ref&kext 58’57J&J5) 988 92 |, eee Ee . =r | Eastern Penn Rys com.._.-. 100; ...-- acco 
Utica & Mohawk Valley Ry— | | Amer Teleg & Cable onet.t z 56 | 62 East Read’g El—See R’d’g Trac’ 
ist g 4345 1941_______. M&S; 70 80 | Amer Telep & Teleg-....-.. 100; 105 | 10 Ne Bast St Louls & Suburban..100 --.-- was 
Utica Belt L Ist g 5s’39 M&N| 90 100 | Appalachian Power-.....-. 100 2 | erred _ ae” ~- 20 
2d g Se 1931_______._.. JI; 90 | 100 referred. ........-- -.-.100} 10 | 20 Edison Blee filam (Boston) - 100, 16934; 170 
Valley CountiesPow 53°30_M&N 96% ----- Arizona Power......-.-.-. 100 2% 3 % Eighth Ave RR—See N Y Rys 
Ventura CoPow Ist 6a’°36.M&N| -..-.| --.--| Preferred-..-.......-...109| 20 | Electrical Securities pref. 7100) 75 85 
Vermont Pow & Ltg 5s '27_ M&S) 93 | 95 | Arkansas Light & Pow com.109) 15 | 30 Electric Invest Corp-...--- 100 be ecwus 
Virginian Pow lst 591942. J&D) 78 | 85 Panta ith teneees 100, 85 | 92 PORRIOE 6 cciccacuapigee 100 ----- 
Virginia Ry & a Arkansas Val Ry L& P pf_.-100| 95 97 | Elec Storage Bas ee Ind. & Mt se. “Co 8. 
ist & ref g 58 19 J&J) 77% #=78 |A Aiken Ry & El_...100) ___-- ere ae | Elizabeth Gas Light.......- 65 an sen 
Nort & Atl Term. 3a 729M&3_| 80 | 85 RI hl ccieiebnshaitdhihlits St naked | -e-n~ Eliz & Tren "RR—See Pub ie Corp 
Norf & Ports Tr 5a’36__J&D! 75 77 | Aurora oe eee a ee Elmira W L&RRIist pfvtc.100 88 95 
Wash Alexandria & Mt Vernon | PRs wensecwcochon 100 Gl sapeced El Paso Elec Co common...100, 84 87 
1st g 58 1955 opt_.__.- M&3; 55 | 65 | Bangor Ry & El common..100) _._.. eee og. Ry ae 100° 77 82 
Washington Balt & Ann El— | (| = a Sati cee aaa? 100| --__-| _....| Empire & Bay State Teleg-.100 52 60 
lst 5a Mch 1941 op..M&S;} -..-..| 83 ~~ = Tee eee eee 50\4 7c | 9c.| Empire District Electric. ..-100 w<e-=| cares 
Wash’n (DC) Gas 5a 1960. MEN 98 | 99 tate St Ry Ist pref_._100 eae Ree Oe ia 
ae ‘anne Wat L& P Be 1 Piehens (Canada)-.-100} -~_- | 130 | Equitable 111G L (Phila) pf_ 199 95 100 
-¥ a. | cat apalbee MEN, 90 | Birm Ry Light & Power....100) ____. | ._. _ | Essex & Hudson Gas..-.--.-. 110 120 
Wash y& at. g431951_._J&D 70% 70% OS 2 ERS ERE 100} _____| 50% Fairm’t Pk & Had Pass fig Soe Phila |R T 
General 63 1923_._____ I&J 94 | nae Val Gas & E_._.- 504 55 60 | Fall River Gas Works....-.-. 180 185 
Anacost & Pot 5s 1949_-_A&0O) -.-_.| -o---) pS eee ae 100} 87% 90 Fegerel RS ht & Trac eae 8 11 
Ce | -- .-| cnenwe! Bloeck St & Ful Fy —SeeNYRys| ies CT Re a Se 100 «640 45 
City & Sub 58g 1948. F&A) 8744 89 Biocmnineton & Normal Ry & Ferioral Utilities sei pe oan acap's ieioa 100 -.---| ----- 
Metropolitan Ist 53 1925 P&A 96 | 98 See CNRS is oS 100; 35 | 5 OS See ar eee 
Washington Water Power Co—' Boston Elevated RR com.._100 67% $3 Ft ware § & Nor Ind Trac..100, --.-.| ----- 
Conso! & colltrg 531929.J&J| 92 | 98 | Preferred_.....-...-.-.- 100} 92 93 Preferr -100) ~-.~--| -orae 
lst refg g 5s 1939 op... -J&J} 92 | 98 | West End Street Ry com_50\d 43! 5 44 | Franklin Telegrapa (@uar)--100 = 35 45 
Waterloo Ged Falis & No R Preferred 8%.-.-.--. .~- - 50/4 51 53 | Galveston-Houston El Co..~ 198 20 25 
lst M sf g 5a 1940 op ’15_ &Jif 45 | 53 | Boston Suburban Elec.(no par)4 1 | © |. ee oe 60 65 
Watervilet Turnpike & — Un Tr (Alb) | Preferred ____. .-(00 par)id 7 1 | Gas & Elec of Bergen Gsuntz100 TS 1h waa 
Westchester Elec—See 3d A | Boston & Worcest Elec_ (no par)id _...| -....| Gas & Electric Securities. ....190 walatel | <29e- 
Westchester Lt lat g 58 50, Jap 90 | 97 | Preferred _-........(n0 par)i@ ._... 50. | | FE. councaseenes 100, ...--| <ec<e 
N Y Sub Gas—lIst g5s’ 49M&S_ 85 | 90 | Brazilian TrL & P Ltd_- 100! 52 5244 General Electric—See Ind. ‘& M isc. Cos| 
West Chester (Pa) St Ry— | Bway & 7th Ave RR—See N Vi Rys General Gas & Electric. -.-. | eer | seeee 
lst g 53 Aug 7 1932_____ F&A 75 | 83 | Brooklyn Edison. 2". Si oF 109 | Cumulative ese ‘giulca ght < tale blia 
West End St—See Boston E! Brookiyn Rapid Transit___.10u| 23 2 4 Convertible preferred-...100 -...- ecw 
West End St Ry—See Boston El |” Certificates of deposit ____.-- 233% | Georgia Ry & El Co stmpd- ‘= ogeus| “ges 
Westerly L & P 58 1937...J&D) 90 | 95 | _ Brooklyn City RR_._____- 10l@d 12% . : eo UT” ae eee ee 704% ee 
Western Light & Power— | Brooklyn Union Gag_....-. 100! 30 90 | Georgia Ry & Power ae 7 9 
ist s f 53 1925_..___ ---M&N) 75 | =§80 | Buffalo Genera! Electric....100; 108 10) | First preferred....-...-.- 100 = 68 70 
Wesvero N Y & Pa Trac— | | Caltt Elec Generating, pref.100 33 87 | . Second preferred ......-- 100) 10 12 
lst & ref G8 19% 1957 op °13.3&3| .....| -.--- | Calif Ry & Pow prior pref_..100} 10 25 | Gold & Stock Teleg (guar)-.100 93 100 
Western N Y Utilities— | Calif St Gable RR(San Fran)100| 60 __...| Grand Rapids Ry preferred - 190 en---| 2-05 
lst g 58 1946___..______ &D) 75 80 | Camden&SubRy—See P S Corp! |Hackensack Water--..-..-.-. Bid 24 | acca 
W Ohio Ry—list 5a 1921_ ME ill awecel < cece Canadian General Electric..100 103 103 314 OS RR SEES 25d 24 | ---<- 
Western States Gas & Electric— | Capital Trac (Wash, D C)_.100| 87 | Harrisburg Lt & Pow pref-..50d 42 | > 
ist & ref 5a 1941 opt__._.J&D 86 88 (Carolina Pow & Li ht, com.100; 30 + | Hartford Electric Light....100 208 | 210 
6% notes Feb 1927____- F&A! 89 91 | Cent Arkan Ry&LCorp pref 100, 783 88 | Hartford City Gas Lt coi =-25 d 38 | ----- 
Western T&T Col trg 58’32.J&J) 90 91 | Cent Crogst RR—See N Y Rys | POG... .n4 5. shecanden 5d 39 | -~--= 
vost Un Teleg Coll tr 5s '38_J&J O3%| ...<- |Cent Hudson Gas & Elec_-_- 100) 101 | 108 | avana Elec Lt & Power- -"700 97 | 99 
Fdg & R E M 443g '50.M&N) 864 91 | Cent PKN&ER RR—See N Y Riys Preferred... ....--<---- - 100 107 |; 109 
MutUn6sext at 5%to’4IM4&N| __. 99 | Centrai & South Amer Teleg.100/ 110 | 116 | Holyoke Street Ry_.--..-- 10 45 55 
Northw’n gu g 4443 1934_J&J| 814% --_--| | Central States Elec Corp--- 100! 15 19 | Houghton County Elec 132238 d 10 13 
OMaie ong 10n0 tele Pécs | SOE Boor en cannes 0 -100, 59 64 a, * patos - sone =-2 35d 16 19 
g : 92 95 | Chic City & Concom part ctfs(t \“% ot oughton County Tr com -.100; 

West Liberty St Ry—See Phila ‘Co |” Pref partic apathy: (no dy, 9% r Preterred. o. -npesesoge<e 100, 60 65 
West Penn Power— | Chicago City Ry....-.....100} .....| ----- Houston Gas & Fuel pref... 100 cyst al “egnion 
lst M 5s '46 op ’21 SerA Mes 85 | 89 | Chicago Elevated Ryscom_....| ~1 2 "| Hudson County Gas_.-.--- 100} 110 115 

wit M 6s 1958 SerC_...J&D 98 | 100 Me Preferred... _ “| 13 18 | Ulinols is Traction common..100 19 25 
enn ways Co— hicago Rys eee 33 35 |_. Preferred.....-.-.-~..--~ | aenan/8 
lst g 5e Jan 1 1931____- A&O| ....- een Series 2 battle hig ear 814) {lum ‘& Power Sesurities---100 15 25 
Pitts McKees & Connells RR) | Series 3 a Gu ethae a 1% 2 | Preferred..-.-.-..--.-.- 100\4 85 95 
ist cons g 6 Jan 1°31..J&J; 89 | -.-.-| GSerfes 4............._.__-.| % 1 | Indiana Lighting......-..-. Teel’ Sea<al aon 
West Penn Tr ist 53 1960. J&D| ._--- | eal | Chi 2 Sub Gas & Electric.i00! _..“7| --.--| Indiana Rys & Lt common..100 50 60 
W Phila Pass Ry—See Phia RT| | , a ee 7 apie ieee gy acne area 100, 90 | 96 
Whatcom Co R yale 5e’°34M&N 8980 85 | Chris & 10th Sts RR—SeeN Y |Rys_ | | Indiana Union Praction----100 whack! . in 
Wheeling (W Va) Elec Co— | Cincinnat! Gas & Electric..100| 7314 74 | indianapolis Gas...-.-.-.-. 504 54% 58 
1st M 5a 1941 1 aa rece M&Nn 85 | 90 } Cincinnati Gas Transp-_-.... 100' 102% 120 | Indianap & Southeast Tr pt-100, _..~. | 85 
Ww Trac 58g 1931_..J&J| -__.- ----« Cincinnati & Hamilton Trac.100} 35 | ----- | Indianapolis St Ry Co... 100) 55 ~zo == 
Wilkes- &E 5a’S50pt.J&J; 93 | 96 | peeeeen ee oe | Indianap W W Sec, pref. ---100|, 85 90 
Wilkes-Barre & Hazleton RR—| | Cin New & Gov Lt & Trac_.100| 70 | 71 |{nterboroConsolCorpvtc..«t)d 5% 6 
ist coll tr g 58 1951._M&N 15|\f 30 35 | balan arpa nea 100| 60! 6 |. Pe 100; 19% 20 
Wilkes & Wyo Val—5e'21 A&0| 93 | 97 | ineinaatl Street Ry__- 50\d 47% ----- Internat Ocean Teleg (guar).100, 85 100 
Wilkinsb & E Pitts 8t Ry—See Phila Cio Cincin & Subur air Telép- 80 d 73 | 75 | International Trac (Buffalo) 100} .....) _._.. 
Willapa Elec 68 1923_--___ J&J; 82 | 90 | Cities Service............. 0} 339 | 341 | ‘ ¥ preferred ......-...- SE wdpeagh > patie 
W t Gas—Iist gia'S0P&A| 85 | ..... © ramp Sepa 190 80 | 7 
' 


% preferred -..-.-. 77100) are neal 


| 
} 


Pre’ 
Co— | Citizens’ Pass R —See Phil RT 

in Blase ae 1949 0p._M&S| 80 | 85 Citizens Trac—see Ph fla Cr 

a Purchaser also pays accrued div, b Basis. d Price per share, not per cent. f This price includes accrued fnt. k Last sale. n Nominal. e Per eent, 

@f par value. s Sale price, z Ex-div. y Ex-rights. (t)Without par value. min.Minimum prices established Montreal Stock Exchanges, 
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Stocks. Par.| Bid. | Ask. Stocks. Par| Bid. | Ask. Stocks. Par.| Bid. | Aak. 
| 
Inter-State Rye preferred... 10\d-----| ----- | dorth Ohio Elec Corp, com. anes d 14 18 ||Richmond Light & RR_..-- 100) -..-- 15 
Jacksonville Traction com..100| 10 20 Preferred__.._._. st pga 59 62 Roch Ry & Light 5% pref...100) 65 | secs 
Me catene« Sadsinese SC 50 ||Northern Ohio Tr & L pref - 100 89 | ----- |,.7% preferred --=-------- 100; 90 | ...-. 
Jersey Central Lovage meg to 10 _. . ||\Nor Ontario Lt & Powcom.100|_ 11 15 |\St Jos Ry Lt Ht & Pow pret_ 100} 65 70 
Seutucky Securities Corp..100) ----- 27 ESR aes: 100, 52 56 ||\San Joaquin Light & Pow ....100| 2% 6 
Lea, CR 80 ||\Northern States Power.....100) 72 75 "Ee, ee 
stone Telephone_._._.-- eee > , ~~ Seapets 100| 90 92 | Sayenash Electric Co_._... ted 1% 4 
SE antes ile i d 47 50 | Northern Tex Elec Co com. - 100) 51 56 || Pr ah as Cal scot vie lip dws insdes 10 15 
Kinloch Long Dist Telep_. 100) -.---. Ek eae 00} 70 | 75 |iScloto Valley Trac com____100 19 20 
Laclede G A z 75 89 | Northwest Electric.....- “71001 15 | ---..|| First preferred........-. 109} 95 100 
Ce eS ae 890 | OO” SERA ers 82) gf ine nig ge mca mi 72 76 
Lak Elec common ... 100 13 .----| Northwestern Tel ar) ..-50\¢ 40 4 ranton Elec, pref___.-..-.- OD Ste ddl atone 
vie re ferred - < e . nao es ESS \Ohto Cities yeas cone 5\d pot % 37 |\Shawinigan Water & Power_100) 115% 116 
flecond preferred__.._._..100) ---.-| -_-_-- "> aaa soe 82% 82% Somerset Un & Middlesex Lt199) 65 70 
jancetes yi Roa Ry act pret 50\4 40 42 | |Ohio Fuel EES 295d 44% 45 |South Calif Edison com....100) 84 85 
tide Power......... 100} 66% 67 \OhioGas& Electric pref....100 85 90 || Preferred_.....-.-.-.-~- 100} 93 102 
Lehigh Power Securities..../1)\d 8 9 |\Ohio State Telephone- ----- 100, ...--| 30 |'South & Atian Tel uar)..254d 16 22 
Lehigh Valley Transitcom.. 50\4 14 | ----. ge eS 100} 909 | 95 |\Southeru New Eng Telep...100) 113 114 
a ee 50\d 24 25% Ohio Traction—Common. -- 100) 7 | 10 |/Southern Utilities” com.....109| ----- ----- 
Lincoln (Neb) Gas & E1 Lt_..100| ----- Bt Sided SS Be ee 10 SO 3 BS i PRORIG co a aescsor ae 100}; -----| ----- 
Se a 202 |\Oktahoma Natura! Gas new. ool 29 | 29% So Jer Gas Ei & Tr—See Publi|c Service Corp 
Louisville Home Telephone.100) 98 . ---||Omaha & Council Bietis..... 190) 49 | 50 | Southwest Missour! RR- --- 100) ene-=| --e-- 
Louisville Railway Co.....100) ----- 55 a 00} 70 | 75 '|Spokane & Inl Emp-—Cap stk 199) ----- ----- 
"SR RS eee 88 |Ore Electric Corp, pref ---- 190 <ascol aeene | Preferred ctfa_.......- 10) -----| ----- 
Lowell Electric Light--_..-- 100} 150 160 Ottawa Light, Host Pow..100} .-..-- 82 Springfield (Mo.)Ry. & L. pret} 85 | vd 
SE: NR 100} 170 175 Ottawa Traction-- F5<na3-- 100 -----* 89 |Springfieid(O.)L.H. ‘ P) pret 100) 70. 80 
Mahoning & Shen Ry & L, pref.| 84 90 |\Ottumwa(la)Ry & Lt pref__100| 92 | 95 |\Spring Valley Water--.__--- 100]. S73] =... 
t id R (NY) .~100 84 87 | Pacttic & At ‘antic Teleg (gu).25d 14 17 Standard Gas & Elec om) .-22 ia 24 26 
ac Lt & Ht., Pitteb.-.50\d 49 | -__.. ‘Pacific Gas & Electric. ----- a Ree easement 50d 40 | 41% 
Marcon! Wireless Tel of Amer_5|4 4 4%| First a apcancsnen 100} 87 | 89 |\Supertor Water,L & Pcom.100/) 50 ---.. 
Mass Electric Companies __-1 2% 2%' Second preferred (old pref)100| -.--- ae “ara ae 109; 75 85 
Preferred, stamped__-_.--. 109 13% 14 ||Pacific Gas & Elec (Ariz) pf_100\4 80 90 ||Tampa Elec Co__..-.-.--- 10% 107 112 
Massachusettes Gas Cos__--100| 82 | 82% ‘Pacific Light Corporation -- 100) RIS Pommemnte Ry L & P com-_..1009 4 4% 
a a 70 70 ds I Toe code ee ee 16 18 
Massachusetts Ltg Cos com_(t)i@ - 7 |Pacttie Telep & Teleg_--_--- _ a 28% ba ~*~ Haute Ind & mast.....100 : m 
Memphis Street Ry com__..100) -----| ----- ‘Paducah Tr & Light com...100) ----.| --... Terre Haute Tr & Lt pref...100| 90 | --..-. 
ante erases rine ieee a Preferred. ——--.---- 100, -----| ---2-|Third Ave Ry (NY) .----100| 15% 16 
Mexican Light & Power_...100)/ 36 38 Paterson & PassaicGas&EI.100| 80 90 ||Toledo Bowl ng Green & So_10, ----- gore 
Mexican Northern Power...100) -...-..| ----- | Pentayiver Gas preferred_..100; 70 80 |Toledo Home Telephone_.-.100) ----- jee ee 
M elegraph_._._._. 160 174 —-—- Lighting com_ 100 30 35 ||Toledo Rys & Light Co__-_-_- Sh ae tad Seda 
Mexican Telep & 1 Teleg_.-.-- ae SS eee eae 75 89 ||foronto Raflway-_.....-- .100|) 48% 48% 
SEO ERAT EE eS eee -----' Pennsylvania Water & Pow. 100 a idimts 80 Tri-City y By & & Light oe... 100 steel aca 
exico Tramway-_.-.---..-- C cebeel” saese Pensacola Elec Co, com_._.100) ----- "oe 0 Re ee 106 81 | 82% 
Light pref__..... 00} 75 he 2. See Be cate ote 70 Tri-State Telep & Teleg_-.-~.- 10 re eas 
Michigan State Telep pref_.100; 68 72 eople’s G L&C Chie) - --_ 100) 50 oe... = Eee 10jd_ 8 | 9% 
Middle West Utilities.._..- 100} 25 28 Peo le’s Nat Gas & Pipeage..254 30 eo ane oe ; oi. Sera 100} 140 | 145 
© SOAS GEE: #2 100 50 52 Co (Pittsburgh)___._. 50d 3414 35 ||\23d Street—See N Y Railways oa 
Mis Ee ved Pe & Lt pref_._.1 83 88 - non-cum ae... Soe SB ot co sss |T win Clty Rapid Transit__.10) 43 | 59 
iver Power=..2100 10 12 6% cum preferred ___---_- 504 35 37 a eee 106) 81 124 
Protetred 2 eS 100} 40 44 egheny Traction _--_-_-- BOE wntwst coke ||\Onion Natural Gas_...-.-- 100} 122 | 125 
Mobile Electric pref... -- SE Bik EE Citizens ae §0\d _..-.| --.-.--||UnionStRy(New Bed,Mags) 100] ----- | 130 
Mohawk Valle ‘ ee oa 100; 55 70 De uesne Light pref_....100, 95 100 |Unton Trac of Ind com_-_-_-. Me nated 228% 
i GEE 25\4 13 15 eral St & Pleasant Val. 25.4 -.---| ----- Firat — Oe ARES 199 7 14 
DEEL. <.coccncnoscous DG soos 20 Pittebe to , 4) ee gee eee | Secon SS Sr CC ee 6 
Montana Power........... 100| 73 75 United Traction preferred 504 ----- ----. |United Ber "ot New Jersey..100) 80  -.... 
, a 100; 105 -----||Phila Blectric pe Oe CF paid) ..--35 id 25 254 United Electric Secur pref_.100| 90 | 100 
Montreal L H & P one esd in ws 89 8914 |Phila Ra Tr Ctfs. 504 24% 25 \|\United Gas & Elec Corp___.100 3 | 5 
Montreal Telegraph-----.-.- Mh  Saceit eee Citizens’ ig hk, guar_. 50d __.-- k 273 First preferred__......-- 100; 38 | 40 
Montreal ee 8 } cama... 208 min.| 150 Continen ay RY ny se, pd) 50/4 ___-- 8109 || Second preferred _-_---. --100 5 8 
ontreal Tram & Pow_._--___| ----- 23 Fairm’t Pk ‘n_. 60d ...-. ‘k 45 |\United Gas & Elecof NJ pt_100| -..-.) -..-- 
—— States Tel ¢ a Tel__100} 100 101 Frankf’d & | A ae Pass 50\d _..-- k 234 |United Gas Improvement...50\d 70% 71% 
ie ee eer ----200 110 112 Germantown Passenger... 50\d -..-- k 99% |United Ill] Co of New Haven.100) 223 227 
Tc - cages! dees Green & Coates Sts ($15 pd)30\d _._-- \ke eas ‘United Light & Rys com --_.100 35 38 
a He ee 100\a 85 90 Hestonville M & F com... 50)d -._-- lk 3244| Firat preferred_._..._._. 100} 70 71 
a a Electric. ...... BO0\d 65 68 Se aS OT” paeerte: ‘k 58 \|\Onited Rys of St Lou—Com _ 100 3% 4 
Mash Ry & Light pref_.100| ----- 75 Phila Cy Pass Ry($23% pd)50 ----- 1s 126144; Preferred_..._.......-- ~100 12%' 14 
National Light, Heat & Pow.100 2 4 Phil & Gray’s Jag ($25 pd) 50\d -._-- \ke 67 4 |Untted Rys & Elec(Balt) com 50\d 19% —___.- 
Dinttatesecasesa 100} 25 35 Philadelphia Traction.... 50\¢ ----- is 69% \United Rys Investment Co- 100 11% 11% 
Newark Consolidated Gas_.100| 78 82 = e Ave Pass i paid) 50d ...-- lk 2 200 34 | | AR ieee 2534' 26% 
New Bedford Gas & Elec...100) 165 172% 3d Sts Ry guar_____-  * gages \k 213 ||\Onited Trac & Elec (Prov)- 190 - i eee ee 
New Bedford & Onset Ry___100 me 1 Stee | oak & 15th Sts Peas ~ Sa ME nee iE $9036 United Dillitiee E cegheb site tpsiein wt al 10 20 
New England Co com__-_.- 100)n 45 50 || Union Pass ($30 5-6 "pan 43 _—  eeeeencen 100 a 80 90 
First preferred___.______ 100; 90 92% Upton Zrecten ($17 ba. 504 38i4'" 39 '|\Otah Securities Corp_.-._- 100 153% §=6616% 
Second preferred... __- 100! 53 57 | West Phila Pass guar_... 50d -_---| k 168 vi aia Ry & Powercom_._100) ----- 48 
New England Power peet. 100; 93 97 |\Pine Blut Co Jy ssere ie 100; 90 | 96 Sea Sees Saws Sree 
New ene and Tel & Tel__.-100| 93 ! 9314 |Pittsb & Birm Treo—see Phila Co Wash Balt & Annap -...-.-- 50\d 25 26 
New Haven Gas Light______ 25\d 34 j 35% Pittsbu h Ol] & Gas___._. 100) 9% 95% | ES See aE a Re: Se ae ee 
New Haven Water__._.-.-- 50\d 75 | 77 |\Portland (Me) Gas yea dn 48 | 650 ||Wastington (D C) Gas......20\d 55 | -_--- 
New Orl Rys & Light Co---100) Me katie Portland (Ore) Ry Lt & Pow—| |Wash-Idaho Wat L & P pf-.100| -----| ----- 
Preferr 00 , 1) ee Ree || New stock (75% paid)_._100) 6 | 8 |Wash (D C) Ry & Elcom. - 100) cae ) 
New York City—Conso Gas 96 | 97% Porto Rico 10 Rye Ltd PSE NS ee 0.4 oo = See a 664% 70 
N Y Mutual Gas Light. --100, 105 110 " 2a a ea aaaaaRE OS gears pee |Wash-Virginia Ry, pref -_---- pei ia Tao khen 
New York Railways______. iam 3 proviienas SE eiatiineninnit 50d 4714 ____.'||Washington Water Power 6100 61 | 68 
Bleecker St & Fult'n wy..800,) 15 | --.-- Public Service Corp of NJ..100| 82 | 85 ||Western Ohio RR ctfs_.-.-- 100} --.-- o2-0e 
Bway & 7th Ave guar_...100) 75 100 || Camden & Sub 35 paid)_. 25\d -___. k 18 ||Western Power_......-.-.-- 100 18 20 
Central Crosstown 7%_..100) --..-- -----|| Consolidated Trac of NJ.100| 58 | 62 || Preferred_........-.-. ~100 65 | 67 
Christopher & Tenth Bte_100| ____- 65 "|| Bllzabeth & Trent com_.- 50d ---_. out \Western Rys & Light ret_- sien eee 
it MD bimibencesss 100} 150 | ....- SB cas eee” Ras lpia |\Western States Gas & Woe22100 RTE | 26 
St & Grand St Perry ..109 ealboed” alee. Rs id Transit St R Go7zi00 "ly Gere ie OS ete aedeaote 100} 75 85 
Ninth aye guar Didnt dative! shea ersey Gas Elec & Trac 100| 100 105 |Western Union Telegraph..100) 88 90 
eee A. pemeseseosaes 100 ey 1 Public Service Co of Nor Ill.100| 90 92 || West’house Elec & Mfg—See un|der Misc 
omen nen n-ne 100; 70 90 Preferred........-..----.100} 89 90 ||West Penn Power pref_....100| 92 + 97 
Twenty third Bt, 8t guar. ...100 cacnch sueee Puget, Sound Tr Lt & Pow_.100| 14 17. ||West Penn Rys preferred..-10@ 70 75 
N Y & Richmond Gas_____- 100\n 10 20 a cea aptteabeaiate 100} 56 59 |West Penn Tr & Wat Pow. 10¢ Pena 15 
N Y State Rys he 12 14 Quebec Ry Lt Heat & Pow_.100| 16 | ___-- bye * OO henner ole eae Seed Uae 
ae 100; 40 45 ways Company General. 10\d 2 | ____- |Winnipeg Electric Ry------ 100 48 49 
Niagara Falls Power com__.100 85 90 ||Rap Tran St Ry—See Pub Serv |Corp \||Wisconsin Edison common..100| 27 30 
PE nasccapancgaeebess 101 ||Reading Traction......... 50\d 23 25 ||Wisconsin-Minn L & P, pt_100| 80 85 
Norfolk Railwa, 7S em 25d 10 20 City 1 Poseneer. | ae 50\d 100 105 ||York (Pa) Rys common.... 50\¢d 7% 7% 
qrettpamn pion ass) St Ry.100| ---. 70 East Reading Electric Ry. 50\d 70 £2 § oeeneeee 50\d 31 31% 
orthern Power Cons.100| 27% 28 Reading 778 t & Lt, pref__50\dn 80 90 | 
Republic b BY & Lt com...-100| 16 18 | 
sseitadtdantene 100 54 57 | | 

















a Purchaser also pays accrued dividend. qd Price per share, not per cent. e New stock. A Ex-stock dividend. & Last sale. /In London. 


n Nominal. sSale price. wu Ex-warrants. Old stock. Ex-d Ex-rights. With alue. Min. Minimum prices es- 
tablished on the Montreal Stock Exchange. ' " a ae ’ oo sa . 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation “Industrial and Miscellaneous Securities,’ 
all issues which do not appear under the previous two headings, namely ‘“‘Railroad (Steam)” and “Public Utilities.”” In ‘he 
case of stocks, however, we put ‘Textile Manufacturing,” “Insurance,” ‘Mining,’ “‘Real Estate and Land,” ‘Title Guar- 
antee and Safe Deposit ‘Companies” under separate heads, then follow with the rest of the “Industrial and Miscellaneous.” 

NOTICE —4ll sond orices are ‘and interest exceot where marked ‘f and income and defautted bonds 


























Bonds. 6x0 ase | Bunds. sa. Ass. fl Beads. “i | gsa Ase. 
INDUSTRIAL & MISCEL’NE|OUS B|ONDS.\Am Agric Cher: lst 5s 1928A&0 97 9914 American Ice Securities— 
Acme White Lead & Color r Wks- Conv g deb 5s 1924.._.._.F&A| 109 A 14 102 | American Ice Co—R E Ist & 
ist 6s July 1919 to 28 op_J&J 90 95 |American Can—deb 5s 1928F&A 4 378 p en ef 6s ‘42 opt "13__F&A 98 99% 
Adams a p- og trg4s °48.M&S) 60 62 |Amer Cot Oll g 5s 1931 optM&N | 89% Amer Te France Fire Eng Inc— 
so tr £ fs 194 ~------J&D|f 5844 6014 5% notes 1919........ M&s 59 %! 100 | 6% gold notes 1926_...M&N 98 100 
vance-Rumely deb6s’25 M&F) 95 97 | 7% notes Sept 3 1919.M&S 3 100% 100 % |Amer Malting Se 1998 .0<cnsdeD)| 07 | -scs- 
Setns Besiodves es 68 Jan °45.Q-J| 81 85 |Amer Graphophone 6s°30.J&D;) 95 | -._-- \Amer Pipe & Constr Securities — 
teel & Shipbldg—See Tenn|C I & |RR. AmHideé& Leath hist g 68°19. M&S 100%. 1004%| Coll tr g 63 1922 opt._.F&A| 100 102% 
AlaskaGold Minesdeb és" 25M&8 30 34 | | \Au Pipe & Fdy 63 1928..J&J;) 983 | --.-- 
Deb 68 1926 Ser B_____ M&S 26 33 sO iA Saw Pinpe—istsf 43'29M&4 ¢ 90 eer 





6 Basis. / This price includes accrued interest. k& Cast sale. mn Nominal. ¢ Sale price. ¢ New stock. 
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’ bien _ INDUSTRIAL AND MISCELLANEOUS SECURITIES 45 
° ond prices are “and interest’? except where marked “f’’' and income and defaulted bonds. 
Bonds. ; ; 
eens __|_Bid. | Ask. | Bonds. Bid. | Ack. | Bonds. Bid. | Ask. 
Amer Smelt & p~ Zastern Steel 7 | 
lst M 58 1947.....__. rm lstSa’3lop ISF&A} ----) -.-.- |\Pennsylvania Steel— 
Amer Spirits Mfe g 68 1930M48 oat | = ag Way Hy 1038 -, - -J&D| 98 | 9834 PadsMd Steel cong 4e’25M&S| 101 102 
Gms Oe W Va fe 1930MEN| 98 | --.-- | Fatrmont Coal Ss 131 Jat] 90 | 93. ||Pierce Oll bs Dee 31 1920--3e3| 101 | tot 
oundries— . ec aie 1 
aa... F&al 91 o4 | prey ne my 5 %notes*20 J&J| 9834! 9934 Conv deb 6s 1924... _-- J&J| 92% 93° 
Amer Tobacco 6321944. A&O| 119 preent Dane oe steam)RR Bo ads Pittsb Brewing 68 Feb 4 49 J&u| 67 68 
go a ipranty Trust ctfs of dep-| 116 ---7_| Gonoral Blor $348 1942 00. F&A 70%4| 73 ||Pitte> Term Warehones@ Trans] | 
. ug “ee. 3 4 ’ | arehouse 
Dit ctfe Mar 1981 Ser A ag Ri a | reg hd 52taxexN Y.M&S/ 97% 99. || lst refg 5s Nov 1 1936..M&N| -----| ----- 
Div ctfs Mar 1921 Ser B__ 100 | 147 | Ot mold notes 101077340 100% 100%) Pittsburgb- Westmoreland Coal 
Div ctfs Mar 1921SerC_M&S| 140 147 | oni Pot es 7 ----J&D} 100%, 100%) leteftg 581947 opt....M&N| 80 85 
7% gold notes 1919---M&N| 100%| 101% ‘ist Mef6sJuae 1036.-.J&J| 100 | 103 ||Pteasant Vall Coal Se 10%8-J&J| 8034 22... 
% gold notes 1920...M&N| 1015| 102% Girard Pt Storage 33a '40. 7 5 3 ||Pleasant Vell Coal Se 1928-J&4| 8034) ----- 
Z rG rey — t+ eg 74? 102%| 102% Gonkenivendaeeh Vases Cotte. ¢ ad Pots gold 5s 1087 opt. wef 8734; . 8914 
@ gold notes 1922__.M&N| 1023 ae 4 
7% gold notes 1923_--M&N 10334| 10334 Gorham Mite Gone goes: Capote Pensa Powell Riv Co 63 20-'37--34d) -----| on 
American ounders— ’ ’ 
Deb gold 1926 M&N| 98 | 101 IGottiod-Bauergchaldt- Straus Pa? re 1% gold notes 1920....M&S} 10174) 102 
Deb gold 6s 1937_._-_- ~via ee pene ep TF eee tee ieee--c-anl losiél- 108 
Deb gold 6s 1939_____- M&N| 93 | 96 || 2dT i ee os MAN www) 222 gold notes 1922..-.M&5) 10275) 108 
american Writing Paper— Nn ee fo See 1951. RE scacnl ease ; 7% gold notes 1923_.._.M&S} 10344) 104 
ist g 58°19 op aftJuly’09.J&J) 94 95 ist con 68 63 1928 ser A__M&N| 98 Producers Transp 58, 1921-J&J) 974) 100 
a Oe Oe Xe & Con Un Tretf} 87%) 88 lo = N Onis 108 ll ar Provid't L t ye Soc = cate ’21M&S; 94 wcnce 
naconda Copper Mininge— |  ~°©| ‘Grand River Coal & Coke—See re a 
6% gald id bonds 1929 Ser AJ&J 97%| 973%) Fal rand iver Coal & 9 20 sani & | os apices. Ee eee Sa ’40- ree 5 O3 \% 
Armour — it ol ti‘ y*CLtOt*é«~«dilewete Abineteis Oe 3008 WRAL .....) ..... - ( 5 
4s oro a oo oot | oss 88 % Bastis Abbstotr 68 1038 FEA “a57-| -EE7- Roch & Pitts C&I 581946.M&N| 98  § ----- 
Convedeb oeJ’ne 15" 19J&D15} 100% 1005% Hecker-Jones-Jewell 63 '2 eid 9 99 = ate 4346 1983 opt..-F&A) 96 | --.-- 
Convedeb6sJ’ne15'20J&D15| 100%| 10054 Hoboken Land & Im can | Re eee Ea 60 
Convgdeb6sJ’ne15’21J&D15| 100%, 1005| 1st M g 5s Nov 19 ; M 90 Rogers-Brown Iron 58'20-40J&J) 88 95 
ConvedebésJ'ne15'22J&D15| 100%4| 100%¢ Hock Val Products Se'6l pda) s 54 | 60 oe eee ee SE Se ERA. won eo] ane 
Convgdebtss” eS. ary te 100%} 10034 Hoster-Columbus Co 6e'40 AO} 68 72 % i en isis. Aq omeeg 4 A'n 70 90 
eb6sJ’ne 15| 100% 1004 ‘Hudson Nav g 63 1938 op_F&A| 63 66 |\St Louis Brew Assn 6s 1939 
Ol Co— St Louis Brew Assn 6s 1939_J&J i ee 
Astorla(NY)Veneer Milis&D—| ~~~ 0045 Hepaegen Lapa t tea es'dose5| 35 | 40 |/$t Louls Car Co 6s "21-'23 MAN] 90°") “95 
a Ch ba Ay! a ¥ saree J&J} 95 | 105 Coll tr g 6s 1919-1927. J&D| 97 99 St L Rocky Mt & Poe 38. ised BK $3 
antic .o— Ulinois Steel—Deb 4348'40.A&0| 843 3 ORs . 
deb 6s, Jan 1945 ____ 2 4| 85}4||\Seeurities CoN Y 4% cous M&8| 58 63 
ee eee ax iigd®!| % | 75 |Iadependent Browing os'553&3/ 48, | 50, Sibley Mtg Co ist bs 1022 J&s| 94 | 96 
Col tr g 5¢ Jan 11959___.J&J| 79 80 (Ingersoll-Rand 58 1952__M&N; 9734) 98}4/|Sinclair Gulf Corp 6s 1927 M&S; 8734; 8934 
Atlan Port Cement istee'03Mas| 95 | 98 | "oaS opt Dec 811010, Jas| 977 we ey pe 
Baldwin Locomotive Worke— Inland Stool ok Ga 1V19BS-ALOID 6% 2222 Vee 2 wars atch F&A] 99%) 9914 
ist af 5a 1940 cp aft’ 15 M&N 99% by Extd&ref 68 42 16 AJ © 10 Jo| =-2-- ithout stk war’nts attach. 95% 96 
Bamey & Smith Car Ss 1936J&J| 50 | "70 Internat Agricul Corp— a4 | ee ee ees “oat 92 
Beech Creek C & C $8'44..J&D| 86 93 ist&coll trs fg 58°320p M&N| 797 _/||aloue Iron & Steel 1st6s'20.-F&A) 98 | 100 
Bethlehem Stee! Corporation— teheratatenan wee : ao 97%%|  8014|\Somerset Hotel Tr 49 1921_J&D| ----- 96 
7% g notes July 15°19-J&J15| 10056) 10074) Ist M coll tr 68 1941..-A&0O) 97 Standard Mill—ist g 5a30M&N| 9274, 95 
7% g notes July 15’20_J&J15| 101 101% International Pa Sr 4) 99 [Steet Co of Con b6 1040.....5&9 96 | --2e° 
7% g notes July 15’21-J&J15| 101 | 101%| Conconvgst *350p'09 J&J| 97 Studebaker Corporation— 
7% g notes July 15/22 J&15) 101 10134 | Ist & ref ef 581 1047 Bee 3as|  85°| ‘D1 %lsun Ore ele fg 30 44-383)/ 1h°| 39 
D 5° 4 3 ss 
7% § potes ey Bers 101 ets Toternat Silver S1op...A&0|} 70 71%|\Swift & Co lat efgse'44 J&s| 96 963% 
Beth St pur m 68 Aug 88. -F} 105 110 | Deb 681 33. en pecenes” * j 85 rs T 6% gol mores 1921 wiFah 15| 995% 99% 
tne bakwl §6eatd| aati fen Gtanmnnt lot be 1089 | wington couv 66°20 J&J| -----| ----- 
Beth st) a ! ér ref 58 43.MEN 884 ser ‘ron Steamboat 1st 58 1932 A&O n 90 100 |\Temple Coal s.f. 5s i924. yas ” ee Been 
Booth Fisheries 8 691926. A&0| 92%| 9434 Jefferson & mates | | Pa eehn atea taal 100 | 
Boston Term Co—3i4a 47 F&A 2d gold 5s 1926 ie 96 Re eres Seee-saa) 102 | a2 
Breden Copper eee 8 Peo Indiana Co ist sf 58 °50__J&5 “fe juni Teun = ay conv 6a 25 MAN oe “9414 
LATS. D Ferry ; ieee F&A) 9314) 95% Hones & ~~~ St 5a°39.M&N| 93)4| 99}4|'Texas Co deb 63°31 op "15. J&J' 10156 102 
Begok Se '48 ctfs dep stpd_F&A 10c. 50c. eystone telly op ite - eres 390. leads Union B & P lat g 5s *30 op J&J 87 87% 
Brunswick-Balke-Collender Co onv 68 1919-1926 J&D Stamped -.-------.---.--.. 87 | ----- 
6% serial notes 1920-29-_J&Jb 6%; to 6.55% ms te te ea ack al | oe Union Oll Co of California— 
8 . - o&Susgqg lron 5s 1932J&D 91 96 ? \La Belle Iron Wks— ee a ae Osten Sint Co tek ae bo rep 99 1 
e ‘ , T 
meh Fe Eo aPisaeo cine eee x. & Ly 53 $2, --E SD 94, 97 ||\Ua Transpor 4 5a toad | in 94 102 
caer ee. et = t 5a = 06 -A&O| 96%) 9774) Union Typewrt er—See Remi gton T ypewrit 
Bush Term lst 4s ee 303i “8377! Eq ee op after 1915.M&S| 8614) 87 ||Gnit Frui Deb 4348 1923. Te epee 
Cons g 58 Jan 11955.-..-J&J| 80 | 8514 Lake Ee NE yo idle < had iat > Bag RS yl eg 
Bush Terminal Buildings Gc 54 is pe Corp inc 58°24 Oct 62 64 ||United Lead deb 5s 1943. -J&s 73 77 
Ist. 8 f gold guar Se ee 79%| 82 lei $f tr gold 5a 1944. J&D| 60 65 ||U 8 Env lst 5s '19-’340p’193& 94 9844 
Ounne Wien ee ant 6 |e Se me ill Co, Ltd U 8 Finishing—ist 5a 1919_ Hon 99 101 
Conv g5sSep10’25 op sfMé&s| 94%| ----- | Letrobe-Connelisvilie eee poe Poy Spot & % Heat eos ers Die ” 
Canada "t lst 68°29 op A&O 99}4| -----|| lstsfg 68 1931 opt Ist 
Canadian om || -----J&D| 99 | --.-- ef 66 1935 .....-... J&D} 70 75 
_— re? aed Oe, Le ie ‘Laurentide Ps Paper ist 68°20 3as2| ----- b 1004/10 S Realty & imp 5sg'240pJ&J| 67%) 68 
Canadian Cons Rubber, Lid— | ~ | met rity = a S Rubber— 
omadg Soe eis] |, os | Semana me oes ot |, nk eemaainae ste] see] ser 
a Cc t | Z ee oo ge we eet By DO pew 7 RR Ol eee 
Gent Foundry Ge 1081, F4A| 80°°| “82 Conetg aie 1084.) 43| 92° | “aa ee ener ances a4) OPE). SS 
Gent Hud St’boat—Se 719 M&N| 90 3 LebaW if 4348 iiss | 92 94 ||United States Steel Corp— 
> Ant ioe. 30 +4 Ay a Coal—See Gent RR of |NJp33) ColtrsfS5sApr’Slop’li.Var) 10144) 104 
Central Leather 83 1925_.A&0| 96 | 96% Ugg fonds ta tobtee ean] (91K| ‘02 Sef 82 ot Sader ‘ea0p'1 shia ee eta es 
Del AO 9S |, 680%) “sold bonds ve 1901... ..- 4 r’630p’ 100%; 100 
5 al Can let gasida0 Aad “si--|* 80 les 6% gold notes 1021 ee J&D} 100 10034/|Uteh Fuel—See & Rio én D. ile s 
Serta agen te 1 | say eateeeeenenan| oo | oe HASmIERDOtEN cd ca 
anu te ee oe 09 LEE AERTS * a 8 ’ oD. pages se Se 
va Spee Sask 5s Dec 31 ate) 98% ee Lorillard (P) Co g 78 1944-. Axo 112%) 113 Victor-Amer Fuel lst 68’40F&A 62 65 
Cble Un Ste. -des Bieaas hike a laa Gold bonds 5a 1951____- 9014| 917%%/|Victor Fuel lst afg 58 1953_J&J} 50 70 
Chicoutim! Pulp 68 '43 Jas 0 90 Me ory My ist a f 5s igaa7 sas 84 87 || Virginia-Carolina Chemicai— 
Chili Copper con 75 (o53.MaN| 10734| 108 Rees and Stee! Ist 5s 1922.F&A 93 96 ist =s 5s 1923 opt yt J&D 95% 96 
Gene 6 1932 Ser A ml eee) “este Metropalten SS 58 1939 _..J&J| -----| -- ..-|| @ony deb 66 1924 -...A&O15) 100 i102 
Par » shes ooon s375| 94) ine can C & Ci 58 1926 0p_M&S/\f ----- 25 ||Va Ir Coal & Coke 58 1949-M&S| 87)4, 89% 
Clearfield Bae Goal ia toa. jaj 75 5 — 6 son Ordnance— WebsterC&C Ist g 5s°420p-M&5; 91 95 
Cleve & Genducks Brewing | 2 | ng mv sf 58 1936_..____ 86. 8614||Welsbach Co col tr 58°30..J&D| 95% 96 
ltt 8, 68 J'ne 1°48 op JaJ| 63 | Monn Coal—-See Cote } Ind &L |Ry p34 || West Canad a Fi Mills Co, Ltd— 
de 88 ist Se 1931 opt. F&A a7 . sence Riv Con C&C6a "49 AZO! -----| ----- | leva f 68 Mch 1928....- Me, euwet: Ga. 
Gd Fuel PASE SA 90 | Morris & Co lst of 4348°39_J&)) 83 8374| let & ref ef 68 1931_._.- ME sAbedotueeess 
Fuel gen g 68 1919._M&N_| 100 . tge Bond 49 Ser 3 °¢6 op- A&G} --2--| -2--- || Western Electric Co— 
pe RivtaCtsturiiaaol oe | 222 we 3 1932 op ’22__... J& 85 95 || 1st Se Dec 3122 o0paft’l1J&s) 98!4) 1004 
Colorade Industrie) — | seers ? ~ re4 5 & Cable Inc— ||Whitmer(Wm)&Sons6s 20.M&S| -.-.- Peteny 
ist g Se ser A&B *340pF4A 731%6| 73% N mT sf 6s 19 -=----- &£O 87% 90 || Wickwire Steel— ist 6a '34 M&N 97 | 100 
oameMaeenan cures) 724) 70% Ned eat. S Bag Ge ae deb) 86") Oe [Wine 2 cei e-seD) Oe Sa 
und gc 3 : 334 . onv sfg 6s 1928..--.-- 93%) 3% 
aint fund gold.ce Woel-- 382) $2 | $244), s&coll tg trig Ba0p Mas] -..-| -..--|Winedower Repeating AAT | | oy 
Consol Coal 4 $48 1934 opt- men 88 | 91°" Ne nal T Sein wiinien| $3i4| “a7 1% ome neces Mae mes, 90%) 1% 
lst & ref sf g Se 195 J&D| 90% pe ened Pune lst fe 1952 MAN 9514} 97 | E*CHANGE P ve wy tty ae 5 
ny 69 14 0012! laniz a No. Last Sale 
ont SAE ate ot batt) 99/4| 10014) Gen & ref 68 1085... Jad] 764) 78 |N ¥ Stock Exch.1,100 $70, 000} __..- bo 
lst g 58 1934 8f oor 9914 101! Ny Eng Nav—SeeN YN H &/H RR N i Con Stk Ex. 486 000} 2,000; 3,000 
Crams(Win)SoneShipain Bldg 2 % s J Zinc 1st 48 1926_..._. A&O| 90 ...--|N ¥ Produce Zx 1,800 2 '800, 2,600 2,800 
lst M g Se 1929 opt_ re.) 98% XT Aparaseis 60’ 28conv M&N 99%} 100 |N Y¥ Cotton Ex. 450 17,500) 16,000, 17,250 
Crew Levick Co Ist 6s 1931 ag + 5 | ¥ Dock Co—let g 4e'51 F&A) 69 73 |NYCoff&SugEx 323 5,600) 5, 500/ 5,850 
Cuban-Am.8ugar— lst | 68 notes | ed Y & Hob F’y 5a May'46J&D) 85 | ----- | Baltimore Stk Ex 87 2,350) .....| --.-. 
Jan 1 1920 Sell -1ce | 100%" fioboren Ferry 5¢°46..M4&N| 85 | ----- | Boston Btock Ex. 150 9,500) 9, 500) 12,900 
1 +E eaneeneaee Sey] tno! apoad ine aoe N J Ferry—6e'46.J4i| 85 | ----- | Chie Bd of Trade_1,619 7,775, 7,775| -.... 
Cudahy Packing eserees %| 100% Y Shipbuilding |Chicago Stk Exch 250 1,500) ___- | 35600 
lst sf gold 58 1946... J&D| 92 | oe in ist M ef 58 Nov 1 1946____- 72 76 |Cinctonetistk Ex 35 3,900) --.-. Bees 
oe i acvetel i | ule Bay Co Ss 1925... M&N| 95 | ----. Cleveland 8tk Ex 35 2,850) ___.- Fee 
Davice (Wm) Co let 6a '26.J&3 244 O'Gara Coal5s 55 op aft'08.MaS) 58 63 | LoutevilleStk Ex. 29 2,250) -..-. By eek 
Dewees (W) WoodCo5e’30M&N| 95 | 22.2. giivie Flour Mille 68°32 _J&D) ----- k101 | MinueapCh ofCom 573 5,000! 4,800) 5,000 
Distillers’ Securities Cor ; oe eerie idititiciaseaecsess| csses k 102 Moutreal Stk Ex. 66 26,000) _..-_- | 30,000 
Col tr cv g 56 '27 op 08_A&0| 90 | 901% ‘Otte E Methgiteranhetenccl| «cece k 100 |New Ori Cot Ex. 500 8,100) 8,000) 8,500 
Domin Coal Se '40 op ’10._M&N 5 of Otte Moreter 58°20 op 13 13. 9814 100 |/PhilaSsock Exch. 221 3,500) 3,000) 4,000 
Dominion Iron & 8t Se 1920.J4J| 30°" oe Coast Co—G é 34D weed 86 | Pittsb Stock Ex.. 120 2,200) 2,000; 2,200 
Dunlop Tire & Rub Goods, Lta ---- & Tilford sf 6s 36. J&D 80 85 ||/3t Louls Stk Ex.. 50 1,000 1,000, 1,500 
let of g 68 1927 opt Man | Parsons (W Va) Pulp @ Lumber |(SanF )tk& BdEx 44 12500) .... ou 
du Pc Pont (E *t) de Nem Powd— | | pe entre, 2 Mo faa 3 | es Wash’ton Stk Ex. 40 1,200) 1,009) 1,500 
id 4448 June 1 1936..J&D| 87 | 95 |Peamaue, Li 1— f | 
eat Phentx Mfg Se 1924 J&J "Ss rors Penwaviv 7 ay c pery ha ag pig +4 "aa 
b Basis. / This price includes accrued interest. & Lust sale. » Nominal. «Sale price. min. Minimum prices established on the Montreal 


Stock Exchange. 































































































46 INDUSTRIAL AND MISCELLANEOUS SECURITIES [Von. 108. 
—_—_ 
Stocks. Par! Bia. | As. | Stocks. Par.| Bid. | Ask. | Stocks. Par| Bit, | dak. Stocks. -Por.| Bid. | Ack. 
— ' 
| 
Thorndike (Maas) | — share. | D | | 
| i diiges 465 || Detroit. Per ehare. ||MARINE INSUR- 
| OST (Mase “eae 160 | Detrott F & M_.50 k135 ita a areal | 
TEXTILE MPG. ‘UnionCotMt@R).« Sais | 240 "| Michigan F& M 5 mere bri Atlantic Mutual— , 
STOCKS. [Utica Knitting..-a 160 }1 10 | gan ¥ | nesntte ut ual fer tbe 
[Uses Steam & ri | sso || Hartford. | Per ‘share. 
Norch. Mills. Par| Per ‘share. || Wampanoag Mills | | ll aetna (Firey-..100 385 | 400 | 
Acadia M..-----. 100 | 112 lWomentia MONB)S 100 | iag7-| Beru°se Fire--100 775 | 785 |IMINING STOCKS| Per share 
AcuhsnetMiliNB).| 15335) —— lWeetamoe M(FRoc| 118° | 124 |" ‘Insp a Ine...1001 375 | 385. ||Acacia......---- 2%e] 30. 
Am a ae he B yee M(NB)a| 160 | 167% | National Fire_.100 375 385 aavamaie Cons. 35 75¢.| 1 
woes] 183 York Mfg (Me)-0 125 | -..-. \Phoenix (Fire)-100 420 | 425 ||Ahmeek.._____- 25} 69 | 70 % 
Pe ny ee ee Standard Fire_- 50 Zuke 60 flees — M..10 35% 3% 
i i aska Juneau 
untary agsn)- i a 82 | la Life Inowranes Per chore. igor Mining-.10 1% 2 
Preferred....(t)} 80 | --.--| ' etna Vas foe 525 |\Algomandb ....-.-- 5C.| 35 
ance M Gite}o eta k 18034) Southern Mills. Per share. ||Aetns Life.----100 hacia 680 A a iiss i2'6 
ppleton (FR) «| i757 Conn | en.---- 1 - oeaes 700 Amcold M (StL) 10 Se chiciendl Tdeeiiey 
tonM (Mase)o| 111 | 1133Z|AbbevitleCM@®C)a| 125 | 130 | say Te oe ee ee 
Mig e) « 115 _.-.-||Amer Spinnin Co- OB ie ree | ef ~~ pea 25, 43 is 
Bates Mfg ( OF ~.--| 270 | AndersonC M( 70 | 75°"! | Anaconda Cop..50} 60 | 60 
fg (NB) a + a Ade me M (BC)a 185 | 2---- Louisville. | Per \eent. a ressecdiccnon ~ 11% «11 
asesen@| 100 | ....- --- baw ee eee eee 
Berkshire Coi Mite. wes 100 | Aoguste | ie Che . 135 | Liberty ...-.... 50} 120 123 ||Batopilas Min___20 14 1 
HartfCarp't c| 78 81 |\Bibb MfgCo(Ga)al 155 | 165 | | poem Seimes-t, SCS 
erred. ...-- a} 93 96 |CabarrusCM (NC)a Gs Be erat MI | p anze Dev Co 10) ----- | --5-- 
Boott Mills(Maes)c| _____| k 90 |\Chesnee M 130 135 || peu agra re save, ere Seen Vee $% ; 
Border C Mig(FR)a| 108 | ___-- Clifton Mfg (8C)-a| 140 | 145 |Nor’westF& M 106 Butte oP iol ba _ 
Boston Mfg(Mass)a; -._.- ‘k 80 | Clinton Cot M (8 Ja} 125 sin a woe 2: Saeey ome omemee Sea oe] ans 
Bos Duck (Mass)-c| ___.- k1280 | CourtenayMf(SC)a| 160 | 175 | ono oT) Se 
BourneMilla(F R)o| 110 | ._.-- Dallas Mig (Ala)-o| 116 | -. -.|| Newark Per \eh eee eee et) is 
Bristol Mig (NB) a) --...| 123" Darl'g'a MigiSC).a| 75 | 0 [i ans 
Ba eS 66) 8 | 100°" | Mine Gey cal 135 firemen's <<-72788) 100'*| 00 */GRir Copper 2? Ss] 10% Toys 
9S | 100 | mills (Gs) .-.-- | ----.Firemen’s .....- opper ...25) 19% 19 
oh te = 5°") Enterprise Mf (Ga) “ae 80 | Newark Fire__._- || i ee hino Copper_..-.5) 33 4 1330 
sess Mfg Ge ponte k 99% red nahin Y Mt if Ss | suse Prudential Lite. 50 oe > ie Consol Interstate— 
City teC rp (NI 156 | -..°.|\Granitey Mfg(8C)a| 104.) _.--- ey er a gs” .” 
Contin’! M (Me)-o| _.__- 82 "|Greenw’d CM(8C)a| 200 | 225. New Have Per |sh eta ise| 213d “28k 
Cornell Mille rR) ~ as Sd il ‘Grendel Miils(S8C)a} 90 | 100  Securt wie ee yp nM A ta 
Dartmouth Mfg aad sei... "1 6276) cemeae V98 Si -- el ete 
Corp (N.B)----0] 205 | 215 |KingJP.Mtg(Ga) ol 115 | peda Cripple Gr'k Coie 1 “eo 
Preferred _ ...-- 85 88 | Lancast casterC M(B a Sap | -. 2a. 0 Gries P . Town Reserve-_-_1 50c.| ...-- 
Davis Mills R).o| 130 | _..-.| Taran} ee eer ml atl oe 
are 7. ~*e el ote | cca urens CM (66) somets | 130° |Letavette a ieirsrecnios yc, 5\e. 
ASA 3 cities: eae? .---||/Davis-Daly Cop- io 43 4% 
Draper CD i coa)e 116 | i834 aie ein A : |Mechan & Trad 100) ---- em: ‘Doctor Jackpot -- 4. 6c. 
Edwards 1g(Me)a} ----- ‘8734 Mayo Mille ( i | Dome Mines----i0] 1244 1234 
EamondM (H1),pt a) °°-- ‘k 92 Mte (NO) 275.-| <222.| New York | erm coes-----1) #i¢c) fe. 
Everett M (Mass) o| ____- \k 142%, Monarch ae 110 ce onene ew York. Per |share [El Paso Gold _._.5 loc 25c. 
Fairh Mills com 100 98 | 103 215 | 225 |Amer-Allfance..100| 225 230 Petee! ag 100 361 39 Kg 
; PF |) £ £UbCsswunw. ~~ J : 
Ferraipaca(Mase)a| 168° 175 Once Mf come ae | iss: one Y---100, 105 | 130 ||PiretNational ] 
Farr A pace are iss | tes ‘Pelser q- p80) 170 | 176 Commonwealth 100| 300 | 325 Cop ($3 75 pa). 5 15% 134 
Franklin Co a . . /k 195 |\PledmontMfg(8C)al 190 | 200 ne nental.__._ 28d 65 67 |\Franklin .......25 3% 334 
GosnoldM (NB). ~---| 11236! Phillt mtlare Ce 190 | 200 |\Fidelity-Phenix 100 420 | ..-.. Golden Cycie- 1.77%| 1.79 
Praerredos ne | aria) 2M Repairman] Te | 183 aremearmrenn 1035 02 | 35 [uatindCoosl 
Granite Milis(FR)a| _._-- iis” “Roanoke M ee ee Fg OE - womens ae} 20e) “a2e 
Gt Falls Mt GH) « 182 | 185 [Beso Mila sc” agg amr National Liberty sod 183 | 153 Granby Cone too] 6734! 68 
rinne i ee ib} as } 5 |\Granite-BIL-Met 
HemiltM fg ee rw 8 ata stSGy 178 Bo Negara cocere= a $70 | 175 |/Granite-BI- Metallt: 
Hamilton W Mass)a| 90 ITucapau M (8 C) 300 North River... A a CS LAGM)----10) ---- oe 
HargravesM(FR)a} 65 | ____- |\Union-Buffalo M Saaz Pons River....25\¢ 35 40 lGrentte ......5--- 13e.| 25¢ 
Harmony Mills pf- a) -----/k 97. || (SC) Ist pref 106 110 [Needy he OS, 25d 35 | 45 |\Greene-Cananesl0\| 42)¢ 424 
Hill Mtg Co oe). ae 8034 ‘Victor-Monag Co.a| 81 83 |Uulted States. 20d 25 | 30 teens eg | 5% 
| ow 5 : ; 100 9716' 101 
Holmes Aeleae- 21774) = __livictor Monagh — oe ee ,| Westchester new 10d 35 | 37 ||Homestake Min 10( 97%! 101 
Kilburn M at Re ei inte | 166° \Warren Mig Sach 125 | Horn Bilver M---1/ -----| -»--- 
King Phil! OE Sasa | 169 || Preferred 95 | 100 | Philadelphia. | ‘eh ne Cue 
Lancast’r MN al 95 | Wash’ nM (Va) pia | adceipnia. | Per ° are sed Repo ES, 2 & 4534 
] Lake FR) 5 Webb MfetNeah) al “kO | “75 \lAlfancecf Phile 101 ___ |e 108<iifeland (ek Canal } 6c.| 6c. 
rota M):2 . | is [Webb Mtg (Nash) a| 50 75 Alliance of Phila. 10) widens # 19% Island Crk Coal_-1 444 46 
Lincoln iio | He IWeeklie aie’ ise | ilo lime oo777 | ¢ 31274) Preferred | -..-! 81 | 82 
Lockwood xd CoiMesi Ka ‘#110 || Preferred al 88 $1 |IIneCoBtateofPaion| 2222” jn Ge Royale Cop.23' 25 2514 
LowellBleach(M)-a| 130. | 135 my pagers “| 135 91 | EnsCoBtatectPal0d, -....,.% 54 |Peck Pot... .-... ML BO 
Lyman Mille (M).a 132 ie ar erase umbermen’s.- 25) ---- - 100 |\Kennecott Cop_{t)| 30 30} 
Sioeceeas ba ial ten 10 | peo lo’s Nat Fire 50| ____- s 18 |\Kerr Lake....._-! b 5 5% 
Mase nt Mig 3) 11506) Hz | Cee ee 
Pare se Bee eee | Se ons Mf 3c. 38e. 
Moen Mig 5 4 Bane 140 one | Canadian Mills. UnitedFiremen’s 10) ____. k 12 ||La Salle Copper -2? 216 _ 
Merrimack Mt |\Can Convert, Ltd.a| 48% 4914 panes cranes - ; Rng fy 
: n £ 
208) = ---=--0 67 te ral Cap Cottone, Ltd- ° 69 ke bi Pittsburgh. Per share pjae Cons. a2 414 if 
Middl Co(M).o| =___- oe 40 iteentn ert faa | ina” 76 ayflowerOidCol2t 3 3 
Sattecwecd tats’) "70° Pama res Cade) J5t | 20e alemeetecaiectg 2] cafe as] BEN 
Balt) v¥tr_.--0| 17 17 }4|| Montreal Cottons.a| 6014, “61 City Fi Boveag! Hieeene aon + ~aalaiiadae 35) (25, 3 
eferredvtr..ci 70%) _ __. 6 ) _ ee a aise ae PRES 2! 52 ae 
enn Mo sae | oon Mey f73----¢ 100 “a5-° German Fire... .50 ACT, SADE St Nevada ConsCop | 16% 163 
NashuaMfg(NH)__|¢ 230 ow ook gpm ¢ 93 slobe Fire... _! ee Gees New Idria Quicks_5 84 9% 
Na ee kh a eee o 8 | ----- Humbolds PE anew eaded New River Co__ 100 814 914 
aumikeng ( gd $e Nat.BenFranklin50| _--..| _..-- Preferred__..100) 57 5814 
Newmarket Mfg har Fire..-... Oe Bes: Nipissing Mines__5 8% 9° 
Co (N pee ~ SR: kz107% a beg ascauee Sl wae: .echoua North Butte__..15 10 10% 
Nonquiltt8p(N ig ee 880.0 eo || §NSURANCE We OS Sew eee 50) -----|  ----- North Lake-__-- 25 eee 
Osborn Milie(F Be seabtll i125 STOCKS estern Fire- ---50) -----|  -2--. Ohlo Copper new10 45c.; 55¢ 
Pac Mills tbe ol 149 153 Se Old Dominion--..25| 3214 34 
Page Mig 5) oe Biondi ‘oD esta Ontario Sil Min 100 7 7% 
Parker Mills(FR).o| 87 70 | sake oe So ane rovidence. Per |jshare. ||\Osceola -...-.-- 25| 471%, 48 
Pepperell Mig (Me)o 188 | 192 || ‘| " | Prov Wash’t ¢ 5 Eitte-Jer Cop-..-1) = 17¢ ve. 
Pierce Mfg(NB)_-a| 350 |  - --. || Albany InsCo 50) | 200 210 ; oerven..6 105 | ----- Pit t & Mt Shasta Cop 2lc. -.-.. 
Pocasset Mfg(FR)a| 93 | ____- |CommerceInsCo 24| 185 190 Lee Creek Coal.10) 13 i4 
Ponemah M(Prov)o| 90 | ii0 | RI PERE -no noone ee 
~ ole ya leanrh 90 100 chmond. Par |share Hay Cc + SR oe 25; 253 56 
Potorseke M(HB) a} 146 150 Baltimore. Per share. | VrginiaF&M_.25) 93 95 ia PF elles — 
Go @ B)......- * es 162%I|C | ‘ st yo 73 Lead 10) 11 i2- 
more Mite “\Germeu-, 2-1) Is | 19 SantaFe(G&Cop)10) --_--| 
Sel Ee ss Rei tieicn sales i 
Salmon a Fail Mita” --- 250 ||German-Amer.. 25) 33 40 St. Paul, Minn.) Per | share Seneca "Gap Corp- t 4°) 143 
hag” SR as F annon ..-.- 2% 25 
mee NE) egy ’| ---7- Ce hc le per share, StPaulF& M100) 450 | 500 ShattuckArisGop10| 1052 10% 
Sharp Mtg(N B)--a| 96 | 101 ¢ ' oo febemepet 4 iil {+ TERE a. 
eered....<<-- 440 Sig cons: ne. . 5 
ghove M-------| 100 | 772--|(GoumNatLite-100| 112 | °-..|_ SR Pramcisco: | Pn jehare. [iheeneeem t | on 
enando: sees) | Serres 1 se. | eee emtemp.(t)} 12% 3 
ance tte vane _— 148 ronene’ A Firemen’s Fund 100! 34234) -...- fonopah Belmont 1| 3% 13K 
ule ia 1401 ... Seen 1 han) Ss soe onops ov)... i} 27 : 
Statford MFR) e om ste Mass Bonding ----- B A 4 ae al - ore, femopah Ext Min 1 ed 3% 
vens Mfg(FR)_c| 110 | 113 ||Mase Title... 100 7 iain 4 14) 3 
Taber MillUN B -< ah oie Masse Title... ... 100] ....-| ----- Sereseae ~~ o-----50, 90 | -.... Salted GoldMines 1| 1| 138 ise 
TecumsehM(FR)oa| i157 | _.__. Araneae RES a ott sind In Verde Ext_.50c| 31 | 33 
Brooklyn—SeeN|Y National Union 5| 534) -.--- Poe eee none 5 8 | 8% 
} | 
| ae | | 
a Par value $100. 6 Assess t 5 
ment paid. c Par value $700. d Price per share, not percent. e Par value $500. g Par value $1,000. A Par value 


3° k Last sale. 
Without par value. 


m First installment paid. 


n Nominal. 


s Sale price. t New stock. 


min. Minimum prices established on the Montrea] Stock Exchange. 


z Ex-dividend. 


y Ex-rights. 


2 Ex-stock dividend. 
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Stocks. Par. id. : 
ar.| Bid Ask. Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. | Ask. Stocks. Par 
Per |\share. P ss 
Utah Copper Co.10}| 69%) 70 /||Alabama C er 'share Per |share. 
- he iss 
Victoria _.___._- 25 1 4 1 % ist Seat Prose yo 7 70 Atlantic | Refin. 100 1,250 1,275 Colo Fuel & Ir. 100 38 2? 
ee c 2nd pref.....100; 63 65 pi 0 Preferred - - - . 
wolves 5) Soc) 1 albany: GN ¥) Bato autem Cache asia 2 | 8 | eee ecale ce 1 es 
~~ eee a, ls 18 p&Storage 100} 150 | 170 || Preferred.__--50\d 17 20 a 
nena Sa pea S0c| 1 Allis Chalmers Mtg Babeock & Wil-i00| 107 | 110. || “‘Profemed Mpieas | gz 
a Gold---- es oe | Com 58 FOS: 34%4|  3454||Baldw Loc Wks 100 77 77% Comput-Tabaiat & or z 
REALESTATETR| |  _ |lam Agri Chem. 88 | Preferred _...100] 10234; 107 Reco Co 100} _3934| 45 
a LAND STOCKS| Per |ehare. am Agi i Cheta 100 gris. = Baltimore Tube 100 70 71 |\Conley Foil_...100} 190 210 
bany Tr (Bost)_ija .___- 70 ||4m Bank Note..50.¢ 3144) 37 an yey ee eer “on ons Car Heat100; 15 20 
Alliance Realty -i/ 60 | 70 || Preferred...--50\d 43 | 47 | "Breferred-< 100] “i0"| 28 [Gone tescPittsb) sold 434| 5 
Peessstundt M zo (“9 best Geese. 100 7254 73 ¥4|/Barrett Co-2222100| 118 | 119 | Preferred’ -sold Pita 
peed tbe Ae ooo] S$ fameemmnees too Ne | 193 Joeman Cesta 0) 15 | Consumers Go-t00| 43 | 46° 
----- . 91 eferred : - 
Bd of Tr B Tr(B) iia... 80 || "Preferred 1001 166 | 174 |Bech hone aisdto0| 63341 ‘eaxlcc et ----105) 7351 94 
BosGr’dR’tTr(C)- ia ----- 85 |llamerican Bras 100| 207 | 210 || ‘Class Boom-.i00] 64 | 6454 Prefemed ~~~ 100) oa] fae 
Bost R E T (Bos)_hja -__-- 800 ||Am& Brit Mfg. 100 1 4 Preferred...7100| 92 4%||_ Preferred....100} 106 | -.... 
BosStorW’h’se(B) | 90 | _..-- ment Ge at ¥ pee 98 |\Continental Motor- 734 7% 
Foon By pert faye bc $0 American Can-- 100 mi 28 pref sub rects.| 1045%| 105 ||Continental it 100 530 * 560 
Business RETr(B) lla ____- 55 |lamCar& Fdry 100| 9254, 93 Bilge (EW Sree -aae aso | aes. | Prete et ioe] 10a | 108° 
Cent Bldg Tr (B)_i]a ----- 65 || Preferred..-.100| 115 | 117 eed oonsg as | Se ioamemicccras |e 
Chic R E hia ----- 950 ||Am Caramel_--100| 5 10 Booth ena ANS $8 | Sse Oe e eee ae -a32 8% 
TOs D ieee 450 Preferred....2001 35 | ..... oval m0) r+ ae Preferred __._-. 5@ 434 436 
pw AD RE T (C)_-hla --2-- 800 ||Am Chicle__-_- 100| 76 75° "\lporder’s Con Mi 100| 96 98 SoesheE Bia 
a ----- 65 am Cig *--7100 113 “a8 bmg ita pO 99 101 Vot trust a. a aed Bilas a 
cen potion OO Sacies 25 Preferred.7.-100|, 85 95 Bost ‘Belting of wa 100 500 | 515 |/Crescent Pipe L 50 d 38 40 
Constitution W Am CosiofNJ-.25'¢ 45 | ____- Brier Hill Steel_ 100 158°” ||Grock: Wheeler 100 90 08 
Trust (Boston)-i/a ..--- 50 Am Cotton Of1.100, 44 4414)|_ Preferred 100 107% Pref fe ian. wit ~~ 95 4 
Bq Tr (B)- ia ---2- = Preferred. --.100| | 87 93° ||Brill (J G)_--.-100} 29 | 31 |\Cru ible Beesl-7490| 59% | 397 
pajreterted, «= He ---.- 80 ||AmCreditindem100| 200 | _____]| Preferred. ~~-100 te oe ag 1--100] 59%) 59% 
te Bldg Tr (B)_i/a ---~- 45 ||Am Cyanamid_100| 20 36" Teel ages ose | a tome 
Devonsh Blg Tr(B)i\a .-__- 30 || Preferred ..-100| 55 65 ||Brit-Amer Tob__£1\d 25 I = poy nll RT 
Dwelling House |" ~~~~~ 90 Amer Drug Synd 104 13%) 1394] Ordin bearer_-€1|d 24 | 26 Pref om (nO PHO| 7254 73 : 

Assoc (Boston)_A/a “a5 500 AmFruitProd pti0o Hf. Rad Britiah Col Fisd oo “a ie Cuban-Am Sug_ 100 163 170 
East St R E Tr(B) ia _____ 95 *|| "Preferred e100] 138 | 2222- Brown Shoe. ioe! 70"| 73 Cumber! Pipe 1100) 170 | 180 
Ensley Land Co_-!| 80 90 |lam Hardware.-100| 135 | i387 || Preferredz.7-100| 96 | 98 |lDes Holmes Ltd100/ 167 | ---.. 
Factory Bld Tr(b)_a ~- ~~. $0 [Ama Hidekicathic0, 195s| 19s4||Brunewick Balke. ny |Datison Chemfeal| 3° | 

i oan erred....100) 96 9614|_ Collend 2B 100 
Fifty Assoc aR Senet 4000 ||Amer Hoste d hy ot 103 || _ Corp -......- y\@ 38%) 39 
arket Cyt Paani 50 |lAm Ice spies “4317 13% Begnowies Tere F ie Deere 4 & Co pref 100| 95 96 
HotiTr, T’raine(B) ija -~7~- 100 || Pref .-_..--- 100] 62°*| 63 IIBuckeye Pine Leola 90 | 0 |De tow make | | 

Tie ile zo |Amer Intern Corp} ,,|Burns Bros....i00| 141 | 144 % Hyer 100] 40 50 

Journal Big Tr (5) ila -22-_! 30 jlamLe France og ates Og eee Diamond Mateh100, 113 | 115 
‘Big Tr(B) ia ----- _ 35 | Fire Eng Inc.100| 68 72 Rs apt > Sica 97 ||Dist Sec Corp_.100| _53 58% 
Lovejoy’sWhTr(B)i\a ---_- | fo. 4 ie 100] 85 | 90 ||Butterick Co---100| —1814| ~i93Z ee ee ee eek ae” 
M ETr Bos) Atte 400 ||Amer Laundry Cal Pack Corp. (t)\d Sate 19 }4)| Dodge } mp tos 160 9834) 101 
Municip IRETr(B)i\a _.__- so | Machinery .-10¢ 2 57 65 Preferred rD--(#) 109°" 53 ||Dorinion dge.100 min} 123 
Qia South Bid Agila -22-- 50 | ~ 777100] 104 California— "| | Dominion Glass 100, 43.7|--- 
ver ess 85 | nseed__1 5%| “46 ? on Glass Dt ceca 
peacoat) moter vo “Ammer Linseed 104 45%4| 46 | Betri’mCorp.100|  2674/ 26% || Preferred _-..100] 8724) ----- 
Pem'tonBldTr (B) iia ---- - 40 Am Locomotive 100} 6534) 65. ||Callf Wine Asen.100| 174 | 175 SeeGetichesentecl "GON "= 
Post Of 7 FSR Ges 80 || Preferred....100| 104 108 Wrateseod 100 95 78 DomS8tCorpcom 100 6034; 61 
Bide rr (os) ila 227 15 |AmMch & Fdy 100| 60 30 lCalumet & Chic > | (97 |\duFont (& I) de 
Assoc (Bos)--ija ....- 70 |Am Malting-..100 1% 1%||_ Can & Dock_100 y ‘ pat mou 73 
e Brookiyy | 1st pref Guar Tr Cambria Iron__-50\d 4013) ~4i- "|| magle Tot" se yl + 
Bo why -- 5 7 83 | etfs of deposit_| 4934) 50 |iCambria Steel_-_50|d 110_ Fasteru Steel 27100 70 | 95 

m’set H Tr (B) -ija -.._- 40 ||Amer Piano....100| 17 19 |\CanadaCement 100} 66%! ~66%4|| 1 : = - | 2 
South St Tr (Bos) _/|a ____- --.--|| Preferred ....100 72 74 Preferred . 106 98 | 4 E st pref _..-- 100 ae | 85 
ep oy RT 60am Piped Goa 100), ---,-/» 1036|Cauayee For 100) 185 | i987" "Preterred..---100|. 10534| 77777 

m eu serv... 50 ° 70c. Prefe | , vc ety (a). 3207 

Boston)... -—- - + laa 50 | First pref-...- 50|dn 30 40 |\Can BS Lines._100 z 441%) "4414! Re arope Cee -35--| a 
State St Ex (Bos)_Iia ____- 40 ! Preferred. ___. as... 5 Vatten Teeak” 78 | % Preferred ___ 100 78 $2 
Suffolk R E Tr(B) Aja ____- 500 ||Am Press Asen_100| 15 30 te no ape So Me 3 9 \|Elec Bd & Sb pf 100\d 94 | 96 
Summer St Tr (B)_‘ja _____ 65 ||AmRadiator...100| 280 232 {Icanadianc TEF 100 31 ‘4 Elec StorBatt..100) 59 | 60 
Term Hote! Tr(B)_!/a ____- 90 | Preferred....100| 123 12814|| Preferred. 100 86 5235 Elgin Nut Watch 100 sai | 145 
sO DP Saas 75 ||am Rolling Mill 254 44%4| 45°|Can Con Rub..100| min’ 90 [SHE Coal Corp.s0 aie oa 

‘exas Pacific Land | Prefe an wo 104} 110 Preferred “100 equal | . 97% ior Walke "ae --50) ----| 47 

Trust certfs-.-.i) 240 290 ||American Screw 100) 146 -----||\Canad’n Explos.100| 275 aa 2 | 
Zrem' Bi ao-! ae 70 |Am Seed Mach.100| 65 70° "|| Preferred....100| "80 100° "|| ie prank i098 "99 100 
University Associ: |) ~~~~~ , lam Sewer Pipe. 100 an “17% by na sel * oa le ie | A 
wee, (Cambr)- “ie sear an |Am Shipbidg. . 100 107 | 111 |/Canton Co- <2 --100| 160 | i 4° vie * 1744) 18% 

= = ||. Pre et = — aes Oe ee ae Be TT 2” : 

WinthropBIdTr(B)ija 70 ||Amer Smelt ace an as ype “7100| 90 | 100 | ecbreferzed.< ~~ 100 a “31 *3 

| - oar eee eS ee Eile x TESS te 2 t 0872 

TITLE GUARAN | Pref Ser Bes-100| +] _°*  licertb Syndicate 25/1090 | 1125 || Preferred’<-1001 68 | 71 

TEE & SAFE Am Smelt&Refg100| 6634! 67 |\Carriage Fact i00 act oo ig referred .._.100) 68 71 

DEPOSIT | Preferred_...100| 10334) 105 Soles "tae “ak 5 tureka Pipe L100) 165 175 

wn 8 are per share. ||AmSnuffcom_.100| 105° | 115 ||Case(J 1) Thresh ik ‘se Peart tb ee vg ” 

er Surety ---_50 65 | Preferred__-_100 | 4 aod sell ‘ ‘ 

Bond &M Guarl00) 225 230 ||Am Bteel F diieai00 80 130 14) Pe BO 7 | 93% Warehouse --100) ---.. 4 

Casuelty of Am__10 st 75 |American Stores + |d 26 =" 2 — pa ichee Py 4 45 || is preferred - 100 60 75 
Saceh ny i 138 | 458 Sues Rete 100)2 116%) 117 Brainard Co.100| 200 | " eee acer ae ase 7% 

5 & | refe we, 2B 2116 | > aC “100 ‘ 12a 5 + 

Columbia Title \|Am Sumat Tob.100| 11134 ye remo fn ag 130 | 136 | F referred ---.100) 90 65 

(Washington) _ 5 la 4 6 || Preferred_.._100| 95 | 99 || Sugar Cos...100| 170 . |FederaiSugReftg100| 93 96 

Pidelity&D (Md)b0'd 125 | 127 am Thread pref..cld 3541 4 llcentralC a G..100| 66 | |. | preter ~ Tam os 

-100; -----) --...|| Am Tobacco. 100 19614 1¢ wide ; ves ore + 5: 
K C (Mo) Casual.| 7% 8 || Preferred.-..100| 100° | 100 PR ne A re | -ga--| | _, Preferred .--.100| | 92 110 
Kentucky Title Co | |Am T Foun_100} 38 42 Pref ~~ aealas is | =, Foundation Co (t)\@ 70 80 

Preferred. .-_100) 100 103 || Preferred - ---100} 84 88 Cent. oo ther 4 ao%| 3944) Preferred - - _ 100! 95 100 
Lawyers’ M Co. 100! 110 117 |AmWWé«& Elec Preferred er-- 1 z shai | 63% Freeport Tex Co (ft) @ 32% 33% 
Loufsville Title_100) 120 | 123 |" Common..:-100| 5 6 |\Certain- teed Prod (+) d 2914 30 "So a a 9 
seerytend CasCo25.d 93 94 First pref...100| 65 68 Ist pref 00) 8714 ielialene a a ene 97 100 

ortgage Bond.100, 85 90 Partic pref ._.100| 10 13 on pre ----- 1 4 7M 38 44 |Galena-Sig O11.100) 59 92 
Nat Surety Co.100/ 213 218 |Am _ Glaes ~ Ich Seal Micaie 100} 70 | -.--.-|| Pref (old)--.100; 130 | 150 
NY Title&Mtg_100| 95 102 eed 100! 96 anon Coated Kaa Sa Pref (new)...100, 102 | 105 

ETIns(Wash)100| 72 77 \Am eo Gises eee Mae | led lta 2) = 135 | Gaston Williams |. | 
Titled IsiS D. - 160} ae! Vee ae 1 “pe eee 100 ie Spee ee Chandler M et rs 123 | zss=-|] & Wigmore. (t)|4 32 32% 

tle Gu Tr(StL)ioo0 58 Misi Preferred ___.100 4s ore Che 1 = . or10 3 | 125 |Gen Asphcom..100) 67 67% 

U 8 Casualty __ i100) 190 Am Wool(Masa)100| “55 -| 553% Ma the 100l2 320 | |, Pret -.--.--- 100; 100 102 
USFidel&Gu(M) 50'4 fh ae we tw 100 96 | ov ie cn anufact' og- 1 340 |'Gen tsaking--_ 100) 7 10 
US TGuéindem 100 50 60 Am Wringer._.100 20’ 9 | caso Audito- | | Preferr --100| 63 66 
Weetecb & Bronx Tit)  Preferred._..100) ~_._~ | 105 lc ‘hie Jt Seen... 0 | ----- | ween Gen Chemical__100| 165 173 

S s6tg Guns.100) 160 | 170 [An Weees Fe0iee “3 | By Un St Ydatpd100 135 lace Cicer noua tor "53 | ‘33% 

| Preferred..._.100! 373 3737! | wasn 3! 5: 53% 

INDUSTRIAL & | ‘Anglo-Amer Oil_£1'd i734 taht MS win, FI “3° i by ss i Preferred - - 100) 100 105% 

MISCELLANEOUS ‘Armour & Co pf_--| 101%| 101%4|Ghic Ry Equip_100| 103%) -_. Gomera) Blectricloo) 15444) 15835 
Per share. Assets Kealiza . 100 Wile "haw os — i) May Sl | ----100) 145% 9 

Adams Express.100} 40 45 ||Assoc Dry G ’ds_ 100 obs m. +4 ee F sdieah he rH a. i oe - 2) 1 | 89 %4 

Advance- umely —| i lst pret PAE! 100 58 6214 Cin Tob Wareb_ 100! 28 } 30 G wet stk 100! saiit 84% 

Gom -...---. 100, 23 23 || , 2nd pref_--__ 100, 57 | 58 Cin Un Stk Yde.100| 99 | __-_-| ‘Preferred “soo | Saee ae 
acon Wiebe | 59 594 heseeatey Sin bon 71%| 74% City J Investing_100| 17 | 20 \\Gen Ry ae rai 100 Bescge 7. 

Piano & Pian_1 15 25 || Hardware -.-100| 265 | 300 |lciewCliffetron.100| _-- 235 lobea mnicke 100] 150 A 

Preferred__..100) 40 60 || Preferred - -. 100 9144) 93 |\Clev&SandBrew100'n --_-- “4 |, Pret ernicke 100} 150 | ____. 
Aetna Explosives Atlantic Fruit. _ 22 oa: a > dlapatiene: 8 lQcdrien Ca 7100 102, | 107 

ow Ak (ne pesid 916 OK) ‘Au Prut@8.8...-| “4 434||Clevelana Stone 100| 65 |” Prefe tO 108'*| 190° 

wueterred - ... 089 65, |Atl Holding.--.100/ 48 | 52° °||Cluett, Peabody100/ 604) 6114 |Goodyeat Ti ge meal Ba 
Ajax Rubber ats 76% 774)Atl Gem ee Preferred. 100] 104°"| 108%4| Rubber com. 100 247 
| Ind nee. 0| 101 | 102 |lCollins Co 100| 165 | 180 Preferred ...-100| 10554 
| Ind $8 Lines.100/ 101, | 102  |/Collins Co.---- | iat 106 
| Preferred - . .- 100! 6474| 66 | 2d pref...... 100} 106 ene 























a Purchaser also pays accrued int. d Price per share, not per cent. e Par val 5 ’ ast sa 
ue $500. A Par value $1,000. P rh) Li 
Nat ralne $100. » Nominal. o Price per cent of par value. s Sale price. t New stock. u Ex-stock dividend ? ome. wa =. ; E wd - 

Ww par value. Min, Minimum prices established on the Montreal Stock Exchange. ‘ (ee 






































































































































48 INDUSTRIAL AND MISCELLANEOUS SECURITIES [Vou. 108. 
Stocks. Par.| Bid. | Ask. | Stocks. vsr.| Bid. | Ask. | Stocks. Par.’ Bid. | Ask. | Stocks. Par| Bid. | Ask. 
Per |share Per share. } Per share. | ei “| Per ‘share. 
naga ell Nig zy some ety Dr 
- ~year scrip___-_- 4 a rom ar 4014 
Fisheries com.50d 2934 30 | Laurentide Co -100 205%, 206 Preferred....100 10034; 101 % SuudebakerGorp190|" 5834 59 , 
erred _ ...100 8 102 |'Lee Rub & Tire (t)\d 25%| 26% Pairpoint Corp_100| 131 | ----- 190| 89 94 
Grasselli a ovine 170 |Lehigh Coal Pan Am Petrol Stutz Motor Car(t)\d 4634) 4614 
Preferred ..-100| 102 | --.-.| sien al Coa -..804 7134/72 | & Transcom..504 77%| 7734 Submarine Boat (t) id 14% 15 
Gray & Dudley - 10¢ 92 95 || Preferred _...1 100} 135 140 ||Superior Steel__ 100 36 
Gt A& P Tea pf 100 90 100. a a dis 50\d 81 84 || PeckStow & Wile 25\d 34 36 CO irst pref____100 $3 99 
Great LakesTow100| -...-- 58%) Leh rm Wilkes- 'PennCoal&Coke 50d 18 21 |Swan & Finch..100, 98 102 
Ge Wee Neias ine eine il 95 rre Coal__..50\d 195 215 '|Penn Salt Mfg. 50 84 84% Swift & Co_____ 100 12314 124 
- Nor. -100) 240 250 |\Liberty Milis..100) 100 105 ||PennSeab’dSteel (t)|d 30 35 ||TexasCompany 100) 191 192 
Serenetout® pred ae We oe Lib Bureau. pe ul sonsid iP Penn a mg a ae «i . ee bi aed Ao s Oil 100 Figg “= 
Sug- 29 ‘ ‘erred _ Te ees Fuel_. « 4 | roo .. 
Preferred . - . . 100 116 118 & Myers Tob 190 220 a 225 | Pottib Mulliken 100} 29 45 |\Tide Water Oil- io 218 224 
Guentename ~ Bold so.) §3 erred....100) 109 | 109%4) | ist preferred-300) 96 102 ||Tobacco Prod..100!y 85 85% 
af States Steeli00/ 5214) 54 |\Lima Locom-.-100| 31 | 33° Phelps Dodge Cor- | Rights....--__.|¢ 3%| 3% 
pref trctf. 94 99 Preferred....100) 69 | 72 poration _...100) ----- 230 Preferred_...10U\y 10144' 102% 
Hale& Kilburn Corp ‘Lindsay Light...10\¢ 1424) 15  ||Pierce-Arrow Mot __,| Torrington Co_. 25)d 5934) 60 
Pomme ----103| os | of inst Bromewerz- old 2534) 0%] Baseernen tal’ 1009 108°<|transue & William), | "~~~ 
-——-= | -—< < 2 -ae---) -<—<=— 2 j 
HallSwitch& Sig 100 2 5 || Loose-WilesBis_ 100 43 43% |Plerce Oil Corp. 5 d 17% 17%||_ Steel Forg -.-_(t)id 7 39 
Preferred _ . .. 100 8 18 i i iain cet 100} 96 97 ||Pitteb Brewing. 50\¢ 414 5 ||Trenton Pott..100 8 
Harbison-Walker | | (||. 2d pref_..... 109} 95 974 Preferred.... 50d 1244) 13 || Preferred -.100 8 58 
OE s 120 Lord y Taylor_100| 6 15 ||Pitts Coal(Pa).100| 46 4614) Triangle Film_-_..5\d § 
Preferred. . .. 100 o=---|8 99% pref_.... Et eee Preferred _ __.100 8544 86 ||\Onderw Typew-100 132° 148 
Hartman Corp.100 55 0 | ER a, MEE ARE Pittsb P! Glass.100\s 117 (|s 119 Preferred_...100| 115 121 
——— Lorillard (B)-22100 150 165 ||Pitteb Steel pf..100) 90 98 \|\Un B&P Corp.100 74 80 
& ate, -—-- 100 if 70 WP as ae 1094; 109% jeuaae(T G) ref.100} 95 97 |\Union Carbide . “ 
Hask&BarkCar_(t)\d 43%, 44 Forbes .....- 100} 195 | 205 | Porte iieaa Am sie se Union Ferry (NY tp, Als 
Havana Tob...190 3% 5 erred....100) 90 100 || Tobacco___-. 130 140 & Brookiyn)_ 100 | 2 ee 
Prefe' EAE 3 4 |\Mackay Cos_..100) 75 76. 3 Prairle Oil&Gas 100; 645 655 ||Unlon Oll__-_-- 1 ft es Bee 
ra ls was. (aameer Baia ce] nl “YS iEemcaee ey ta] Bt | Ze Weal teag ecto) tia | iis 
2072| ----- % i ae a 
5 GW) Géio 4 170 ||Manhattan Elec _ ||PressedSteelCar 100} 6734) 68 So Omaha...100; 99 | 101 
Heodes Mig...100| ‘Is | 20 || Tet 'preferred-i00| $8 | $4 |lProc& Gamble-touly 610 | 623 |lUmd Cig Stores |) | “4 
ad reterted - 100 o22 | 96 |/Maahst Shirt..100) 67 78 | Rights —----. 2. d Re 02° | of Ameoas--100| 12034 12934 
Preferred’..-100| 107 | 110 |Maple Leaf Mili100| 13733) 170°” Pullman Go._-~1001 113 | 11334|Ualted Drug2100|, 92 | ‘95 
eas ioe 4 10 15 eee ae les 9 Punta Alegre Sug50 d ann bts) lst pref....-. S0\d 53 54% 
akefield Co 100| 160 | _.- Msubiern m Alkali 60 d 37% i ae Oe 100 10134| 103 4 United Dyewood 100 30 81 
Preferred....100| 92 -..- ||Maxwell Mot__i00 3414 3514 Ry Stl-Spring--100| 74%4| 75 eferred....100} 90 | _.... 
Bock ves Prod- 2 9 lat pref ..._. 100) 58%4| 59 |" Preferred. .-_ 1054; 107 | Uaited Fruit...10:| 164 | 165 
Pitered..-.100|, 94 | 07 (May (rhe) Dee | -*7| 7°75) R4S, Machine 1014 14%| 16 || ‘Preferred -io| 66 | 2 
oaee | | D 4 wet we t vsaome 
Holyoke WatPo.10°) "Set Beran es 4 com 100) 66 67 Reece Fold Machidid 3 4 |OntdShMachCor = d 46 46% 
Te erage a, i ‘iin PP my 108 110 ||Remington Typew- Preferred___.- S\d 274% 28 
nom ~- 7 £4 90 ro ory Stores a | Common -.--100! 43 | 44 |U 8 Bob& Shut 100 75 | (85 
Preferred ctfe 10:| 84 85 erred ___. 85 33 | 2a pref ----=190) 85 $8 UsGastibaidy 10% 104 att 
geo ss 'St | Tee eegaro teal, ae | eselmee Me Care 2 Heel Rigeemase cial aca) 08 
> -2f 4\\Merritt Ofl_..._- 2 24 E + ae mvelope..104; 200 | ____L 
Hitered..i0.| 31°| 35 | ‘Preferred ci00| 107 ies) ‘Reynolds (2H | | ogee wectg| ug | is 
Illinois Brick...10'| 5534) -___. Mich Limest&Ch25d 16 | ____. ob ine... 375 | 425 |U8 tag. 2100 63 wn 
Illinois Pipe L--10¢) 170° | 175 Preferred _ ___- 25d 19% 22 i B Com...... 100} 330 | 360 eferred_.--19|¢ 80 | ____- 
Im | » of i ; Midvale Steel | a rieeres - --100| 107 110 ||US Glass_.__-- SH ..... 8 3014 
poe a som ‘ “at Be : nance... ._ 50id 42% 42% A dividend scrip_ 95 100 ||\08 Iud d Aicohoi 100 02 | 107 
pen Bi rew’g.50 dz 214 23|| Midwest Reg... 50d 154 156 B dividend scrip_| 95 100 || Preferred___- 113%) 113% 
<i - d -- 9 ||Mitchell Motors (t)|d -----. Epes: Rome Brass &C_100| 300 325 ||US Play Card- ion] 191 | _...- 
tidlag ao d 9% 102 wo Plow ist | | Royai Bak Pow 100) 130 -----||\0 3 Print & Litho 
du ~bf coin ian ‘ee 148 acide ecal 106 93 | 95 ! ferred__ _100 93 | 98 || common....- 10: _8 13 
' oe 2 ao 93% Mgnigsiiery Ward Royal Dutch Co(t)d 91 | 91% - Pan diag 10: 734% («85 
) gersoll = re 1 - v- ef.--100) 111 | 112 | Saco-Lowell Co.100) 13744 ..--- | | ee 100; 27 | 29 
rote pares --- 105 k.. ae — a py SP bane svetersed -100} 88 | 94 ‘ust Heslty i Im 10( 25%) 26% 
Esteroont iab.100) 83 | "Torslneeonececeneaty 97%, Secu tectoe 8° | SO a atest nis 1h 
int Agr Cor com100/ ~ 14 15 (Nashville) 100} 90 | 100 /St.T Rock ak eee * lgg3SebeteM ( “a 10 
Preferred ~-- 101 58 5814||Nashville Wareh | Pacifi : 106} 40 | "he _ ri 3 4s ree 
Intern Banking-100| 160 | __.~-|| & Elevator..100| 20 | 927 | Preferred -~7100| 60 | 70 U0 8 Steel Garp io" : 92 g2i4 
meee Seen Soe —— fe Nat Acme Co...50d 30% 31 | Santa CeciliaSug100 24 | 25 | Preferred_....10¢| 114% 11434 
Pg FE es 4 nen See & Preferred ____100 a 61 | Vacuum Oil_...10:| 420 425 
baptist com.acla 1 | 2 | pemmetcomina] 24 | at leanne, mell-nia8t iif) gh'¢("eptameos in| <---| 8 
-o-e ara 72 a iy --- , oec-o 
inf Harr tneeS-il 118%, aut PM Bmeed---tgl | lc geen MEE Cae HS” 105) JHE [veces (Ee 
Pref (new).-.100| 11434] 116%||Nat Candy.---100| 6914 703% 6 Sears, Roebuck | | ” Va lron, C &G-1 O eri i 
tne 5 Mere "> sual maid ies pel piesa 00 108 | 110 ‘| & Co ~ ped 100) atts] 17334 Veleos ‘Detin..10}s 14 |s 15 
Preferred -..-100) 10145 101 34||Nat. oak&Sult 100 68 i secur CaapGan’ $00, - th |W Waltham Watch 100 i6 4 i7 
Inter Nickel---- 254 25%) 26 Preferred.___100} 103 | 1094 Preferred ee eg 75 || Preferred 100} 82 
ra erterted ---=100/ 94%) --- NatCondult&éG_ (hd 1654| 1634 ShreddedWheatCo.| | Warwick 1 & 5t__ Wd 8%) ~~ =e 
“Prefereda2-.100| 8¢| 90 || Perera too] 7 oo rhe Proterred 72-2100) -----| ‘90 || Preferred’ 00] 103 | 08 
oe A | gf e = | esses i ey : 108 
tutored Pearol-.2ila 32 | 325] \"Brofereedee®, gold 12 | 1974 /Sgeramlthe Co 100) ----- $3 Ley koe-7 80/4 16%4| °° 
-* 224 concen nee ne <amecad arket_-_ _ ae 
putes 2 ----18 “ge-- 58 ||Net Lead_____- 190} = 6634! 673% ‘Sinclatr Oil & Ref t é 3514 36 \Wariand Oll & G_did 3% 4 
I mooetae a “35°-les erred....109; 108 111 ||. Warrants... .- a 42 Fargo&Co 100) 63 65% 
Lat Text F. Peak ~~ 100 yo 1 at Ref com._.100}) ____- 1909 || Stauger Mfg_...100 181, 187 || Walsb’ ehCocomio00in 41:4)  -___- 
Iron tteambt Co.10ldn “13 4 lage ) <3 i sa:°- 136 I pene toe 4..81 d a 3b7e 4 Westing AirBr’ ke 50\d 94 94% 
ine Oil& Trans10d 714 734\|Nat'l it 42.50 @ 18% 19 Preferred ____ 100 86 90 wove 198 4 67 
so Montgomery 100 » 110 Natomas Co of Cal | Smyth Mfg Co.100;} 160 200 | Preferred _ _._ 100 81 86 
see ---- 100) 34 35 x Dreferres Se MO |\Solar Refining..100| 340 350 here EliaMt bu d 44%) 44% 
Selnaan rrin Foil 88 =. ¢-> hombe | |Southero Pie L100) 175 180 lst pref... Old 61 63 
etal 100 80 100 INJ2 pref....100) 104 | 110 ‘South Penv Ol.100) 308 312 _Whegtimor d Coal_ He d 70 75 
eka eas Ga. tae a pe ahh Ee 100} 236 | 240 ||SoPortoRicosugl0U| 135 150 |W Ve Pulp&Papiou; -..--| --_-. 
EC Stk Yde of Mel 5 ney Doo & = | Preferred_...100) 107 110 || Weym-Brut Co. 100) 165 175 
pon MS 100| 70 oe ie rigone nd--1d 1.90, 2.00 .S’west Pa P L.100| 97 100 ||_ Preferred .-.100| 105 110 
Preferred ..._100| Z 7 Ge Sew... 100 wie Say | wees [Splcer = com. 100 2. 30 | Wheeling Mould 2 
Kayser(Jul)&Col00's 110 (s111 ||N ¥ Atr Brake_100! i106 | 106% stand ‘Cou Sler2100| 10 19 | Sew te eferred.. | ~~~27 3a 
Key oe -----| -----/|N a im, ---- 100 2034, 21 || Preferr -100} -.---| 100 | Wheeling Br& 1.100) 13 141 
The oon an! é 1008 aia a ys - Boe-~" it 43 | 45 ‘Stand Milling .100| 128 130% | White Motor....50)d 533% 544% 
ln ne Shpmee 4 90, 4 4 S ¥ . Ip . g--(t)'d 34 37 | Preferred__._100 87 89 % |Willys-Overland.25\d 26% 27 
Kelsey heal” 100 eK ine frenetic 185 195 (Stand Ol! (Cal). 100) 266 272° i New pref____100 92 923% 
Preferred ___ 100 oan 96} a 3 te P’ ° 00! -----| 355 Stand Oll (Ind).100) 775 785 ||Wilson&Co vtc_100) 6844 6834 
Seater tes =* tan be : 14|| Niles Bem-P’d _100'z 106 108 (Stand Oil (Kan) 100) 590 600 || Preferred. -_.100 96 98 
Kevet Watches a 1 * a -- .100 96 99 ||Stand Of! (Ky).100; 400 410 || Winchester Repeat 
hing Lumber. foal 7aa7"| "ae" oh J e aan = 190 200 Stand Ot] (Neb) 100) 540 560 | Arms ctf dep.100) -.-..} --... 
Oe page RE 2 0 mpee 1 48 | 52 Stand Otlof NJ_ 100) 6385 690 || Com wi (new)--|d 100 | <-- 
Kolb Beko ys 94 |IN. A. Pu h. Pap.td 3% 4 |Staod Ollof NY 100) 332 335 || Pref wi (new)-..-\d 90 | 100 
K iano othe . eens Northern L100} 110 115 |Staod Oll (Obio)100) 460 480 ||}Woods Mfg_.-.100| ____- \& 8614 
pad (8 , rm ee Nova Set & - 48% x a Standard Sanitary io Sine 100} 44 | 52 
stock - - - J ee ge ae Sa RE eee } ae 85 95 
Kine ME Gsitn 106 ¥4 — Ontivie Fi Mila. 100 epvtee | 200 || Preferred _. 100 aiid 35°71 ee sh(FW) 100) 12014! 123 
= sett Bes | 673 ae. zweaered . .-- 160 +e aoe 110 Standard Serew 100 208 275 = Pre‘erred___ _100 115. 118 
La Belle Ir Wis 100 -.- "| 305° lOhbo Of... - "9814 aaa. | 328 <|stanley Rule & 7 |Wodd Fil wiht hb " 
yactowenasa a8) hcl “apigiQaierenee ans «8% 8M lacereCweny 10065 | 830 | Bm Tse I) G04) rs 
Z in Sta oO ¢ | vtec... 91 9 
ro & Torp Boss. 100) 2 3%) rnp meorases .- 188 3 65 < pee an. 100) 60% 60% vie 2 vt 2-100 ais I 
: ais acl BAGs . siecans me. - 10 220 
ae @ Woods | 195 ||C7ens Bot Mach.25 4 48 49 |/Stern Bros pref. 100 100 75 79 ‘Young (8 120 | 150 
ennsa5---- 100 2... | 165 | Preferred - 100 100 | 109 |Stetsoa J ---100° -.--- k 302% as a . 95 | 105 
Lenders, Frary | ist pref. _ - 100) v3 100 {mewneeWareer | 7 = eee het 2 
& (awl > a KT E48) 24 ie tee ~ i" a er | | es, Cae oe 321 
an needometer 100 90 92 || Preferred ....100' _____ | 409% 





a Purchaser also pays accrued dividend. 


t Ex-stock dividend. 


uw (x 


Montreal Stock Exchange. 


~cash and stock dividend. 


6 Assessment paid. 
2 Ex-dividend 


. y Ex-rights. 


d Price per share, not per cent. 
. Without par value. 


k Last sale. 


n Nominal. 


a Sale price. 
min. Minimum prices established on 
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UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “and interest.” That is the accrued interest 
must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where the prices 


given are flat prices, the accrued interest having been taken into account in making them. These are indicated bid @ special 
mark, thus (f). 





The figures in the column “to net’”’ indicate the basis on which the securities sell or the interest rate which the securities. 
if held to maturity will net to the purchaser at the present market price. 



























































































| To | To 5 To 
Bonds | Bia. Ask. |Net. Bonds Bid. | Ask. |Net.| Bonds Bia, | Ask. |Net. 
jan Mateo Co 5s 19-42 J&J) .-_ | -e 4.80 Everglades peeetnage Dist— 
UNITED STATES —Sele alsoipageto| | Santa Barbara—ss gold ‘Sch 63 1023-1035... --- MEN|b 6%| 536%| --- 
2s Pan Can Nov 1938_.Q-F| 98 9814) -..|| 1920 to 1941.....- | Bea TENE 4.75 pet {nas 
234s Postal Sav 1931-36-J&J}_.__..)____ 1. | ---|| 4348 g Aug 1943__- _ F& ” CRIED RRR 4.75 6s Fund&Highw 1944.J&J) 95 OF. ta3. 
- Conversions 1946-47.Q-J) 89 92 | _.-.||Stockton 8B se “ie 2. eS | aaa Rees 4.80 Jacksonv 5s May15’24 M&N}-.-.--|------ 4.75. 
unghie | SES ---| CANADA—See page 50. ; 3 Improvt Jan 1°36..J&J|-.-.--|------ 4.75 

Instrumentalities of U 8 Gov|t— COLORADO i ¢ . i. Nov 1936. MGM ....2-f..-s0 4.75 
Fed F’m L 448 ’37-M&N/ 98 | 10134) -_-'|48 1922 opt 1912_____- M&S| 97%) 99 |---| 4348 Feb 1937-__.:..F&A)------|------ 4.75 
Fed F’m Loan 53’38_M&N/| 100 10444) ---||Boulder Sept 11926_M&S; 98 100 san Jac Kaonvilie 8 D No i 
Fed F’m L bonds issu _ Canon C’y 58'310p’21M&N/ 98 | 100 | ...| 58 April BBE. .icncen iio 100 | 103 } ... 

7“ Jt aa Ld Bk,Chic |\Colorad ’290p’14M4&8}__..__|/_.-._- ‘. 75 Key West 5s 1942..... J&J) 94 9734) -. 
1937 --_-.. M&N) 101 | 102 | ---|| 49 Ref. Water Mar 1 1941_|--___-|_____. 75 Miami Ss 1919-1044... J&J)---_--|------ 5 

Ue EET EN sox| vs) Bence ea” Nias WB | iy -— emmenceeteeac aed, | a 

--- enver ones enscao) 8 Ter 1¥41.A@U)-..--- woe 

0.8. Poasessto ns—See Forelign Golvt. p. |49 5s Aug 15 1928__F&A 15|b 4.70/4.60%| ... Polk Co 5s 1921-40_../6 5.10) 5%] _- 

Denver (City and County)— pele: lay 5s June’55 op’25.J&J|------|------ 4.90 

ALABAMA 4\4s Water Nov ’48.M&N| 97%) 9814| ---) un Imp ’62 op '32J&D)_-----|------ 4.90 

4s renewal Ci C 1956__.J&J| 93 96 ---||Garfield Co— i] 

4s Currency fund’g 1920_J&J| 9814) 9914 et 5s refdg May 1933 op '23_| 99 | 100 |---| FOREIGN GOVTS 

3348 renewal Jan 1956._J&J|______|____ 4.20|\Grand Jct 58°26 ep ’21_J&J| 98 100 | ... Amer Foreign Securities Co— 

Bi ham 68 ref '23.F&A)___...|_.___. 5 |\Lake Co asNov 210p"11A40 90 92 <--] ate old notes 1919..F&A) 9934) 99%) __. 
548 March 1 1927--M&S)______)____ 5 Animas Co 4348 1931J&J| 934) 95 Anglo-French 58’20.A&0O 15) 97%) 974) --- 
5s Improv Sep15 '21 M&S}___ |). 4.90 Ouray Co—4s’210p'11 F&A) 90 95 jensine Republic— 

58 School = penenes RRB, TERRES. 4.90|Pueblo 68 t 1 1921_M&S/b 4.90/4.75 = megeal s Be of 09 af M&S 85%) 90 | __. 
5s Sewer 1938__..__- ("SPOS Siete gE: 4.90 | PuebloCo4 sref’3lop’21J&J\b 4.90\4.75%| - Treas bds May 151920, 99 9934| .-- 
5s Fund Sep 3041 M&S30)______|__.___- 4.90) Pueblo Co 8 D No 20 4758 gia op’ 23. iQ 8 504) ---~-) ... 
efferson Co—6s 1921..A&0O)______|_____- 8 SL M&S/b 4.90/4.75%) ---|| War Loan’25-45J&D} 99 100° 1-58. 
5a J 15 1920_..._. SR BORNE 4.90 Trisiind 5s '32 op '22_A&0| 99 100 pete 534% g notes 1919._.M&N| 100%; 100%) __- 
434s July 1 1931_.--- Reliable Nese 4.90! g notes 1921__M&N| 98%| 98%) __- 
4s Hospital 1963_.-J&J)___ | 4.90 CONNECTICUT l Hee g Feb 1 1937__.F&A| 100%| 10034) ___ 

Mobile—5s Sewer 1942M4&N)______|______ 4.90 \4s July 1 1936_.---._--- J&J; 9914) 100%) ._- Chinese Government— 
6s School 1943____-_- BRE vamp 4.90 | Ansonia sige 1919-44. .A&O}___.°_|---__- 4.65 6% Treasury notes Nov 
5s Dock Nov 1 1947 M&N|_____. |} 4.90) Bri | We eee M&N 96 99 es 
434s Refunding 1937-A&O}______}______ 4.90| 414s Bridge '19-°65_.__J&J\b 4.70/4.60%) ---| Hukuang Rys5s£.J&D15 72 72%} -.. 
4s Wat & Sew '39__J&J)_____ Mik aitcndinaa 4.90| 44s School 1919-25_F&A\b 4.70 4.60% --- 5s of 1896 £ red on or 

— le Co 58 ref 1928_.M&S}___.../_.____ '4.90| *4i48 July 1 1922-1941 J&J\b 4.70/4.60%) --- before 1933__.....A&O'..-.-.-- $2 | see 

., re aN Siete? 4.90) #4448 1922-1946 ____- A&O|b 4.70'4.60%| ---| 43s of 1898 £ red on or 
38 Road Feb 1932_._P&Aj___.__j_.___ 4.90} 48 Corp July 1919...J&J\b 4.70/4.60%) --- ore 1944______. RE ae es es 
5s Nov 1 1947... Piheisandittlcntbeise 4.90) *5s Street 1923-1947 J&D b 4.70/4.60% oak Cuben Se anit 0 1911_M&8 93 96.) ade 
4sC H & Jail 1926_..J&J}______|_. 4.90) Bristol—4s Funding '27_J&J|______|_-___-_ 4.65 Internal’’ 58 Nov 28 191 

ay = mery—66 1924..J&J)__..__j|...__. 4.90, Danbury—4s 1920 ____- |, RAS ESN Es \4.65 optional _-__- MEN 2 2 OBe 4 Bes 

treet Pav 1923_...J&J/___.._.)_____- 4.90! 34s Oct 1941______- | Saat Sage. 4.65 “Ext’l’’ g 44s '49 op. R&A 8344|----.- Bir. 

6s Funding 1940.___- J&J) 2. | itetedan '4.90 oiteSch& Ref Apr’ iA aba 8: 14:60  “Ext’l’’ g 58 1949...-F&A| 904| 9214) -_- 
44s Water 1928._._.A&O)____.) |4.90| E Hartford—4s’240p’04A&0;______|______ 14.60 Dominican Republic— 
444s Sch WWé&Sew’'44J&J5)___ Seat a 4.90; 4s Funding '39 op ’'29.A&é0)______/_____- 4.60 Cust’sadmsf 5s8’58.F&A; 90!4|------ tie 
Montgom’y Co—5s '35_A&O)}_____. S seontdeel |4,90)/8 Hartf Fire reD 48 931. Ra Se te 4.60 France (Republic of)— 
Selma—5s '27 op '10 M&N)______ eaten |5 |\Fairfield Co4%isCH'45J&J|______|--___- 4.60 5% National Loan not red 
{ | Greenwich 4 ye eT RE ee! 4.60 Before Jan. 1931- OF 160 $163/$168 | __. 
ARIZONA | Greenwi ugh)— 5148 conv notes 1919.A&0} 105%) 10514} ___ 
- ref An: "88 op at EN Gets '4.50| 4h Funding 194 1919-38 J&D|______}-..... 4.60 Howall, Territory of— 
pagan County 8 D Nol || Hartford— 4s Imp 41 0 opt .'31__- F&A) 95 | 100 |... 
58 rch 1933-...~- SET icussedllt Natiaee ail 4%! 3348 g June 1 1955_._J&D}______|_.___- 4.40 48 Imp Sep3’420p’32.M&$) 95 100: eh ane 
Phoenix 4} 6 1950 9 480 5as AA LAD RT 4% |Hartford School Dist— | 48 May 1 ’46(0p'36)M&N| 95 | 100 | __. 
aaliiabaall -manehatel erundndbap 4%| 43 2d North'’240p'04_J&J|______|......|4.40 4s Aug 1947 (op 37) F&A) 95 | 100 | ... 
ba Jan . 1054 op "088. EE igsncais), ceiaaan’ 4% 3 s South 1931....M4&N/______/_.-__- 4.40 3348 Imp '21 ~ A 3911. J&J| 98 100 | ... 
Prescett—5s 1948..__._ Meh wicsiceal eneietenes 4% s South 1955.._...M&S/______|_.___- 4.40 ne a Severe 
Tucson—5s Water 1950 J&J| _...-) _____ 4% lmocties (Town) — z bas Bept’16 ere ere stint 
4348 WW Mchi0’38 M&S10) _..- |... 4% 3148 1919 to 1034. --M&N Peep: Tele 4.50 5 ats 1926-1941_...J&Ju $140,$145 | ... 
ARKANSAS ||Mi tow: ae ana ae 4.55 es 1 nese Government— 
Pew W ieieioadAES| 7) 72777 wn AS sagan ooo tat BES eae insa ot | | 
Tl wcosnl seams ie New ritein ““ so Y 4 ees sepa 4.60 8 op 

St Francis Levee Dist— s Sewer 1 024... Ja) SAGES, Tht 4.60 ae Pe ey * le 92 9244) -.. 
6a Oct 1 1943 opt '33_J&J| -....| _____ 5.50 New Britain (Town am | 48 £54 opt "10-330 & Dai 1 CORR Gor Ls 
66 1947 opt 1937____- IEE tecesetell aia dence 5.50, 3348 Bch 1929 op ’09_F&A|______|---_-- 4.60 46 £Jan’31 opt after 1921_ ¢ 77%) ----- ones 
634s 1945-1064_..._. MT Guaenl ance 5.50 New Haven— 'Neth’d Gov 56 ‘19-’30..F&A) --.---| ----- — 
5a 1949 opt 1929_____ J&J| ..... y eeienengh 5.50; 48 Sewer 1919-1929 ..A&O/b414%|4.40%| --- Puiiorine Islands— 

CALIFORNIA |” || 8468 Oct 1919-1924--A&O|b4 14 %4.40%| ___| L Pur ’34 opt '14_Q-F) 90 | 96 |... 
44sUniv bidgJan5’21-65J&J\b 4.60, 434%) _--|| 48 Town 1939_.-..__- J&I\b414%|4.40%| ---| , Wks & Imp 1935.Q-M| 90 OF: deve 
4s Highw 1936-41__J&J 3b 4.60) 434%) __.)| #3148 Town 1919-1929 J&J\b 4.30.4.25%)| ---| 40 Impt 1936 opt’16.F&A) 90 96 | -.. 
4s Harb Imp 1985 op’50.J&J\b 4.60) 4 | _...|New London 48 Sch '27 J&D)______|____-- 4.50 4a el Dec 1 1946...Q-M 90 SS J sss 
4s Highw July 3’ 19.’ 61_J&J'b 4.60) 444%! __-|| 3168 Water 1926_____ en 4.50 ippine Ry—see under Steam |RRs 
alameda—4s ’19 to '41_J&D ______ | sain 4.80) Norwalk—4s Jan 15'54 J&J|______|_____- 4.50 Porte Rico—48 1920-33_J&J| 95 100 | ... 

4448 Mun Imp '19-’48A&0)____ |... 4.80! 48 @ May 1935______- pein ILE aie 4.50 48 Jan 1 1937 opt '22_J&J) 95 $00 | cco 

Bakersfield 5s ° to” Bee) occcce|wocece 4.80! 334s Water ’29 op 19-J&J|______|_____- 4.50) 4s Jen 1 1044-1950_..J&J) 95 | 100 | -.. 

Berkley 56 1942-1951_. J&J _.....)_..._. .80 Norwich-434s 1939_...M&8S/b 4.75'4.60%]| --- old 1919-1956....J&J, 95 100 | --. 
56 School 1920-1955__J&J|_..___ EOP. 4.80| 48 1930.........._. ie ais 25 4.60 ‘ 1927-1930__- Jas} OS | 300 | 4 wee 

a | Fr ng oe 8°19 to’35 3&5)... janes 4.75| Town 34s 1925______ aR, ico pg Bis 4.60 43 1927-1930 reg_.__. J&J) 95 ne Fone 

0031'19-"87J&D __.... onhdeunal 4.75 |Orange—4s g Fund '25..J4&J|_...._|....-.. 4.65 Rysses 48 of 1902 opt. _Q- St 23 | -----| --- 

OR i Imp ’19-’51J&D)_____- s casianiiedl 4.75 South Norwalk 4348 ’42M&N/____-_|_..__- 4.60, adikawkas 4s Jan 13 '57) 

: 3 = gg ye oan ecesce | peoensiyeed 4. 75/8te Stamford 4s Park 1942 M&N/______|__.._- 4.60, dona 1918. saeeoto % | a9 --- 

6 Aug 1 °23-’42.__-F&A)......|_..... 4.75) a Echeel 1920-1945.J&J|__._-- Te atl 4.50 c ne18’ 9 } --- 

4s W ann 1919 to'45 M&N _____- ee 4:75 wall | Int Loan '26-P4&A14¢$139 $142 | ... 

og 1920 to 1930___..J&J)__.___- SORRD: 4.75) 2s Bch 1919-'46_J&D|_____- BARES: 4.65 ® Ext Ln Dec’21_J&D| 59 | 61 ace 

3348 Water "19 to’41 A&O ______ s meiaiend 4. 75| Waterbury 4i4e8ch'20. 21J3&J|__..-- etek 4.50, % Int Loan 1924.Q-M 14#$120 | ----- ooo 

4348 Sch 1919 to "44_J&D _____- TEA, 4.75| 4s Water 1920-'71__J&J|______ Ree 4.50\Swedish 4-348 1920---F&A| --.--| ----- oon 

Los ng Co 4348'20-'49 F&A’... ___ Nod cuanaial 4.75| 414s School 1922-1953 J&J|______|_____- 4.50 Switzerland 4s optional J&D! --- | osael gti 

Oakland—5}gs °19-43-F&A)__.__.|__.... 4.75| 49 Water 1920-49... _J&J|_._____|_____- 4.50 6% notes 1920__..-. M&S, 99%| 100) --. 
ie Mun mp *10-"43FAA)...... | csleneeaiay 4.75| 49 Park 1919-1958____J&J)__----_|------ 4.50|United States of Mexico— | 

s Jan 15 °20-'47...J&J 227 Saba 4:75| 3348 School 1920-'32._J&J|_.....|....-- 4.50) 50g Ext Ln Ref '45.QJane 77 | - =; Proves 

sSch&cJne’19-'51 J&D)._..__ BORK 4.75 West Hartt’d 4}4s, '43_J&D}__----|------ 4.50| 48 gold 1954..-.-.-. J&D 47 | 57%) --- 

Oskland 8 D 48 '19-"44_J&J RS 4.80 W tic—4e 1924. _A&O|____-_|---.-- 4.65) 

Orange Co 5e '19-'45_._M&S _____- Matas: 4.80 Windham—4<s 1944_. J&J|\_...-.|...... 4.65) POREIGN CITIES, &c. | 

P ena—4sJan’20-"42 J&J _...__ PRE 4.75] DELAWARE ||Ameterdam 4s 48 1900-'01-A&O) ----| --.-.| --- 
44s Wat Pl’t '19-"36 A&O __. 2) 4.75 38 Dec 1 1927 op ’02___J&D| ..----|------ 4.40)|Bordeaux (Fr)6s "19 -..M&N) 10134) 102 | ... 

Pasad 8 D Pg tet Dindeswdl enamine 4.75 NewCastleUo4 4s’ 26-34J&D Copenhagen 4s of 1901.M&N| -....| . ...| -.. 

Rediands—Se ’22-°51...J&J)___.__|______ 4.80| 4s Ref Dec '19 to '24_J&D 0|Havana—lst 68 1939...Q-J| 99 102 | -.. 

Riverside 5s 1919-53._..J&D)_.....|_..... 4.80) ais 1919 to 1920... .J&J nici owehisieliin - 98 868 | Puce 

Riverside Co 5s '25-'54 M&N)_.....)_._._- 4.80 | Wilm ington —4}48'2 -A&O|b 4.75/4.60%| --.||Lyems (City, Fr) 68 19M 10134; 102 | ... 

Sacramento 4s Jan’20-'45 op ___.__|_..._. 4.75| 46 St & Sew To34_-A&O b 4.75|4.60%] .-- 66 '1 OMAN 101%| 102 | ... 
4}4s Sew & Dr '27-’34 J&J -. 2) 4.75| 4%481928-1937__.___ &0\b 4.75\4.60%])| ---||Paria(City 1921.A4015 100 | -.. 

Sacram’to Co4}4s'19-46J&D _.....)...__. 4.75 | 8 Bldg-Con '53-62 mas 6 4.75|/4.60%| .. Juan (City of) Porto Ri 

CanDiege fe "19"64A40) ......|-.---- 4.75 it & Bow Apr 1925_A&O|b 4.75/4.60%| .-.|| 5a Ref & On, 1922-36 J&J\b534%| 434%) --- 
4348 1919-1941 _____. ee yo 475) © Seo Paule (City), Brazil 

gan aatd : pater TMH Sein dt 7s 3 Ps orc SOCUMBT 97 | 100 T O70 Eity of) Beat 1913 or 8. eae 

, RAGE abe di, 4.75 3.656 ---F&A ---||F0 
5e Munic 1919-1960._J&J -...._|-..... 4.75 | FLORIDA Red ann sf beg’1 17-52Ma&S 82 82%} -.. 
Se 1919-1939_._.._. Pl éécneclennoce 4.75 Dade Co. 5s Oct. ’47-'54_____ b 5.25, 5%] --- 
4348 April 1922_-__- ALO) ..--.-|-2---- 4.75 Duval Co 5346°33 op’ 12M4&N| 102 |------ _— 
34s g July 1'19-'44_ _J&J ----..|--...- 4.75 Se Road 1939.______ J&D}| 100 |_.---- ace . 
oaquinCo 5e'19-’"49J&J _... 4.75 5e Fane tt ry Wise - SS eee hee 

















b Basis. c On basisof $5tothe £. dOn the basis of 4 marks tothe dollar. / Flat price. h On the basis of $4.86 2-3 to the £. 1 In London- 
n Nominal. «Sale price. ¢ Dollars per 1,000 rubles, flat. u Dollars per 1,000 lire, flat. » Dollars per 1,000 francs. *Tax-exempt in Connecticut 





STATE AND MUNICIPAL BONDS [Vou. 108. 
























































To : To j To 
Bonds Bid. | Ask. |Net. Bonds. Bid. | Ask. Net. BONDS | Bid. | Ask. | Net. 
CANADA Macon—5s 5 1923...Q-J\b 4.65) 414%| --- |Ottumwa 4s June 1936___|______|______ pom 

Dominion 44s Oct 1926........ a3 b 4.65 14% - --||Polk Co 434s ’22-’32 A&O 15\---___|_.-__. 4.50 
5% gold notes 1919..F&A| 99 $4) ...|| 4 ow Ww 91086723 Jib 4.65) 4 ---|| 48 Court H’se’19-'24 A&O__-_. |... 4.50 
ane &0| 98%%4| 9814| _--|| 48 Pav & Sew’ FEa 4:85)| £5342 ---||_ 58 Funding 1920-36.-dag\ ~~ 7721777777 4.50 
seamen A&O| 96%) 967%) ---|;Rome 4348 1926, ——-——— Og Retro 4.70 | Waterloo— | | 
9 aR A&O| 97%) 97%) _-- bidg °25-°39 A&O|______|__--__ 4.70 8 WY W Jan 15 '30.5&J)_.____|_.___. ag 
58 Mar 1 1937...... 98 98%) --- Savanna 44a a rel wet 148-385 b 4.60/4.50%| -.-| Wo bury Co 5s '25-’32 J&J|__..--|_..._-. 4.50 
5i%s Vict Ln Dec ’'22_J&D| 100 | 190%) __- 944__P&A\b 4.60'4.50%| ---| 
5s Vict Ln Nov’23M&N| 100%/ 100%! __- bed 1959.2P&A 4.60'4.50%| -.-| KANSAS 
5 is Vict Ln Dec ’27_J&D} 101 |--.--- ke spaidi ing County— Atchison Co— 
514s Vict Ln Nov’33M4&N| 102%) 10234} -_- " Dec 1 1923-1930..J&D till apinabenbaae 4.60 Emporis eae a 5 
54s Vict Ln Dec ’37_J&D| 103%)---._- .--||Valdosta 56 1920-42._._Jan)_...--/..-.-. 4.90, we 

Alberta, Province of— '|_ 4348 Dec '29 op °19-_F&A)---.-.|)...... 5 
5% deb May 11925.M&N|b 6%|5.75%| --- IDAHO |E Fe doott 43405 20p er a RAIDS PRT HAS 5 
444% st 1924...F&A} 9334) 95 | -.-\ 414s May 1’31 op’21_..J&J\b 4.604.407 --- i ar ep ho M&S§)..--.-)..-..- 5 

Calgary 5s 1933._....- ate ecm 7” |\434s Highway '35 op °26 J&J|b 4.60 4.40%] ---/|G 
Se June 15 1935---J&D 15|------|--- 222 7 |\44s Highw '37 op '27-.J&J\b 4-60/4.40% aaa Ss W W 1019-1943. __J&D) 5%|4.90%| --- 
6s July 1,1945______- einige th wenaeneal 7 |\48 Jan 1 1934 op 1924...J&J\b 4.60'4.40%| ---||Hutchinson—5e A&O}....../-.-... 4.80 

Galt 448 Apr 18 '31_A&018)-.-...|-..... 7 |\Blaine Co 5s Feb’22-’31_J&J|-.....|..-.-- 4.85|_ 434s Pub Bidg’610p" SEP wivnine] prasad 4.80 
44s ElPowJ’neS’31.3&4D5|......|-..... 7 ||Boise City 5s 22 op '12_J&J|-.....|..-.-- 4.85 Kansas City— 

BoiseC D65s'250p' 15 UN en 4.85| 58 Feb 1 7920-1923__P&A\b 4.90/4.70%| ..- 
5s Cons debt 1920_..-J&J|_...__|-.-._. 7 |\Shoshone County— -..--- 4}48 Wat&EIL '19-22A40/b 4.90'4.70%)| ... 

Halifax N 8 4s July 1945....|5 6%'5.70%| ---| 661919 toe 1924 op '18.J&3 neared Cla 4.85 4 4 Sch Bldg 1929..J&J\b 4.90\4.70%) ... 
Se Jan 1951__.--.... J&J\b 6%\5.70%| --- || 4348 Wat Plant Pur’39J&J\b 4.90'4.70%| _.. 

“ ee A&O|b 6%/5.70%]| --- ILLINOIS \|_ 4348 Refg Feb 1°29_.P&A\b 4.90/4.70%| __. 
48 ape it neemmee A&O|b 6%'5.70%) --- 4s 1920 to 1924. J&J|_...../....-- 4.50 Leavenw—4 °19-"31_J&J|..----|..-.-- 4.75 
Ler 1941_.A&O|\b 6%|5.70%| ---|| 48 World’s Fair 1921__J&J|....._|_.____ 4.50||Morris Co 448 '19-’23._J&J|---.--|_.-.-. 4.75 
P Q Se 1954...J&D)_...-.|-...-. 634|| 48g 1920-1925_._____ asta ------|4.50 oty— 
4s g Judg 1920 to’24__J&J|_.____ _.---.|4.50 58 Fund 1925 he | EES ACINES 4.75 
May. 1 19190..M4&Nj-.-.-.}..-.-. 7 4s g Gen '20-'35_J&J|......|_...-- 4.50| 41<4sB’ge Oct’ | SSE, peepee 4.75 
54s May 1 1930_...M4&N)-.-.-- sneomeal et 48 1920-1931 sscatiaiieaieiil ici onnerwiltnces __-|4.50 Shawnee Co—4s 1 De. "Me Sinema dkdedbubad 4.75 
5s May 1 1936__._M&N/-_---_./--___- 7 4s Ref Wat 1922-1935_J&J|_._...|______ 4.50|T 
1920.._.- F&A 6%\5.7 ---|| So Park 46°19 to '24_J&D}_._._.|__.___/4.50 Py ales Sept '26..J&J|---.--/-.-... 4.75 
rr  seaiiteke M&Nib 6%15.75%| ---|| Lincoln Park 4s 1923.J&J|_..-._|-77~~~ 4-50) 4348 Elec Light 1929-SéJ|------|------ 4.75 
Faiy 1°293&5\b 6%15.75%| _-- No W Pk 448 '20-34 J&J|/b 4.90'4.60%| --- April 1 °24.A&0}..-.-./|-...-- 4.75 
M W Chic Pk 4s '19-’31_J&J|_.____ ee Topeka ST D 4s Jan 1925 J&J|-.----|_.-.-. 4°75 
aa ia aaa ES ee 5 Catcene Saaits District— ichita— 
Best Now S 9906.2 MBN iccccceloccece 6 4s July 1 1926.J&J|......|...... 4.50 be - 1929 opt 1919_.___ MIRE, SEege 4.75 
| CRRA: ERR REE ERTE 6 a _ te 1 1919 te 1923_J&D}....../_..._. 4.50) 4348 1923....._____ chiisail ackesbias 4.75 
+ Jan css csaiall i icnnaniiee Aeenintalinds 6 48 1919-1931...M4&S/....__|_..__. 4.50|W istrict— 
aL Sanaa Nj..-...|-.-.--| 6 ||Cook 919-'25.M4&$|_.....|_.____|4.50)| 4348 July 1 1923.._..J&J|..-.--|-...--|4.75 
om +4 SE bocce ileatanelwecess 6 4s Ser K 1919-1931_.J&D)|__.___|______ 4.50) Wyandotte County — 
4s ay 1 1933 £....M&N|....../-.-.-- 6 4s Ser M 1919-1933-_J&D}_-----|__ 2... 4.50| 44s Bridge '32 to '41P&A\-----.|-.--.- 4.75 
1944____. M4N/......)-:-... 6 4s Forest aaa a aera 4.50 
3348 Me 1939_.M4&N/|....-.|....--. 6 34s g 1920 to 1923 .__J&J|__-__-|_..__- 4.50 : 
New ly May of— East St Louis— KENTUCKY 
3348 Jan 1933.-..-.- J&IJ\b 6%)5.75%| ---|| 4} ref Se ee 8 ce clenc ous 4.70 Taz-ezempt: an amendment te thie Const)/stu- 
os ued | 16 1921..A&0 16/0 6%|5.75%)| --~||\Joliet-—5s 1919-1925_..M&S/______|______ 4.70 |tion of Kentucky passed at the |Nov.19|15 elecition 
4s J | See J&J\b 6%|5.75%)| --.||Moline 444s 1919-’32_._J&J|______|______ 4.70 | provides that all bonds of munijcipal ¢|erporatiions 
4s 1932 an 1902..... J&J\b 6%'5.757%)| --.|| Peoria 4348 '19-'24...Junmel|_...__|______ 4.70, now seeued or hereafter to beissuced shiali be ties- 
4s 1932 opt 1902_.P4&A 15\b 6%'5.75%)| ---.||Rock Island 5s 1919-1923___|_.._._.|______ 4.70 |ezempt. 
1 1925_..-- J&D\b 6%|5.75%| ---.|\Springfield 3}4s ref '20 Sept)_..._.|__.___ 4.70 Bell Co— 

N Vancouver 5s '60_J&J|_..._-|-.---- 7 6s Ct H Dec 15 ’38J&D 15 

Nova Scotia, Prov 48'19 J&J|b oe 5.75%| -.-|| INDIANA (see fetracte 0 ek cee Seats Ge 5 
4s Jan 1 1920_..._.- b 6%15.75%| _.. eBooneCodsCH M&Nie ....|_.__.. 4.45) 4348 W W 1919-1951_____ b 4.85|4.60%]| _-. 
4s May 1 1920_..._- M&N|b 6 5.75% ~27||\Cass County: 4s Redemption 1922_F&A\> 4-85) 4.60%) --- 
Se Jan 1 1926....---. b 6%|5.75%| ---!| ods Bridge 1919-38M&N16 Soke FER 445) 4s Water 1927_____- J&Jb 4.85/4.60%| ___ 
tario, Prov of, 68°20-F&A|b 6 8.75% ~72|loCrawfordsv ieee smaxipaae 4.45|_ 48 Fundg 1952 op 42 F&A\b 4.85|4.60%| __ 
5a Dec 1 1926..-.--.-. J&D\b 6%)/5.75%) --. ‘eeomiea Ret 733-343 “Es Bee 4.45)|Fayette Sa 
4}48 May 1020-----M&N/D 6 5.75% ~r2l" e4e Ref 1949...--... + Bote esamaete 4.45 g Fund 20 to '24 3&J|--..--|_..--- 4.80 . 

EOE Nib 6%|5.75%) --. -|\oFloyd Co 48 1920-'30__J&Jio ___.|____.-|4.45 Franttor LEE wat iindinntet emning oe 
4H March 1 1926_... M&S 6 6%)|5.75%)| -.-\\oFtWay—34sJan 18’20 J&Jio _...|_.___. 4.45 || Fran’ "19 to °24 J&J|-.---./| -.-.-. 4.80 
— Eiaspeniear semper Jib 6%'5.75%| ---|\oFtWa ) 48°19-°234 400 ee ee 4.45 Harlanc 

Ottawa City 58 19745. -J&J b 6%|5.75%| --- ¢Franklin 48'19-’30_J&Die _...|__.__- 4.45|| 53 Rd& Oo Bldg 22-46. M4&S8|-.-.-.|...... 4.80 
4}és '25, '34, ots &J\b 6%|5.75 -.-||}eHendricks Co— re 
2 s Sew Sep 26 28.M&8\b 6%|5.75%| -.-|| 48C HJan’15’'23°323&J 15\e____- anon 4.45 og ere a 4.60 

3 of-— ee ete hot 7 x @---=| ..-2-|4-45)| Lexington 8 D 48 1938. J&D)-----./..-.- 4.70 
Ss April 1 1920....-. A 36 14 5.75%) -.- “Se 1 °24.J3&J| ......|....-- oon a 
Ss June 1 1926.....- b 5.75%] ..- Imp Jan 1°27.J&J|_.....| .._-. Sel Bespitel 1993. Mae 10134) 10234/ -_. 
City April 1920. 0614 5.75%| --- Dope J'ne 1 41 J&J ed oe cata 4.30 : "54. 10034} 103° | ___ 
ie nn sitenieeieriamiia 3\b 5.75%| -.- *33 bg ol 1936-- déss 0 anes Rasp. 4.30)| 46 un 4 1bag Jas 97 ke ae 
s gold J 1930..J&3|b 6%|5.75%| -.-|| 0334s Ct 30.J&J\o_....| ____. 4.30) 4s 28-.9-M 97 9814} __- 
uly 1 1931_._.. J&I\b 6%'5.75%| ---\le D ey Hall 1030. 34 Sete yaaa, 4.30] 4s Paki eSB ind &J) 97 98%| ___ 
Jan 1 1931_...- a b 6%)|5.75%| -.- 11946..J&Jie.__..| ____- 4.30| 48 Ref’g July 1 1937__J&J| 97%)______ iahes 
July 1 1933_..-- J&5\b 6%)\5.75%| --- ssiae. July 1 1941_.-.J&Jio_..__| _--_- 4.30 4s Sewer 1947_____- F&A 97 ie econ 
eee RG jalipepeagc 614 |\Jefferson ~ Md Leuisy W Co 1946-J&J Be Fee 
Man 56°31 3433 i elon abil 6 0334s Refund 1925__M&Nie_....| _____ i ays Wat Co '50 F& pel 
Three Rivers 6148/20 NG RTE RO 6% ||\oKnox 191 193 20.J&Dje.....| --..- rae eta 85 8634) ___ 
Toronto 5s 1919-1936..J&J\b 5.80/5.60%| ._. eKokomo 4s’21- 26°31. Mes eae paanwae So 43_J&3| 85 8634) ___ 
Sac atgileas ees J&J\b 5.80/5.60%| -__\|oLafayette 4}48'200p 155 I Teka erat fk ioat- J&J| 85 8634) __- 
way 1 i9a8 te ae Jalb Hees “=: ofa Porte Co ba 10-"28. SED poets, sete yaa: uae Ref “sn To1s. M&S 
-<-e- . . -=--||6 Gnencel caace! ooo _piosodaaaanet 
July 1 1948..---J&J|b 5.8015.60%| . iaesbon 19-9) Jab 1b Wenmaoc -nn-- “<2||_ Se Ref 1933 op 1923-M&S------|------ 4.80 
Jan 1 1949____- b 5.80/5.60%| ..- orien Oo te Dig Ganga 4.30| Owensbore—4s’31 1 op incuba adpecceses 4.80 
July 1 1953___.. J&I\b 5.80/5.60%] -.-|| 03 a Brides ieth  das ae oe 4.30), 4s Street 1930 op '15..J&J\------|....-- 4.80 
Jan 1 1955___.- b 5.80/5.60%| -..|| 3 ohaees 1025...3&Die ....] ...-- 4.30 
Imp July 1922. .J&J\b 5.80/5.60%| ..- 4s Oct 1 1920__.---- Te SSRN PASSES. 4.70 
July 1 1948... -J&J|b 5.80/5.60%| --- School 1 1920-24_J&J|_.....j...._. 4.45 
July i 1944-'45. .J&J\b 5.80/5.60%| ---\le —4s 1927_..M4&B)o_....| _.._- 4.45 LOUISIANA 
BC— Sch C 4s 1919 _F&Ao__---| ____- 4.45||58 Po: mm’n '20-'54 A&O\b 5%/4.80%| __- 
919 opt 191 1917... JAD) .....+|.2..-- 634|\0 St Jos Co3 és '22-'24_ eceuel anki 4.45||5s Port n'24-'59 J&J> 5%|4.80%| ___ 
’18’20M4&8}....../____-- 6 o3}48 1920-1926.....P&Ao__._.| ____- 4.4558 Po '23-'55_..J&Db 5%|4.80%)| ___ 
ov 30 jo 1924---Ma&N Aesiniedii ital, acai 6 oBente d—4s 1925_.J&Jo_....| ____- 4.454348 Ref 1919-1964____ 64.70 14.50%) -__ 
t Imp Sept 9°22_M459|______|_-7--- 634|\South School | 448 b 5%|4.80%| -.. 
48 9°27._M&S9)___-_- ititeatcan o4s Apr 17'19-27_...P&A\o_....| _____ 4.45 Atchafalaya Levee Dist— 
storia 9’32-M&S9)_... ..|-...-- 634||\Terre te— 5s Ref 1949 1939. M&S Seacteied Rech 
Vv 44sJan21 Mia ccedéldonetes 6 ods Oct 1°27 opt '17_A&Oe_.-.-| __.-. 4.45) Bossier D ee 
an, 56°44.A&0\b 6%|5.75%)| -..|| 048 Sewer 1930__.___ aed Bncntace 4.45|| 68 1922 opt 1913.__..M&N 101 |______ xs 
ites 1 1026 nade J&D\b 6%|5.75%| ---|\eTerre H SchC4s'19-'31 Re nd 4.45 o District 
ae IR apt 6%|5.75%)| -.-|\oVigoCo4 Deel6'19-273 &D 0 ae «ced 4.45) 58 1951 op 1941_.__- Ee eee ae 
4s June 1 1934....-.-.-.. b 67|5.757%| ---|| o4s Bridge 1923__-__- BRE Pceccn| conne 4.45) istrict Levee— 
4s Aug 1 1946__..F&A 15\b 6%|5.75%| --- INDIAN ERRITORY (See, Okiah|oma) 5s 1950 opt 1040....J&J| 9934/_.__-- Sa 
5s 1952 opt 1942____- J&3} 9934)-.---./ = 
cage 1098 SORA saris Benne ar gan cc} $3 Oe tease? Steoie seid)-=--| = 
-—<“<seee-ee eee . -e<0a" -—-—- 8 enw eew elm wwe oe --—<=— --<—<—=— -sean-e -<-- 
4a ref 1935-1945... __ J&I\b 4.25)_.__-- ~--||Cedar pide Lafourche 
“@ uly “§  eiaaeener J\b 4.25)_.__-. i gs SCRE EAP. ---|| 58 Jan 1054 opt 1944_J&J 100 |_.__.. eae 
y a ee JaDis $751 8% ll. 4% janes 1921 TED 5s Dec 1952 942_J&D| 10034 
SS ats ot X ead s June thud RAE a eae YEE ee 1 ae Jae 

Athens—5s 1922... ME&EN|b 4.75 4 aia Comnet ate— chee aiacad New —— 

Atlanta— s Wat-wks '19’30M4&N)_...._|______ 4.70 G8 & DS July’22J-Q 101 | 110 | _.. 
ee ine tial b 4.60, 4 atl 8 Fire Ti’ee °38 J43|......)|-..... 4.70 pp RAED CR see J&J| {332%4| 336 a 
44s Jan 1 1940_..._. J&I\b 4.60; 4 conived Counell Blut ool 5s Premium (dr num)_J&J\f335 ({..-... me 
4} 1920-'40_.J&J\b 4.60) 4 -..|| 4sref July 220 op 15 Jas Pe TRS EN ...|| 48 Floating debt '48_A&0 70 |_____- nie 
4s Water May 31 '23_J&J\b 4.60) 4 .--||__ Crawf’d Co 5s’22-29.M&N/_-----|----_- 4.60 "42. OO ae ah 
3340 July 1°31 & °83__J&J\b 4.60| 434%| ---|\Davenport 4s 1919-29 M&N|------|...__- ---|| 48 Public Impt 1950 opt 

Rea ead May (Si RENG fas] 49) ---| PURE mag ola ag <= |---— =| ae Bag SG ah api 303} Beye _.20%) 22 

a 7 ili 8 Li ossesleesena aii p’420p'28 J&J| 1 884/_--._- Mies 
a 19 2 - MAN? ret ri Pi Moines nie Batya, Pi NEM 150 on yaly 1959 t 1929_J&J| 102 
-—<—= e a~-~—|| GB AVAURIUD £040 "SEE OO we wm ewe lw ew wwe . 11) eee 4Ve lee eee = 
3368 April 1030-;---A&O|b 4.65] 434 %| --- fecuae neat MAN) ......|..---. 4:50 /Plaquemine Parish E Bank— 

B —6eJan'21..J&J) 98 | 1 amid City Hall 1919-26. 3&4 Sa 2 Se 4.50} 58 Oct 1952 opt 1942_A&0) 100 |____.. a 

Clarke Co 5s 1923-"41_J&J b 4.65) 4 pase ndspd4 BE ith Bis meine. .--||Pontchartrain 

Columbus 56 1919-'22__J&J\b 4.65) 4 sina Dubuque Co 4348" no aised AE ATTEN ee ie aie wal M4&N 105 |_...-. wane 
5s W W 191 10-1044. - -JéeJ b 4.65] 4 ...||Fremont Co 58 '19-'35..J&J|-...__|_____ 2| ---||Red River A & B) B Dist— 
4}4s Refunding 1939_J&J|b 4.65) 414%] _--|\Greene Co 5s ot030-28 Ae pte Latent ---|| 58 1950 Series B____- A&O| 100 |_..... eh 

Jackson Co 5s 1919-30_A&O/|b 4.80/4.65%| -.-|| 5s Men 1953 d. '43_.M&S| 100 |______ 
Marshalltown Ind 8 D— 5a 1965 | Ser ll eg dae oe 
s July 1922_.....-. I ici id ini hsen eat 4.65||\Shreve 
s Funding 1921_.M&N/-.-.._|_____- 4.65 4%8 Wa&Sew’ 19-'54 J&JI\b 4.80/4.70%)| -.. 
on ion Co 5s 1920-25_P&A!__..__|____ oa 























asis. / Flat price. n Nominal. o Tax-exempt; under a law epnsored pane 9 Le ee waren wens ae effect April 23 1903, bonds issued 
ese on @ er s Sale price 


le’ thattdatetbyistate-or municipal corporations are tax-exempt, an 









































































































Makr., 1919.] STATE AND MUNICIPAL BONDS 51. 
To Te To. 
Bonds Bid. | Ask. |Net. Bonds Bid. | Ask. |Net. Bonds Bid. Ask. |Net. 
Hi e—4s gold 1927_J&J| 95 |-.---. nag rs 5s’20-’335.&J)b 4 east 
MAI vais D Dec 1 1919-1932. -J&D 92%|---..- -2-|| 8348 Ditch 1921-1935. J&J|b 5 3 44% Coe 
6s June 1 1919________ EN ye i” ee PS Bk ee See diet a 
fe 42 Bopt i 1919-1953___M&S}____..|..22_. ee ae 11920-1099. MAS| 97% | 222 ---|| 4348 Impt 1919-1920. J&IJ\b 4.70/4.50%| --- 
yo a SF ale Oa 7 | Pe pee 4.35 g1926_A&O) 95%4|--.--. ---|| 4348 1921-1925_....J&D|b 4.704.50%) --- 
= ayy oy 8 1925____J&J b 4.70\4.50%| ...|\Lowell—4s Water 1920.M&N 981%/--.----. seis 4%%s 1926-1935_......... b 4.704.50 ae a 
anne ilo 4.70/4.50%) ---|Lynn 4a uly 1937--J&) 98, |-—---- ee. ae ich’ 1020 “a MaBID 4.704.504] ~-- 
4s Ref 1919 ------- = - 9934|-.--.- ..\|Matden—>as 1924-M&N| 964|------ ---|| 4348 School 1941__-.__.. 4704.50 «th 
—4sRef Water’35J&J|\b 4.70/4.50%)| -__|| 314s Water July 1°24_J&J) 9354|-.-.-- ---|| 4 ool Jan 1927... J&J\b 4.7014.50%)| --- 
arent 20-'30 tax ex.J&J\b 4.50)______ _.-||M uly’26J&J) 9514/------ ---|| 48 May 1 1927... b 4.70/4.50%)| --- 
Bh 4s Ref 1941 ---_.. J&Di\b 4.70)..--_- _.-||Medford— 4 48 Schoel Jan 1 1935..J&J\b 4.70:4.50 sepals 
deford 4s ’19- 35. - kN 6b 4.70\4.50%) ._.}| © 48 Feb 1930......._ 3. nasi 43 Improvem’t 1937..J&J\b 4.70:4.50 wey 
3348 J’ne’21 b 4.70)___.__ RN A nat og mathag ty "Bt. (eee ---|| 48 Improvem’t 1942.J&D\b 4.70/4.50 aia 
Wa Melrose—4s June 1924_J&D| 96 |-.---. a ey wh cae A&O|b 4.704.50%| --- 
4s Jan 1934_____.__- J&J\b 4.90)_.-.-. .--||Methuen—4s ar. &A| 9454\......| ---|| 3348 School Jan 1'29_J&J\b 4.70/4.50 alte 
ater District— Middlesex County— 3 Water-Wks '32..J&J\b 4.70/4.50%} --- 
Kition S Water District Secs supers --"|lnaitton 3340 "1! 2435-342 o2 eee ~-7)) "Ses May 6 1921____M&N 4.60 
Ss Jan 1920 to 1938..-J&J| 100 |___._. ar ie oe co Sie 2 > a RE 
* Water Apr 11926.A&0)} 95/--.-.-. ---||St Louis Co 5s 1923-29_J&J\b 4.80)4.50 iin 
i cca eg Rope mere Seem ee: tolo-a1 (iar, N me Ot tele July 2 1922-313&J|b 4.704 pie 
ques a 9514|_----- iil : 3 Sore 
4s Aug 1 1929 tax ex- F&A\b 4.50)_..._- ao 1 4 ee sa madara P&A: :. Pi deve ae aon 4 Th J&I\b 4.70/4.50 paint 
4s City Hall 192610 45A&0/\b 4.50}.....- || Ni 44s Park June 11943J&D/\b 4.70/4.50 REE 
4s Sch 1937 tax ex___|b 4.50)______ .--|| 3}48 Water ’19 to’34_J&D| 91}4/------ ee ae 1°43_J&J\b 4.70\4.50%) --- 
3 Ref July 1922._J&J\b 4.70)__.._- .--||Newton— 4 "43 F&A\b 4.704.50%| --- 
Bri District— 4s Water Aug 1935._.F&A 92 |-..-..-. wa ¢ 22-'31 J&J\b 4.704.500 ieicas 
July 19 to ’°39_.M&S/b 4.60)_____- ---|| 3s Water 1926.J&D) 92 |---,-.| ---|| 4 1 4.7014.50%| --- 
ater District— N 4s March 1 1939_M&Sjb 4.704.50%) --- 
4s Fun 1928_....J&D\b 5% elcineca dain 33486 1 919 to 1926...J&J} 95 |---.-. ---|| 4 b 4.704.50%| --- 
Saco 4s Apr 1939... A&O|b 4.70/-.---- ..-||Quincy 4s Sep 3 (19-°33.M 97%|-.-.-.| ---|| 46M 1940_. b 4.70/4.50%| .-- 
Jey — 3}48 A 9 to ’39__ y sont me April bo 1922__M&N b 4.70)\4.50 eal 
4s 1928 opt 1923_.._-. a . p> soeuse ales a 1919 to 1920.J& Si4sref’33 J&J|_.....j.-.- --.|4.70 
3349 Septio3s wee asib 4.700222. oon anil 54 tax-exempt 
4s J 1919....--_. J&I 
Sp . MISSISSIPPI 
MARYLA 334s School 1935...._J&J Apr 1029-1934... A&O pee IER 4.60 
4s Aug 15 1921-33. F&A15)______|_.--_- 4.40] 3s 1930_....._.J&D 0-1934........J&J}_.-...|.....- 4.60 
46 1936 to 1936................)-.....|-.-s.. 4.40 |\Taunton—4s 1927_.__- 5J&D July 1 1921-1935...J&J}__..__|-...-- 4.60 
4s 1928 opt 1923_...._. ; SEE SESS 4.40) 3 Sewer Dec 1 '30_J&D 1 1936_....-.. BE dccuieleceuwsl 4.60 
4s Jan 1 1929_.......-- RES PRIE Soreeae 4.40) W: d Jan 1 1927_J&J|__...}._-.-.. 4.60 
= a ewosecccce | ee PERS 4.40)| 4s Water 1919-1933_A&0 State 1934 op "Bs cine cheaeneenl .60 
Roads 1920-1930_...P&A/_...__}..-.. .|4.40) Waltham— reenville 6s 1920..-..- fy 'S | eee ie ---|4.80 
Bt July 1919 a. wee |” SER SS: 4.40| 334s July 1920_.-.__- 58 t 1927_M&S)__.___ een 
8 ~ yl BEES 00 BOG accleccccaleccece 4.40) Watertown—4s '19-'34_J&J Jackson 54s July 1 '33_J&J\__.._. BMGs 
Sa aia 3748 1920 te 1929____J&J 6s Water “=: 1928. F&A)_.... j...... 4.90 
Wi 5s Water 1930... YS RE ees 4.90 
...|| 49 Sewer Dec 1 '19-’243&D 58 June 1 1932_...-.. PE ominioukeuuwsmwts 4.90 
i M Paes Wanuetan te 1922.__.A&0 May ’ ae pee ieak PBC 4.90 
48 ---|| 49 Jan ’23 (tax-exmt)_J&J ao Des 1 1939_...-.- (FSG Sa 4.90 
4s Water 1926 ‘ionid sie April 1 1922..._._.A&0 ar} House 1941_J&J)|_.....|....-. .90 
4s Aug 1 1951 cd ppi 
eat May 2 1944...... NTE snitcsvetoniioned 5 
aoa MEXICO July 1 1953_.-....- SO sandnelomone ~| 5 
—— 1 1961 .-.|\See Foreign Gov’ts page 4 Sept | 1934...._- Oc onanckinawnd 5 
3 ood 5s St Impt spies. FSA SRE SST) 4.90 
3 .-.|| MICHIGAN (See foot notice o) 4 wer Dec 1 EE EE Bellen 
3 ~-.|| Alger 5s Road ’22_P&A)....../-.-.-. ---|| Yazoo-Miss Delta Levee Dist 
3 ...||Ann Arbor School D ict— 68 1947 option 1917__J&J|_...../....-- 5.10 
3 ne Be t 1935 Hee) DEAS p 2 Ee Panne eter ose 5s 1924-1954__...... SITTIN cs sais imasieel ence evil 5.10 
3 .~..|| Battle 4s July 1949.....-.. RR, CRESS 5.10 
aac 4s City Hall 1927-'36_ | SS HEAT ee on 4s 1952 A. -s , BP” I Ses 5.10 
4s Water 19 sacar a 
_ ea EES Se wien 
4s 1919 opt 1903_.._. Se dcwad bcicbind IT a | Roel (Sr eeteass ae ats MISSOURI 
wo— er Dec 12°19.J&D)_....-./-.-.-. oan 
water 193$-1987..A4O/}....__/_.._-- fo Ref Dec 15 1923_J&D)_...--|---.-. io cae none’ Clty — "19-’25 op_J&J\b 4.65/4.45%) --- 
Calhoun Co— ity— 

MASSACHUSETTS 4s Road 1919-26._A b 4.70|4.40%) --- ¢ t 11930....M&S/b 4.604.50 ares 
434s May 1919-1922 _.M&N/| 100 10034| ___ t— arch 1 1933..M&S/b 4.60/4.50%)| --- 
“ 1919-52 (tax exempt)Var.| 97 98%4| ___|| 0414s Pub Lib 1948.J&J 15> 4.65/4.50%) --- Market House '24_.J&J\b 4.60/4.50 ese 

3 gold Nov 1923.) M&N 953%4| 96%) __.|| o43 Aug 15 1920-28F&A15b 4.65\4.50%| ---|| 49 Water 1924_.....- J&I\b 4.60'4.50%)| --- 

$ g July 1 WEEE J&J| 88 8914| ._.|| 4s Sewers A Yn wens 4.65|4.50%]| --- Park & Boul 1924..J&J|b 4.604.507) --. 
3 gs Water 1942_....__ J&J| 85 87 |. ..|| o48 March sae b 4.65/4.50%] -- 4s Sept 1 1930____-- M&S/b 4.60/4.50%) --- 
34s ge July 1944...... S| 84 86344) _.. “See 1946 ..--M&Nb 4.65|4.50%) ---|| Kansas City Schoo! 
3s April 1 1929__..._.. &0| 87 8834) .-. 34s Park b 4.65)4. 4K%s J 1 1933..... J&IJ\b 4.60:4.50%) --- 
38 Or i acid N| 87 8834| _.. Gb 4s J I  iaeniet &J\b 4.60/4.50%| --- 
3s Met Sewerage 1936._M4&8; 81 83 anal oFlint 4s 1 19-’39___F 4s J eve aene &J\b 4.60\4.50 me 
3s g July 1 1939_____._- 79 $144) ._. 4s Bldg 1932_...-..-. J&I\b 4.60/4.50%| --- 
3s g Wi ater Jan 1 1941_._J&J| 78 80%%4| __.|| 4348 Fleod 34s Jan iss i J&I\b 4.604.50%)| --- 

—4s Water ’22J&J| 97 9844; ...)| 48 Hidhines Pot 15'°20_.M 334s July 1925...._.. J&I\b 4.60/4.50%)| --- 
Att a dhe 1924 J&J| 96 97%} --- Park 56 Lafayette Co 34s 1921_J&J| 95 Bae Nees 
3}4s March 1935....M&8| 86 87 54) ... ase oe 15 _ River D Dist— 
Bev — 848 Oct 1919-1933._A&0/b544%| 5%%) --- 
4s Sewer 1919-36....A&0;} 9454) 955) __. Pettis County— 
ee imp 1019 T&S 48 1919 opt on 1908. . MAN 97 - 
s Tun 1960 taxex.A&O| 98 Se aa — Sg MS date da toe att euaeenis ---||\St J 1098 ....n0- F&A! 96 Be ee 
4s Water 1919...__. A&O| 99%)/..---- 5 ee ee peg er Seeing iipages M&S| 96 97 shia 
4 fay _— penacece rs! oS oer wea M uette 348 1926_._J&J\.._.-.|------ Rs % anieipieimeaiemeaian &N| 96 97 | --- 
Ape 19-37 (Gax-ex) A&O|} 9614)----_. ee an oa 1919-°25____J&Jij__....|-.-.-- .--|| 438 1925, 1930 & 1935_..|....--|-.-.--. 4.80 
dae ag tax-ex) - J&J5J;| 96 98 pe: sie W-W tee wet ses as 
b’48.J&D) 89%4/_.---- sii 4s May 1 1934... __- "MAN EE Poe ae 4) s Bdge-Comp! ’35 A&O; 100 102 eco 
#5 dub 10! 1087 tax ex 8-440 93%%| 95%} _-- uskegon rict— nsane Asy’m '28.A&0| 96 97 | --- 
Sub 1958 tax ex.___ 933 O6u| tt: ee ER ea casted rr Public Impt 1928..J&J| 967%)..---- eco 
Tun.&Sub’59 taxex. J&J| 93 95 aa Mner on County— 4s Public ee 1929._.A&O)} 96 97 ie 
June 1 1923....J&D| 94 95%! __-h an 1 1932______ SS Sage SRC _..|| 48 WW Renew '31..M&N| 96 OF | eas 
June 1 1924_.._J& 93 94%4| __. Loa 4s School 1937 Marae J 95 ah, Fe 
June 1 1932....J&D)| 88 8934) __. Chg "31-4748 Le Wega. .--|| 48 School 1938_._.-- 95 97 | <e- 
June 1 1934....J&D| 87 88 ---||Port + 3.65s Ren Jun 25°27.J&D| 92 66: | ean 
Janes ead deb| 825) Base] 77 3340 Pack Ya 1093 --555-- JéJ|-.----|------ me Ey hee ee 9634| 227 
oaoe endl 8 ® _-—atitilosasece!|eecess ied 3 oe MAG | «nw oe are 
June 1 1944__..J&D} 82 53% saa oy § tee Sp d 5s °320p’17-J&D|-..---|.----- he. ae 
aa eat a rs] os 4 wen aie W "Wat Meh 1 1 ee Suppers wa ae pride 
bacteciendithteil hee 8 a 0 ’20. Sateen DEPT Re Jereee 
3s W ater 19 * neces MAN 3834 39% pees B Soh - spa at 
s Wa a aia’ 4i%s Bridge July 1 ’°20.J&J\_...-.~|-.-.-- wits 
ry: a Bridge uly 1 ee rs: CER er, alr ee _.-/) Billings 56 1934 op '29..J&J|.....-|-.-.-- 4.70 
4s Water 1919 to 1923 J&5| 97%%| 98% __weeeieen ais Ee pa Bozeman—5s 58 19 op 09 J&J|_....-|....-. 
utte— 
shee Water May ’25.M&N| 93 94%4| __-} be Funding 1922-1936 J&J|_...--|_..... 4.80 
blag seat F&A! 7614|-.-.-- past MINNESOTA Butte School District No 1— 
Chheloen as Park 1936._A&0O| 92 |....-. _..|| AltkenCo4 KsDee’19-’24Aug|....--|---.-- 4.75|| 4348 1924 opt 1914. --J&J|-.-.-.)..-... -80 
Everett—4s Sew 1929..M4&S| 9434|____-- ~~" |\Beltrami Co 4s'19-'24J&D ......|------ 4.75 | Cascade Co—4a’21 op’11J&J|......|..-.-- 4.75 
sr River— | 5s Ditch 1923-34__J&D_...--|------ 4.75) Custer Co—6e’25 op '15 J&J|......|....-. 4.80 
4s Municipal 1922_..F&A| 9713<|......| ...||Brainerd—Ss Nov 1919-1929 ROG aia .--||Great Falle— 
3 Ley Pad 1930.F&A| 8944/.....- ...||\Cass Co—Ss Ct Hse '22 A&O)}_...--|------ -.-|| 48 1923 option 1914..J&J)|....-.|..-..-- 4.80 
Fitchburg 48 1922..... A&O| 9734|..--.-.-. Eee: | Duluth— Great Falls Dist Ne 1— 
3 Hater 1026 bs an Gini J&5| 92}4)-.-..-.. ede & Water & Lt 1926 J&J\..._-_-/|------ 4.70)| 48 1925 jon 1915._.M4&8)....-./....-- 4.80 
8 July } 1 1926... _J&J A a ad 4.70} Helena 5s 1931 opt 1916 J&J|_....-|....-- 4.80 
4s Water 1919-1934.M&N| 95 |__..-- __| Breen. oe ...._..-: 4.70| Helena 8 D No 1 434s'223&J|--.-.-|._- ~77|4.80 
a shoo & Fe er RR pepe 4.70)| Jefferson 4348 1919..J&J|......|.....- 4.80 
3348 Water '19te’31_A4&O0/ 9234)_...-- _..-||Duluth Ind ist— Kalispell 58 1933....... PE onwihdahemaiiel -80 
verhill—4e 1927....J&D) 95 [...... ---|| 5s May 1 1923._._- SSRN Ap supaire 4.75) Lewis & — 
4}4s Feb 1’ SS cela ave 4.75) 5%4s8C Hg 1919.__.. SS Reais. (SCS. 4,80 
Dae 1 ...|...... 4.75 Co 88 32 me mene corse 4:80 
Hennepin ty— Se Fund Mch’31 op’21J&J\_--.--|......|4.80 
rive Ct H Apr 1924_A4&0).....-~'------ 4.60’ Missoula 434s raat | OD 2 14 +S SOR Niele ~-' 4.80 
Basis. /f Flat price. » Nominal. o Tax-exempt; under a law approved May 13 1909, and which went into effect Sept. 1 1909, bonds issued 


after “an date by municipal corporations are tax-exempt and these, accordingly, sell on a better basis. 



































52 STATE AND MUNICIPAL BONDS [Vou. 108. 
c = => == ———_ 
’ To; To To 
Bonds | Bia. | Aak. |Net.! Bonds. Bid. | Ask. |Net, Bonas. Bia. | Ask. |Net. 
Missoula County— | | \|Lodi—5e 1920-1947_...J&J|......|..-..- 4.80) NEW YORK (Concluded) 

etd Ref 1921 opt 1911-F&A WEN Fee Li eiewal 4.80 Long Branch 58 1943..M&N/.-....|-.---- 4.85 | Albany Co—3}4s'19-25 F&A/-...--|..---- 4.30 
Co— | 4s is June 1 1036... PR netcuslendose 4.85) 348 Aug 1 1925____. ee pe 4.30 
58 ir 3 aa 1935 op’ 833 &J| bie eee SOG" ae 4 80) |Lyndhurst— | 8 1936-1937-1938_M4&N|-......f...-.- 4.30 
Yellowsto: || 58 Sewer 1919-1957.. J&J|_----.|-.--.- 4.80, aan rdam 5s Wat 1919-37_/....-.:.-..- 4.35 
5s Ref 1919 op 1908.-J&J sessing ARTO 4. 80 et: eB a 5008... dein Calpine 4.55 Aubu’n-4 }4sDec6’19-'31J&D Par 8 
4s Road 1933_.-..--J&D}---...|..---- 4.55) 4s Water May’19-’25 M&N)-.-...£..... -35 
NEBRASKA | s Ap ii. 1941-7 77-A&O ESR RIES 4.55|| 4346 1926-1034._......../......£..... 35 
Dagiee vet 19 28 ALO i ad a slabs 4. 60 Mic lesex Co 4 8'°24-’343J&J\b 4.65'4.55%) -__||Bing ton 4s’ te, I eee 4.30 
Sareea age SE pe 4.60| 4% Fund July 1920-1939_|b 4.65|4.55%| ---|| 48 Disp '22-’36_.P&A)-.----|------ 4.30 
Grand Tel ry 8°25 op i0sas RIE WRT 4.70| 44s Im Ba peg Ey A&O\b 4.65'4.55%]| - -| 348 Bridge 1935_._..F&A)--_.--j)------ 4.30 
Lancoln-~4 6 1919..._F&A\_....- a 4.70| 3s Brid 22 to ’31_ red b 4.6514.55% -.-| Broo 7 RGRNeG: HUEY, 4.40 
sRet’20to’290p’20P&A\ -.._.. mien 4.70 Montclair 4348 Sch '41-A&O}---__- omit 4.35 56 Bridge 1919_..._.- 3 REI Heese 4.40 
tne 1920 op 1909_M4&S _____- arial 4.70| 448 H Sch BI 44. 4ED TED, RIE: 4.55| 4s Bridge 1926_....__ rs PRE Firitia: 4.40 
Schoo! ct— | 3348 School 1932_.-_- Sipps RES 4.55| 48 School 1920.__.-.-J&J|------.----- 4.40 

4s saeeee 1024 ops 1909..M4&N/_..._- SS ee 4.70 Morris Co—4s '35 op 05 J&J|------ | aaonmil 4.55) 3348 ¢ 1920 to 198722343 ntnadupewiness 4.40 

4 1 920: 31...Ma FE, SPEIRS 4.70) 4448 1942 opt 1922___J&J|..-.--|-.-.-. 4.55| 3448 g July 10 1925___J&J|------}------ 4.40 

se Renewal 1924...J&J|_...._|-...-- 4.70 M 4iée '19-42.J&D)_.-.-.|-.-.-- 45% 314s gold 1927_.__... i sich vnicetliincaiin 4.40 

: Mar 1 1032 -M&8 ....-- ae 4.70 Newark—4 4s 1944....F&A\b 4.654.50%)| ---|| 3 #6 July | 10, SNE i adavcabawee 4.40 

d 34.343, AB BEER big hel 4. 70) 58 1919-1958______- J&Ib 4.65 wot: wes 3248 goh a pgs eas 4.40 

8 ¥ hf Dec 15 '41_J dies Sat PEL TR 5s Sipest, 1930-1086. Se . Hee ---ll5 38 ed 1928. eR PS RRR PARA 4.40 
444s 1928_- meas 8 Dock 1959_.--.- -65.4. ” eee soot unty— 

4348 euty wht pnmaaindl i tis zene S Pissceses ib 4.65.4.50%| __- ospital 1920-33_M4&8/b 4.504.30%) --- 

| OES RT je) salen Sch Dec 1'45...J&D\b 4.654.50%| --- Buftalo vs 1924 & 1925 J&J|------)------ 4 
Omnaliad 3 op’09 J&D)____--| ts unding 1923__.M&S/b 4.654.507) ---|| 68 Parks Jan 1 1924_.J&J|------}------ 
South D—65s '23 J&J) __..- 48 Sch House 1959 op 1949/b 4.65)4.50%)| --- 415s Nov 15 1933___.M&N|------------ 
Se Dec 1929__.._--.- PEER cnkonse 4s PasValSew’6lop’51J&D\b 4.65 4.50 Bina 4 {getichNow1s 19°33 GN o2--------- 
Ag) Beas Ss &D)b 4.65'4.50%) ..-|| 444s June 15 1944. J&D 15|------}- ----- 
NEVADA 3s Elev "54. F&A)d 4.65'4.50%)| -_-|| 4348 June 15 1964_J&D 15)------/------ 
Reno—5s 1924 op 1909_J&J) __.-_/_____- 4% urg 44s 1934._J&J'b 4.654.50%)| --- : S 1919-1968_____ Pin ccoeooned 
WashoeCoSD5s'20to’29M&8) __-_- | gabee 4% |New Brunswick 4s '22._M&Nj__.___|--_.-- 4.60, 8 — 15’62 op’32_ P&A|------}------ 
| a Aug 1 ens ME cnciwulowos de 4 60 a 1 Aug 1 1929_ F&A|----------- 
NEW HAMPSHIRE Bergen 5s 1 eRe aes 4.80) 4s Serial 1919 to’29..F&A\------)------ 
3348 Hospital 019. '25..J&Jb 4.50....-- oui Ne Plainfield 58 1919-1054, PRE ROE: 4.80; 4s June 15 1919-’30._J&D)|------}------ 
Ref 1 ri? 35M&Nib 4.50 ....-- ---||Nutley 56 1933........J&D)-_.....|_.-.-- 4.70| 4s June 15 1960____- J&D) ------k ----- 
—4s 1923... &J\b 4.60/..__-- ---|\Ocean City—5s 1944... P&A)......)..---- 4.90| 3348 Park Reg 1927..F&A'------}------ 

3348 1924 to 1929._._J&Jib 4.50... situa Orange—fa 1923 to °33_J4&J)......|..-... 4.60) se Wa Weter 1919-35_M&S ------/------ 
Dover 348 '28-'31_...J&D/b 4.50)._.__- ---|| 56 Water 1938_.....P&A\_...__/__-._. 4.60/E 1935_..._. M&S} 4.6 
Laconia—4s 1924. ---. A&O}) 4.50)..--.- ---|| 4}48 Sewer ’19 to’21_A&0)__----|_-___- 4.60 tis gs Water 1919-1945A4&0 b 4.6 

S 4348 School 1943.._..J&D)__.___|__-._- 4.60. Apr 1 1933-1935____|b 4.6 

MBL Le Fund J OE 1°19_A&O'6 4.50...... ---|| 4 House 1934...J&D)______)..._-- 4.60. s Redemp ’19 to 21343 b 4.6 
ROR” &O}b 4.50....-.| ---|/Passaic 4348 1920-'40_- nie nail nie'an ce Eri Gos is" 19-"30tax-ex J&J|------}------ 
enmaebee ¢ 46 '24-’34.__P&Ab 4.60)_-____. ---|| 5s Imp °20-’48.___. | Re Beton 4.60 diaritocks 58 "19- on ak ee 
Seleee 4sg Sch ’22J&D6 4.60)....-- ---|| 44s 1942_.___. |” ; SAR ORR 4.60) Franklin Co thse" *31-'40 M&S) ------}------ 

4s Ref Water 1932....J&J\b 4.50|...__- ---) 4368 Ref 1044.___.. A REI +'60|Fulton—-3-20e 0 t0'29 sep ooce--}----- 
Rochester—4s 1922....J&D/b 4.60).....- oon Peeant 8 1919 to 1920__._F&Aj|___---)-_---- 4.60 Geneva—4s Water '26.A&O)------}------ 

ic Co—4e '20-°24_ J&J)......)..--.. 4.55 Glens Falls—4}4s ref sewer 

NEW JERSEY Paterson Be 1919-’22_A&0}_.--..|..-.-- 4.60| Aug 31 1919-1928____F&A|------}------ 
asbary Park—5s 1924_J&D).__._-|....-- 4.75 Bee te Jose... .BESN IPE ERR: 4.60 | Haverstraw 4.12s’19-°37M4&S| ------}------ 
4%s School Jan 1943. J&J|_____-|...__- 4.75 ae | 7 eae eee 4.60 |H —d—48 & 1923_J&J\--..--}------ 
Atlantic ry 1998.S8D)...n0c|- ence 4.70 ic Mall +38 to 8d. RRS abeiieete 4.60 | — 4 148°19-'27 M&N| ------}------ 
8 9 At sees ..- aoe ES Se, BE 4.70||Pert rth Amboy aapey 6040S "3S Ee BERRIES 4.65|| Horn 34s '21_F&A\---.--}----- 
ater 71945 iS aanietle RE ichchilal ios wave 4.70) 4348 School 1038__...___|----../..-.-.- 4.65| Hudson—4s Wat '19-'22 July|------}------ 
5 Pa 1938222349 waniguabiobes wend 4.7 ‘ 8 Funding ’1 , fo * 2 SRE RSS 4.65| 434s High Sch ’25-’32 A&O ------» ----- 

: 6s Water 1944..._- SS tae eas 4.70, nfield—4s - \gtcen EE aitinncialimaristeics 4.55 1 4.108 '20-’36_A&O)------ 
pee 2 eee 1 ESS ECS: 4.70) 48 School 1959_....M&N/______/)_____- .55| Ithaca 4.308 '27 op var._J&J|----.--}------ 
ter 1930..-...- BE. cescclococce 4.70) Rahway—4s Ad}'23 op SRE! Pere. 4. 75) 4368 Ref Water 1942. _J&J)------}------ 
Atleatic Highlands— | Re be Water 1921-'40-_|-.-.--|-222- 4.90| Jamest’n 48 Mch 20'43_A&O|------}----- 

4s g Sewer July 1 1928 J&J)______|_.__-- 4.90) ildeet eld 58 Suly10 ea: a 4.85| Johnstown 414s Dec '23-’37|------|------ 
Bayonne—5s Fund 1928 J&J\___..- rarer 4.65) Ridgewood +s) 1919-26. F&A|_.....|-...-. 4.60 \dKings Co 48 May 1 °19-'44'--..--/------ 

Water 1920-1943. J&D)__..--|...._- 4.65) Riverside 58 1925-'32_-A&O}|__._-.|_____- 4.90|K nm 348g '19-'36.A&O|------}»----- 

58 Jan 1 1920-1949. __J&Jj___..-|_...-. 4.€5||Sea Isle City 58 1943-__-P&A ETRE TORO 5 || 4348 1919-1925_____- A&Q)..----|------ 

4168 Fundt jee---48 RE: MS SNE 4.65 So Orange—4s '19 to ’44_J&J)_...._|..-.-- 4.60 | Long Island City— 

8 Jan 1 1933---- _- $45).....-|------ 4.65) omnes 4348 Sch O41, | RG EEE 4.70) hee 1919 te 1923_._.M&S) ------|------ 

‘s oat! Debi 1928 J&J|....../-.--.. 4.65 SCRE SER Rea 4.70, 48 Water 11920. M&N|------|------ 

e—bde Fund Trenten 4348 May '24_M&N/-__--__|-...-- 4.50| 3348 Wat May 1 '20_M&N | ------}------ 
1924-1934-1944...M&N)____._)....-- 4.90) “3 s Water 19: SS ee 4.50 |Mad Co 4}48’20 ’29 Feb1 ------}------ 

4248 Puneesg 1966... ..- jo0-20-|- 22-0 4.90) | SRSaPCene | ARSE PSHE 4.50 |Middleport 4.356"19-'42 J&D|------/------ 

ville 8 D 58'27-44 M&N)_.._--)._---- 4.90, ‘s City Hall 1939_._..J&D)|__...-|-.-.-- 4.50) 4.358 sewer '19-’39___.J&D)/------|------ 
Bergen +. Dec 1°19-J&D)______|------ 4.55 3148 Sch Nev 1 1929.M4&N/__--__|_-___-- 4.50 |Middletown—3}48'31__P&A|----.-|------ 

58 cl eee | ee See 4.55||Union 2s Ft | BR I RE 4.55 |Mt Vernon 4348 '31-’43_A&0)|-.----|------ 

bs Deol6 +t * obey SP EGS 4.55) 4448 1942__.._.___. ae ERS: 4.55) 4s Sch 109273. --MAN ee athimanln sinsetod 

444s 1919-1939.._...A&O)______/....-- 4.55, 4s Oct * ee | APRS RRES Paes 4.55 48 e 50-55 &N|-----.-}------ 

448 Aug 1019-1088. _P&A ouhooelenenes 4.55, veoe— Ses Newark. | 5s Jatt 2 1920- SENG EE cicendepecan 

4s Bridge 19 to '24._F&A)______|_____. 4.55) Wi en—4}4sFd’20.P&A!-..--..}---.-- 4.75|| 58Jan 2 1938____._- S&J2)_.-..-}------ 

4s Court Hse '19-’38_A&O}_____-|_..___ 4.55) 4}48 Funding 1919-28.J&D)_.-..|_.---- 4.75|| Nassau Co—4 4s ’20-'29 J&J|------)------ 
Bloomfield 5s '19-’23..M&N)____.-|...._- 4.80) Westfield— 44s Ref 1922-28_..M&S|------}------ 
Camden—4}4s Wat '23.J&J)______|._.._- 4.55) 5s June 15 '19-’60___J&D/}_.--._|_..._- 4.60| 4348 1938-1943___._.J&D/------|----- 

444s Dock 1930_-_.-.. “” SeeeSeegal SG oe 4.55)'West New York 5s ("panies gape 4.75 ouse ’30 M&S) -.----}------ 

44s Seboo! oss ..-- AED 4.55|| Wildwood— New 4s ’20-'34_P&A|-.----)------ 

4s Paving 1929____- M&N -55)| 4348 Sew 1920-1957..P&A/_...../..-._- 4.75 |New ¥6e’19-22M4&N|-.----|------ 
Camden Co ie 1933_F&A ‘ f 44s Mun Imp '19-35M4N §-- ---- 

ng J&J| ; NEW MEXICO 4s 1919-1930_______ M&N|-.-..- 
Cape 1 Me —b6s 1934_..J&D : 8 ref 1953 op 1933...J&J|______|_.---- 4.50) 3348 1919 to 1933__._J&D}------ 
tis ioe ool 1920-61 M&S 85/4348 Dec 16 '52 op '22.-J&D|_-----|------ 4.50|New York City— 
8 1920-1952____- M& . Naa June ’33 op °23-M4&S8}__--__|...... 4.50 ie June 1965__..-- J&D} 101%) 
4348'25-45 F&A). | 4.60/48 Bldg 1929 op 1919. .M&N|__-.--)---__- 4.50 ie June, "19-’30----5&D 10134) 
“~s oss" a teasieainsoorere ence Riinh tats 4.6048 Fund 1039 op 1919... M&8|__..__|_..._- 4.50), 4346 1963_......._- &8| 101 
* Water 1933____.. ama Ce AE 4.60/48 Highway 19 1-1044. J&Jj_..-_.|...2.. 4.50) 4320 (al id) May 1957- MON 101 
e Water 1933....A&0)_.._. |... _- 4.60) Albuqu eraue 4 p 20. -M&S ip ieaidaaliacacabes 4% 4% IN ov 1957 M&N 101 
Blircbeth th 4s 1953---AkO Sane iste 9 4.60| 6a W W Dec 1062-.......|.-..77|227777 474| 434s Corp stock 1067_J&J| 101% 

4348 Sch Jan 1 1955__J&J)_____.|---- 4.60) Bernalille Co 6e'22 op'isv3 AN SRS. 4% 4s stock ’19-"32J&J|} 100 

4s 1922 op.....-.--. ar... ,b Sn Se Sn BP Binnaccecslnnnnesisconss 4%| 43481960 opt 1930...M&8| 96 
paioweed —1s Sep , 5 * ier phere 4.80) SocorroCo5Ss ’41 — , Ro PS, Ree 4%) 4s 1960__..---._- M&s| 96%!) 

8 "53_F&Ab $78 Oe oon || 4ieMch 1 1962.._._.M&8S) 9634 

4}4s L’d '20-46 J&Jb 4.754.50%)| --- NEW YORK || 4i4e Mch 1 1964____M&8| 96%) 

(pecan, F&Ab 4.754.50%| ---||4348 Highway 1963_..Mé&S| 10614|.____- _..|| 43s April 11966.--.A&0| 9634 

4s g Park 1938__.._. F&A 4.754.50%| ---|\4548 Canal 1964... _- &J| 107%4).._..- .--|| 48 Various 1936....M&N;| 91 | 

as ital 1946._..F&Ab 4.754.50%| ---||\44s Canal 1965 Do S45; 101 |...... ---|| 4@ Nov 1955__....- M&N/| 90 

3.658 Park ‘30 to °88- F&Ab 4.754.50%| ---|\4s Highway 19 1965_._..M&S/ 101 |______ __.|| 48 Various 1956.._..M&N| 90 | 
Fairview—5s 1044__...-.--/....../..--.- 4.90448 B anal 1945__J&J| 101 |... _ _..|| 48 Various May ’57_.M&N; 9034) 

Gloucester Co4}4s’19-'26 var ______|_____- 4.55 48 Canal Term 1942.__94J|______ 9814| __.|| 48 Nov 1958._....- N| 91% 

nan nec ig A DE inatosclsncors 4.55 |48 Canal Term Jan 1946. J4&J 7 98 | ...|| 48 May 1959.._...- M&N| 90% 

Harrison—4s 1930_...- Pe Ss cu 4.60/48 g Hise Imp Mch ’58.M&8;} 9634/______ _..|| 38 Exempt 1922..M4&Njb 4.65 
Hoboken— | § High Imp Sep '58-M&S| 9634 |-- ~~ “1|| 3%$0 Bklym M Sew 27 J&J|b 4.654 
‘ 4 a “glad fon AG ERR. SER 4.55) 48 High Imp Mch 1960_M&8| 96%; 99 | ___|| 3 se D’k 1927 Ex_M&N/b 4.654 
MT Ss 2 M&N|______|_.____|4.55)/49 Canal Imp July 1960.J&J| 963%{|___.__| -""|| 3 Exempt 1941. M4&N\b 4.6514 

58 School 1920-1954. _J&J|_____ |... - 4.5548 Canal Imp Jan 1961_J&J| 9714) 101 ca 3 - xempt 1942._.M4&N/b 4.654 

Bares Ce¢ 8 1948_A&0\______|_____- 4.55/48 Canal Imp July 1961-J&J) 9714) 97%) _._) eR T 1948-1950_M&N} 4.654 
eens RE ..-.../4-55'/48 Highw Imp Mch '61_M&8S} 963%; 99 | ___|! ; g Exempt 1952. M4&N/b 4.6514 
43 r Mag’ : 1950_._..M4&Nj__.._./...._ 4.5546 ade ‘ark 1961_._.M&8| 97 98 | _..|| 348g Exempt 1953.M4&N/b 4.654 
Park 1959 & '54._M&N\__-- |. -- 4.55 \48 Canal Jan 1962_.__. 96 34|.....- _--|| 348g Exempt 1954.M4&N| 82 
as ant Bldgs "46. F&A i henitintabamtcbiie 4bslas Hiehw I Imp Mch '62_M&8| 9654; 9714| _._|| 3}40g Water Ex’54.M4&N 8134 
eh a chisalhct mene 4.5548 Highw Imp Sept ’65.M&S/ 97 98 | ...|| 3s Exempt 1955..M4&N 81 

33 e Bridge’ 19 10°20. A&O IER. PSS a 4.5548 Canal Jan 1966_.__- J&J) 97 98 |__| 3}4eS8tk April1’54-_A&O| 8134 
rvmsten | = 8 Bchool PR ccdecdlesanda 4.80|4s Canal Imp Jan 1967. J&J| 97 98 | _..|| 3%4s Nov 1 1920__..M&Nib 4.654 
ey 48 wim pom 2997 - M&8| 97 98 | ...|| 3.308 Co’19-’21 Ex...J&J\b 4.654 

Oe gold a aances 1924..M4&N)__.._ |... _- 4.55)\4e ark 1967._.M&S| 97 98 | ...|| 38g Dock 1924 Ex..M&N/b 4.654 
5s ter June 1 '21_J&D .55)|3e IJ&I ERT 1950 Exem._M&N/b 4.654 
8 School 1919-58_ rh . a N eee Dae te Bev 193) VA be WARP AL een .40 
Fy 4 rr er | ge RPE SE ¥ 

4348 School 1945... __ JJ .55||38 s dcheol 1031-26.. P4&A|......|------ r 

44s Water 1961__..A&O -55)| Al $ 1942-1945_____ ilomeacs leceece} 4.40 

4348 Sch Mch 1961_.M&8 i ort Tons: "24A40) -.---- ------ : 

4)48 Park Mch 1961. ; 4248 1919-1925__.__. SE tences = 

thee setenees : 0| Onondaga Co 46 19-'20-Jéa|s- 4.00 

& 3 ernaing 1049. - F&A ‘ 19- 4366 1920-26__ __._- J&J\b 4.604. 

#1086 "F&A | 74 figh Sch 1920-81. F&A 30 po aigs "19-49. Maal. | 
wenn nT QA)... -. as * “di. Stebeolbonuaen ecanee 

48 weary a8 18 1962--_..- Tapa lgpern gr 4.75) b Imp 1920-24F4&A!._._-_/_. 4.30 
















































































































b Basis. d Now part of New York City. f Flat price. 


n Nominal. 




















































































































































Mar., 1919.] STATE AND MUNICIPAL BONDS 53 
SSE — 
: fo Te 
Bends. Bid. | Ask. |Net Bonds Bid. | Ask. Net. Bonds. Bid. | Ask. | Net. 
Oswego 414s ga0'20--MaN sitet benicie 4.35 NORTH DAKOTA | Sand 5s 1919 to 26 F&A\_.-.-. 4.50 
piss, 1919-22____.._A&O}......|.....- 4.35|\4s Fund’g Mar 20'21..M&N/_.._-.{..__.- pee prinetiad $8 "19 t0 21 M&S)......|-.-.--/4.50 
Yan¢ 350 Sh £8 | RE SER .50)\Grand Forks— er ETRY ER Ge PARSE? » PSE FE 
Po'keopsle 4348 1922... F&A)_...../.....- 4.35)| 53 Refund May 1924-38._)_...._|_.___- 4.80/| 4%sB Se 1°19-’"21M&S\___.._|_....--|4.50 
3348 1919 to 1930.._M&S|_.-..-|-.___- 4.35||Renville Co 63 Mar '22____-|__----|-2- 2 7)4. 80|| 48 1921-1925__._... M&S\-.---- ~=-=--/4.50 
tnam Co 4348 "19-'29 F&A}_.-._.|-.-__- 4.35)| Ward Co 434s July '25-.J&J\_--.--\-2 2-2 4.80 Springf dSD *5e°20 °39.J&J2_.....|-...- -|4.70 
ueens Co—4s 1927___J&D)_..._./_..___ 4.40 Steubenville *5s ’20-’35 M&S|_....../..- ---|4.70 
nd Co—d4s g'21 J&J|_.-...|--....|4.40| OHIO (See foot-note*) Toledo—44s 1919..--A&O)_...-.|....--|4.50 
Rochester—4}4s Fdg Apr’44|b 4.50 .- ee --.||*Akron—5s 1923_._... Rea, FS \4.70|| *414s Gen Imp Sept 15 ’20'...___|....-- .50 
434s Jan 15 1933____. J&I|\b 4.50/4.35%| .-.|| %58°19, °20, '24 & '28_Var|__-.../_.-.. 4.70) *414s Sept 1 1928..M&S/_.._-./....-- 4.50 
4748 Municipal 1945-M&S)b 4.50 4.35%| __- 38 Water € 1919-1953. (Se PRE phinetow 4.70) 4148 Bdge ’28'334'38 F&A\_...._|..-.-. .40 
443 Pub Imp 1925-48F&A\b 4.50/4.35%) __- W 1024....M4S)......|/...._. 14.708 -46 1008 oo A Boe 4.40 
448 Sch 1920-1945__.J&J|b 4.50 4.35% aie VWDecdt" 19-373-Dali.....-|....-- 4.70 4s Park July 1 1942__J&J\_...-.|....-. 4.40 
448 1920-1936_....- J&I\b 4.50 4.35% wee tk S| yo ROG RES 4.50 s Refunding 1930.M&N}_._...|....-. 4.40 
48 1922 to 1927__.__. 4.50)/4.35%| -.- aieane Vaae 13993977 58D ah MUS Tol 0 Sch Dist—4s ’23 to '29)_...._/....-. 4.40 
4s Imp Sch &c '20-47_J&J|b 4.50)4.35%| ... d Co *5i¥s Bri Warren Co 53 1929-34. M&S}___.__|....-. 4.40 
4s Jan _ RRS 4.50)4. ---|} Oct 18 °1 a ’23-A&O}-...-.|------ 4.75|| Youngstown *58 '19-’25 A&O}______|....-- 4.70 
4s W W Imp 1947_.._J&J|b 4.50/4.35%) __. Butler Co 43s '2 SERRE Rhee. 4.50)| #4163 1919-1957____- DMO. cuncleecbea 4.70 
334s Imp July 1 1924_J&Jjb 4.50/4.35%)| _.- ps haar ON sen iS ieexbaieins Eiviuioe Oe 4.70) Youngstown School Dist— 
3 3 Ret 1933 op '13-J&J|b 4.50/4.35%)| -._|\Cambri “pce ) % | Rea ARNE 4.50 “4368, 1944-1947....M&S|_____.|....-. 4.75 
3 s Bridge Sept 1 121 Séed|b 4.50 Aon... + ......: J&J|_.--..|......'4.50||Zanesville—*5s City Hall 
| | A BPR 4.35) %5s Sew 1953__.___. cine steel a ixtietinks 4.80) & Mkt 1920-’39_...M&S/....._/..-.-- 4.70 
348 Fund ie, "19 - rae in aie ERIC 4.35||_ *5s Sewer 1931-1937 M&S|_-.---|_-.-_- 4.80 
44s A ye RS eae 4.35||\Canton—*5s Sew 1953.M&S/_____./.._... 4.60 OKLAHOMA 
Rye—5s Mar 10 ’'20-38_M&S|-.___-|_.--_- 4.35 o748) Fund 1919-37.J&D\_.....|...... 4.60 4343 Oct 15 1924-'33.A&O 15) 101 |-.-.-- oak 
¥4s’19-26M&S) --..--|-.---. . 4248 W ter-Wks '30.M&S|_._._./...._. 4.5 ding 1919-27....F&A| 97 |..-..-- hon 
4.458 FireHouse’19 '39J&J|--....|..---- 4.60) 49°21 "22, "96 @ ST. VGA... ~cdcleosocs 4.50||Ardmore—5s 1922....M&Ni 10034}....-- tiny 
rings— Canton 8 D Co 4a '29°31_P&A| 97 |------ it 
448 1919-40... A&O}__....|..---. 4.50 oe Ape S $006... AROG... cccliccade 4.60 -M&N__._--|-.---- 5.10 
6 4348 '20-'45._J&D)_.____|_._._- 4.35 SR SSNS Be es Meek Syepiets 4.60)| 5s Nov1 1994. WR ' | | RERRRY Hopes 5.10 
Schenectady 5s °19-'33_J&J|b 4.55 4-339 naw Cincinnatl—*4}788i 2 * RRR HerSRiR 4.60 Funding 290. ...M&Sj__..._|-...-- 5.10 
4 1919-1931... _- 4.55/4.35%| -._|| *44s J aS RL pee 4.60|| 5s Sewer 1936__..... Seepage Kiem ne 5.10 
4348 Pub Mkt "19-’30 A&O}b 4.55 435% sails ‘4 s Park 1953__..M&N/-_._.__|.._.__ 4.60||Okla City —5e ’37 op ’22F&A|__-.__|_...- 4 5 
444s 1919-1934......J&J|b 4.55)4.35%) _- s fond 1955___A&O}_.____}_.___ 4.60)) 5a Wa 1936_.....M&S}__.___ PORES 
SchenectdyCo4 }4s’4 CS ee ae *4 s Sew Sep 3.1937M&S3)_._._.|_..___/4. Fund Oct 9 °36..A&O 9__.___ 5 
ee GB eee Sa 4.50 F&A 5 
et as —I&I\b 5 
Corscute 00 Wei at $ 1930 EN sce snenee 5 
8 1919-35 Var__....._|_.__-- 3 sae 
~ ay 15 1019°1988- ideal 4.30 igs 
Water July 1 1920 J&Jj_.._._)_____- : 45 0p’ 
Wi 928_....J&J}....-.- | otto -30 5 Ret 12 tees opt '32_J&J)......|-..._./4. 5s W W Exten Mar 15 '43- rears 
3e ater RR ET apeeee ene 4.30)| 3s 1990 °19_F&A)......)-..._/4. Payne Co 44820 to’29A&0} 100 |..-..-- lite 
Tioga Co 5s 1 30...M&S/b 4.50,4.30%) -.."Cinc S D 9448 1934. A4&013)--_...).._.__/4. 
Tonawanda 43500042. +, RS Pee 4.50|| 4s pose t 1906_...M&Sj_.-__- 
1 re 8 1919-1925_._J&Dib 4.60)4.50%) --- oe! 40 opt 1912..A&0}...... 
School 1919-31.-F&A\|b 4.60 4-30% aaa 4.40%) --- 
; Web. 15 1920-1957 ___|b 4.60/4.50%) _-- ax St impt 1919_-.M&N\______ Olb 4.60/4.40%| -.- 
4s Water 1919-1925..J&D|b 4.60 4.50% ---|| *5s WW 1936-1968_.J&D/_.____|_____ _|4.60|| Albany 5s ref ’31 op '21.A&O)______|-._--- with 
4s Sept 1 1926__.....____ b 4.60/4.50%| ---|| %434sStimp Feb 1’°34P4&A/....__|_.____'4.60) Astoria 53 1953_._.....J&Dj____--_|_.-.-- ang 
3148 Water 19i9- 36..J&I|b 4.60/4.50%| ---| 4145 St tmp Feb 1'32P&A|----.-|--..._|4.60| Baker City 5s 1934...-M&8|_.--.-|------ aie 
Utica—434s 1919-35._.M4&N/_._.-.|_.---- 4.30) %4148 Mch 1049..._.M4&S/_...__|/_.____/4.60]|\Clatsop Co 5s 1934_...A&O}____._/|_.__-- bate 
374s Nov 1 i919 to’35 Nov|_.._--|_.-.-- 4.30) %4%4s Fire dep '19-’55A4&0|_..._- Co 
fe — FrsD me » 4i{sClarkAv °42.A&O}..-... rr’ 19-’24-'29-'34_ A&O Sine ciaacuhe are 
448 1 RARE, RE ESS 4.60| 414s Bridge 1931_...A&O}_._._. Dallas City Ba’ 19"26..M&Ni_._.-_|....-- ares 
Watartown 4: rey 8 19437--JaS ME CMR, CERT 4.35) 414s Park 1938__... A&O}_..._- Eugene 5s 1942_...-.- MéS......|..-.-- 4% 
43 May i 1 1 1938___._. M&N|.....-/..-.-- 4.35) 4.10s Pa 1930__.A&O}_..._- Multonomah Co 43 s’32J&Dib 5.10 4.80% inate 
334s Sewer '19 to ’27 M&N/-..-.--|..---- 4.35; 4.10s Sew -A&O}...._- 5s Road 1920-1929. _M&N/b 5.10/4.80%)| --- 
West Seneca 5s '19-’38_A4&O}_._..-|..-.-- 4.60| 4s lofirmary 1920__.A&O}_..... Portland—5s g C H '22_J&J\______|____-- 4.75 
Westch’rCo34s'’27&'28J&Dib 4.60/4.40%)| ---|| 43 Water 1920...... A&O}..-._. 5%s Aug 1928..-... FRA. ci. cclocsese 4.75 
Ss June 1 1929-'54_.J&D\b 460|4.40%| ---| 49 Sewer 1925...._.. J&D|_-___- 5s Water 1923......- Se dcsicake 4.75 
434s Co Bldg 1927-44 A&O|> 4.60|/4.40%)| --- 1927_.A&O}_..._- 58g Bridge 1925....A&0O)______|_._.-- 4.75 
4s Co Bldg 1920-59_.M&S|b 4.60 4.40%| ---| 49 Park 1920.._...- A&O}-..._. 44s $068. 4 iO. «ncculencs** 4.75 
4s 1930 to 1935_____- F&A\b 4.60 4.40% ---|| 49 Park 1931....... A&O}...._- 4%s Oct 1920-47...A&O)______|____-- 4.75 
44s San Sew '33-'82_J&J|b 4.60/4.40%)| ---|| 48 Park 1924._._._. A&O}.....- 43 g Bridge bi an... tke 4.75 
te Plains—4s '19-'28 F&A\|b 4.60)4.50%) ---|| 48 Grade Cross’g '30_A&O}_..._. || 48 Water 1937_...-.. MEN)}_._...|------ 4.75 
8 Water 1931_-.-A&O|b 4.60|4.50%| ---|\Cleveland 8 D *4163_'19-'35|_-...__ Pt ofAstoriaSsMar 24-293 &J|______|__---- cde 
s Fund '21 & '22_-J&D|b 4.60 4.50% rt er tate A&O|------ |Pt of Coos Bay Harbor 63. --|--~~_7|22-- op 
efunding 1922_.A&O|b 4.60)4.50%| ---|| uly 1 1932_____.. i alninis \Port of Portland 5s '22__J&J|_____- alin =+ Be ielie 
Wolcott 4icaJi¢ 15'19-"425&J|-.-..-|-.---- 4.60 clitton din Cin t1)— 43 Dry Dock 1934_.._J&J\____- seavare une 
Yonkers—4s '20 to '25_.M&S|_.-.--/..---- 4.35| 414s Water 2d ser ’’22 A&O}_...__ Salem—5s Sewer’ 19-"33M4&N)/______|..-.-- inte 
4s Water '19 to ’22__A&0/___._-/_.-.-- 4.35 |Columbus—4 44sSew’21M&S/-_.-.__ 0} 
4%{s Mar 1 °27-56_.A&O}_...--|..--.. 4.35| 43 Dec 1 1927_.......J&D/_.-.__ PENNSYLVANIA 
344s May '19 to ’24__F&A|_...--|-.---- 4.35| 43 Sewer '33 opt '13.M&S|-_...__ || Allegheny—4s ’22 & '27_J&J\b 4.30/4.207%) ... 
5 AMEE t 1OSS-Gi a cccaclescccelcacoae 4.35| 43 Wat-W '45 op '20_M&S/______ ; 43 Btreet Imp 1937..M&N\b 4.30/4. 2079) .-. 
Sa 1920-1938_._...- SS RA lke a 4.35| 334s 1932 opt 1912___J&J|_..__- f 34s 1919 to 1931_._-_A&O\b 4.40/4.257)| ... 
5 | aeoegessy RAR cape 4 4.35 Columbus 8 D 4s 1926_M&S|_._.__ 40) Allegheny Co 4%4s'43-M&Nib 4.30/4.207) .-. 
NORTH CAROLINA || 344s March 1 1923__M&S/_.-_._- : Road 1938_.....- P&A\b 4.30\4. 207%) .-- 
6s Construction 1919._.A&O/ 100 1001! ---||\Cuy: Co—5s’19-’20A&0)}-_._._- : 43 Road 1939 RE Fe A&Ob 4.30'4.20 sap 
4s Refunding 1950_...- J&J| 97 | 101 |---|) #58 Bridge 1919-27_.A&O}_..._- .60| 43 Bridge 1942__..-. P&A\b 4.304.207) --. 
4s Bullding 1951_._____ Ba GB Inastua ..-|| %58 Ref 1920-1939__.A&O}_...__ .60!| 34s 1932 opt 1922.._M&Nib 4.40\4.25 7) --. 
Albemarle 63 1920-1938 F&Al--..--|.22. 5.40/48 Ref 1919 to 1926-A&O|-~---- "40|Altoona—4s '34 opt 14.J&J| 95 | 96%] --- 
Asheville 5s Ref 1041..-J&3 eid ancl naam oma 4.85) 49 1919-1941_.._.__ -=--../----..|4-40) 49 Ref 1936 opt 1916--J&J| 95 96 4) --. 
Se Sebool 1943... IRS -n-0- | e-ece |4.85 Dae 1923-"32_ MEN b 4.75'4.60% | 43 Highway ’37 op’32J&J| 95 | 9674| --- 
544s 1919-1957_____- 3a3 EADY ihe (5c ila ok 14.85 253 We W Imp 1944. J&D/b 4.75 4.60% -.-||Altoona S D 48'19 to’35A&0) 95 96 74| .-- 
5 treet 1920-1936_F&A|_...--|------ 4.85 W Imp 1945__P&A\b 4. 754.60%, _.-|Braddock 4343 '19-'44.M4&N\b 4.404.307) .-. 
4s April 1922_______ BE packs eisncuk's 14.85 3 WW imp 1940.J&D)b 4. "75\4.60%, .--|| 48 1919 to 1935_...- M&N)b 4.404.307) .-. 
Buncombe Co 5s’19-°46 J&D/-.----|-.---- 14% sB @ 1932-1930A40 b 4. 75\4 60% _.-||\Chester—3%4s 1929....J&Jib 4.50)4.30 | --. 
44s Funding 1939_.M&S/-_---_-/------ 14% Dayton § D 4s 1920___M&S/___.__}_.__ \4.50| 48°37 op ‘17 ey J&S| 95 96 74| .-~ 
6s Bdg ’28-'37____-_- ET ~esndl wansre wen | 5 ||East Live I—4s '40__J&Jj_....-|-._... \4.50| 4s 1930-35-40__-.._- J&I\b 4.35\4.25 7) .-- 
Charlotte—5sSt & Sew '29 J&J|------ I apt '4.75 Elyria 48 1919 to 1923_F&A|_____- _.....|#.50 |Chester 8 D 4348'32-37-'42_|b 4.35|4.2579| .-. 
5s School 1920-46_...F&A/-----.|------ 4.75| 43 Water 1924 to '38_J&D/______/_.___. it. 50 |Easton—3'4s 1928...-A&O|b 4.50)4.307%) --- 
44s Water Mar 1935_J&Jj------|-- .---|£-75|Findlay City, 8 D— Easton 8 D 4824 op "14 F&A| 97 | 98 | .-- 
44s Water Oct 1'41_A&O}-_.----/-.---- 14.75 53 1919-1927_______ GER SOS TE: ls. 70 | Erie—4s Street ’21op’11J&J) 93 | 99, a 
4348 School Oct 1 '41_J&J|------|------ 4.75 |Fostoria—4s 1925_____ pclae aca ee 4.50) 4443 Ref 1934 0p '24._J&Jib 4.404.257) --. 
444s July 1 1942_____ pS ES sae 4.75) *53s W W Imp ’20-’40 M&S/-_.-.--|--.-_. 4.70 Brie D 4s '19-’38_...- F&Alb 4.40) 4.25 --- 
Durham—-—4 4sSew&Lt’41J &J}-.-...|------ 4.80 |Franklin Co 48 '20-’25_M&Sj_..._.|_-.___- 14.50 tif 3 1919-1937_._.-. A&O\b 4.40/4.25 a --= 
434s Fund 1921 to 1940___|------|------ '4.80| *53 Fl-Emerg °20-'29 M&S|_-----|--.--- 4.60) 4343 Jan 1 1936-1946_-_-. b 4.40|4.25 2 pie 
5e Water 1920 to 1945 J&J)-.-._.|------ 4-80 Gallipolis 4s ae 25°20 F&A|_....-|--.._- 4.50 | Fayette Co 48 Road '26 A&O)b $4014 -23 a 
5s Fd & Sewer ’19-’39F&A!...._-|------ \4.80|Hamilton 44s 1919___M&Nj_.___-|_-___- '4.25| 48 Road 1936....-.- A&O\b 4.40 4.25 9 --- 
Granville Co—4148'°39M&N/|b 54% 5%) ---|| Hamilton Co *454s "43 (alpaca paises ori 4.60 Harrisburg—4s 1920_._J&Jib 4.40/4.25 9 --- 
Greensboro—5sW W’30J&J|_...--|-----.|/4.80' 4sC HJ’ne’360p'16 J&M)\______|_-___- 4.50| 43 Aug 31 1926-'32-.M&Sib 4.404.257) .-- 
Se Aug 1 1942______. F&A!-.---- ee cppeeriends \4.80 Ironton *4% W W 1936J&D/_____-/}_.___- 4.75 43 Pub Imp '20 to 36 M&Sib 4.40/4.25 29) .-0 
4s Water-Wks 1954__J&J|_...-- |------ \4.80 Lak pomees 448 '21-'30.A4&0)|_.....|-..... 4.50 Johnstown—5s '21 op-M&N/b 4.50)4. 30 --- 
Greenville 55 W W ’58_F&A/-_--.---|------ 4.80 s Oct 1945______ / ~~ a Rgepgip mE 4.69| 4%s Sept 1 1923....M&Sib 4.50/4.307| ... 
Iredell Co 5s Aug 1°42. F&A)----.--|------ 4.80 obs Sarka&Imp? LL *.* Rapa pipeanames 4.60 4 3 1920, 1925 & 1980. - 4.50|4.30 | .-- 
Lee Co 53 Road 1952--M&N|-.-.--|------ 4.80 |*Lawrence Co 5s 1934_M&S/__-.--/_..__- 4.75 uilding 1930 0 : Mee 4.50)4. 30 79| .-- 
Lincoln Co 5s 1943 & 48 J&J)______}_-_.__ 5 |\Lima 4s Sewer ’19 to’25A4&O0)|______|_____. 4.50) BH h- —~ Co 48 1944F&Ab 4.40/4.25 79) .~-- 
Se Bridge 1937-1951_F&A\|_._...|---._- ie 34748 Oet '19-Oct’30_A&O}__..--/..___- 14.70 | Lancaster—4s July’19-20Q-J\b 4.40/4.25 79) .-. 
Mecklenburg Co—6s’20 M&N/_...../--..-- 4.90 3 Ref ’30 op °25__A&O}__.___/_.___- 4.50} 48 Street Im '380p'28 A Ob 4.40)4.2570) .-. 
Se Fund 1919-1936._M&N|_-----|----_- 4.90 Lora n 56 1919 to °32__-J&J|------|------| 4.50| 3463 Sewer 1934-.--M&S/b 4.50)4.35 9) .-- 
444s 1943-1947_.... BNE indie sh omcantn 4.90 W Ref 19-27. M4&S/_____-|/_.___. 4.70 | Lancaster 8 D 48s May 1945_\b 4.40/4.25 --< 
YL eee” Peis 4.90 mp. J Co 48 C-H 1944_.M&S/______'_____- |4.50 |LowerMerionTp 48,4548,4)48/5 4.40 4.257 ... 
|) | eee i aimunntsaesead 4.90 | Madisonville (in Cinclanat!) } McKeesport 8S 4igs 1919- 30 
Ss Munic Bidg 1939__J&J)_.-.--)------. 4.90! 58 1932 op eta | RR 4.50| 1943 ~------22----MEN/b 4.40)4. -<e 
5a Water Wks 1943._J&D|_.....)-.-.-- 4.90 |Marietta—*4 ls’ 19-33 J&D}|_._---|------ 4.70 | Norristown 8 D 443'43J&Jib 4.35)4 25 7! ... 
Se Impt June 1 1944_J&D|_.....|_..... 4.90! 314s 1931 op 1911...F&A\_--..-|------ 4.50 | |Philadelphia—4s 1937.-J&J} 96 | 9673) --. 
Rutherford Co 5s '23-’52 J&J)..-.--|------ Marion 5s 1920 to '23__M&S/..--.--|-----_- 14.70| 4%s May 1948..--.-. J&J| 10234) 103 ane 
@urrey Co 6s May ’33-’58-_-_/....--)----.--. 4.90|Martin’s Fy 5s '26-'44_M&S/__.__-|-._-_- 14.50! 4%s Nov 1 1948_..-- J&J| 96 96 4/ .-. 
Wake Co 5s Fund ’48__J&J)_._.--|-.-.-- 4.80 | Mercer Co—5s ’20 to ’24P&A|-_--.--|------ 4.50)| 4s July 1939.......-- &J5| 96 96 oe 
Weldon 6s Jan 1924-1942___|_...../---.-- 5 ||Middletown4s’ 1200p" 96 eee aaeseaetebe 4.50} 43s July 1940........- J&3J| 96 97 | .-- 
n—65e F’d '22_J&J|..-.--|---.-- 4.90 Mont omery Co | 49 July 1942......... J&J, 96 a ee 
58 & impt 1955. .A&O}-..-..--|-.-.-.-- 4.90 -Emerg 123-42 OSS CSRS (a joules 4.60} 48 Nov 1943....-..--. J&J; 96 97 — 
4 : Wat & Sew '48 A&O}_.-.--/------ 4.90 satan SeOct 1’ 19-23|-...--|-.-.-- 4.60) 43 Nov 1944......... J&J; 96 97 | --- 
at & Sew 1952_J&J|_...-.|------ 4.90 |Newark *4%{s '19-’41__A&O}_...--|------ 4.70; 48 Jan 1945.....-... J&J) 96 97 | .-- 
’ Ret July 1 1920. _J&Jj....--/-...-.. 4.90 Norwood —4}4s ek, i nnacclaaknes 4.50, 48 Jan 1 1946........ J&3) 96 97 | o-- 
wnseaiar . |) ° RRS aE << Oe UF Ot ee Napa gueesouke 4.50) 43 Nov 1 1966...-..-- J&I| 96 97 ines 
Pi --- dts ~~ ------ it:30 Bortamouth:—is 19-9 «54 >) ie pose to ais July 1032, ----7343| 90 | ot | 22 
ie Dl te antecd shaper ‘ 0 t 3348’ 19-22 A&O}------|------ ‘ uly 1932......- --- 
3 Th + Seange | 5 pppeeen team. 4.90 4 July 1 1934.___- J&J| 89 | 90 
@ Basis. d Now part of New York City. /f Flat price. Nominal. 


* Bubject to taxation. 
hat State are subject to taxation. 


Bonds issued prior to Jan. 1 1913 are exempt from taxation. 


By an amendment to the constitution of Ohio adopted Sept. 3 1912, bonds issued after Jan. 1 1913 by municipattties in 











STATE AND MUNICIPAL BONDS [Vou. 108. 



















































































To To To 
Bonds Bid. | Ask. |Net.) Bonds Bia | Ask |Net | Bonds Bid. | Ask. |Net. 
448 '24-'43..J&J3\b 4.40/4.25%| --.||Mem Se July 1954..J&Jj.....-|..-..- 4.75) Lynch —5e 26 op..J&J|......)-.-..- 4.65 
| eeeBaar: J&JS\b 4.40/4.25%| -..|| 58 1919-1927__._.... SE enindetaGil seeteittigiad 4.75| 4346 June 1 1927_3&D}....--|..-._- 4.65 
¥48°19-"50J&D\b 4.30/4.20%) -- 5s River Term ’23-"48A4Z0__..-.|_.--_- 4.75)| 4348 Pub | a SR eae 4.65 
y 25 op 10-'S3MAN b 4.30/4.20%| -..|| 4346 Refunding 1926.J&J\_._..-|_...-- 4.75), 444s Pub Impt 1946..J&J/_...._/_.__-- 4.65 
9 to 1927....- M&N|b 4.30/4.20%) --.|| 4 4g my Beery icshhseloncend 4.75) 4348 Water 1951_....J&J|....--./-....- 
7 lea J&I\b 4.30/4.20%) -- 4 st er EE xcctstelvocons 4 Oct 1934..... | RE BR 4.65 
919 to 1936.__... J&I\b 4.30/4.20%) -- 444s Park 1947...... | RT SES ewport News 4448°48 J&D\b 5%/4.90%) --- 
19’ le.M&N\b 4.30/4.20%)| -- 4346 Street 1947....M&S_...../_..... 4.75| 4348 Feb 1953_-_._.. P&A\b 5%'4.90%) -_- 
19 to ’'30_.-A&O\b 4.50/4.25%| -- 600 SE dincadknadeacencclncccee 4.75) Nov11941M&Nib 57/4.90%) --- 
448 '22-'27__J&Jib 4.40/4.20%) -- 444s Park 1959___..- 8 EES TED 75||Norfolk—5e Ren 1923.J&D/b 5%7,'4.80%)| --- 
'28_A&Olb 4.40/4.20%)| ...|| 48 Water 1933_...__ DE scien taped ws esac 4.75. unie t’42M&Sib 57,'4.807) --- 
4s 1919-'23-'28 ____. &S\b 4.40/4.20%)| -..||Memphis 8 D 4s 59. _J&J_....-|....-- 4.80) 4348 onl b 5%|4.80%) --- 
4s 1921, 1926, 1931_____- b 4.40/4 20%) --. ||Nashville—5s Wat 1921 J&D)_.____|_.__-- 4.75| 4 —~ July 1940..J&J\b 57/4.80%) --- 
Ce lept.J&J\b 4.25/4.10 ---|| 56M es ae Es 4.75) 4s |. BSS J&IJib 5%|4.80%) --- 
tom 4346 '19-'41._F&A\b 4.50/4.35%| ...|| 5a | Eset SE a, 4.75) 48 Water Oct 11934-A&0/b 57,4.80%| --- 
48 1920-1937_....-. -M&S\b 4.50/4.35%)| ---|| 58 Sch 1919-1945....J&D)_._.--).-_-- 4.75) 48 Impt March 1936. b 5%\4.80%) --- 
48 1920-25-30-35....A&O|b 4.50/4.35%)| __.|| 4348 Sewer 1923__..- | _ SeGRRSRS SSRN 4.75)|Petersburg 4348 1952._A&O}__-___ ahs 4.75 
Sch District 444s Street 1935__--- Bd chrataw ccna 4.75) Portsmouth—4 }4s 1940 F&A)... _- linens dbctiau 5 
1923-'28-'33 .___.--. Olb 4.50 4.28% ---|| 48 1 sical swensiee 4.75| 44s Imp Oct 1 1942_A&0)_..___ siecinias ve 5 
3148 1919-1932__.__. F&A\b 4,.50/4.35%) -..|| 4348 High Sch 1940._J&J\___.-./_..... 4.75| 4 & -J&J).....- Lowdown 5 
28 tazexM&N\b 4.50'4.30%| _..|| 48 (Tenn C RR) '24_M&N__----|__.._- 4.75| 68 Ref 1928________- | RY parte 5 
ash’n Co 448 °21-'34.M&8\6 4.40/4.25%)/ -.-|| 4s OF 1097 .nccwns BEcacancdsoccoe 4.75, 5a’ *22_.J&J\b ‘7a Soe --- 
4s 1924-1933_._.__. M&N|b 4.40\4.25%) ---|| 40 Water 1928_...... ae eee 4.75) 434s Pub Imp 1949_..J&J|b 4.754. -<- 
Barres 20/°20_P&A\b 4.50/4.40%| --.- pesnam Co 4766 rn EE Tl onnin nal neangand 4.80; 48 1920 to 1930...... J&J\b 4.754.607) --- 
4s 1920 te 1935______ J&J\b 4.50'4.40%])| --- - | RAS mea 4.80} 48 1938 to 1943._.... J&I\b 4.754. —_- 
4 ei as 38A&O0\b 4.50'4.40%)| --- Boat sigoes Co 434s Es nant aleinemed i Oe}, IESE J&I\b 4.754.60%| --- 
4 imp 1-1940-. eae J&J\b 4.50'4.40%) --- 4s Court ouse 1955.J&Jj_...--|_..._. 4.80) 48 Jan 1 1926_....._. J&J\b 4.754.60%| ---. 
A pet b 4.50)4.40%) -.- ee Sew J&I\b 4.754.60%])| --- 
1 bge 28 b 4.40/4.25%) --. TEXAS OF BEE tececesescoa J&JI\b 4.754.60%| --- 
York 436 ork 4348 f s'28 op'00 ides b 4.4014.25%| -.-||Austin 5s 1919-1942____J&J|___.__|______ 4.90| 4s Jan 1 1049-77227-- J&J\b 4.754 .60%| --- 
348 1919-32.M4&N\b 4.40/4.25%| ---|| 5sSchBg&Hos’ < | | > Se Bee 4.90) 48 1943............. J&I\b 4.754.60%| --. 
4%% 1919-1946_J&J)_.....|_.._.- 4.90 Roanoke. 4s Re 1936_J&J\b 5% 4.80%) --- 
RHODE ISLAND Beaumont 58 ’52 op ’32_-A&0)__..../_..._. 5 ty Oy, 1940_..|b 5% 4.80%) --- 
5s Water Works 1954.M&8)______/______ 5 dg 1941._M&Nib 5% 4.80%) --- 
4s Charit Inst 1965....M4&S|...-..|-.---- ..-|| 48 1942 opt 1922... _-J&D)_-_-__|--~~7- 5 $ Pub Bids 1944-MaN\p 4.80%) --- 
S4e gold 8H 1 cae Mae cakes cak ~27||\CleburnesSsW W’520p'32.J&J\__--.|--___- 4.90) 3t Impt 1986... -_- J&J\b 5% 4.80% --- 
coy a ame -. pta taa 777 ||Dallas— RE tafford Co 8s 1943-—--J&y) | 2 5 
Bristol—3}4sg 1930_._.M&S|b 4.70)_..... ---|| 5s vue Pg saceee EES SORE 4.70 'Tazewell Co 58 1923-46_J&J|____-_/____-- 5 
E Provid'coss}une15°47J&D 2 Pieblisscnse ---|| 58g Aug 1928....... Re Panel 4.70, 
ohnston 44s 1920, 1925, fe 1919-1068. Nee: ae 4.70) WASHINGTON 
1930, 1935, euakied zz ax bint ater '47 op '17--A&O)__. | 4.70) Aberdeen 534s '22-’31..J&D/}_...__/_.___- 4% 
1938...... Olb 4.90|.....- ---|| 48 Water ’19 to ’49..M&N/__._._/__ 4.70 Bellingham 58 1926__..A&O}__..__|____-. 4.8 
ewport—4 és '20-'39_M&S|b 4.85|4.60%)| ---|| 48 School 1919-'51_..J&J|______|_ 4.70 Clallam Co—4}4s 1921 M&N|__-_--|____.. 4.80 
 Seapet &A\b 4.75'4.60%| --- ty y Ep RRS, BSE 4.70 |Clarke Co 56 5 fe 1b 5% 4.90%) --- 
48 15 1948... . M&Nib 4.70/4.60% --.| 58 Viad Feb 1 \|Everett $e July 16 1081 Jad|-- 4.80 
Sch 1954.J&D\b 4.70/4.60%)| --- 1954 op 1924____Apr 10).._.._/_._._. 4.70| 65s June 1936 al Pl boceskseclead 4.80 
81950. J&J|b 4.90|...._- ne eAO) 2202-2200 4.80 King Co—5s 1928_.-.-M&S)__-___|---2-- 4.80 
Sewer 1952... ._ J&D\b 4.90)... ---|| 56 Fund 1951 opt ’31_M4S/___.__)______ 4.80} 58 C’t House ’33 opt May|......|..__-- 
4s Water 1937_..._. M&N|b 4.90)_..... ---|| 58 School 1955 op ’35_J&J\_..._.|_.-... 4.80) 5s Road 1935_......P&A}|__.._./_...-. 4.75 
eShaiancte J&D|b 4.90|------ “2||_ 5s Imp Aug 11948_-¥&A\-----|-77777 4:80) 4}4sHarb opt °29°30 Novi|_-----|--~--- 4.75 
. 921._J&J/b 5.10)... ---||Fort 5 \ eee PE 4.80) Co 5s 1923-32.._.M&8|____.-/___.-- 4.80 
* ene April 1927...A&O/} 98 99 owe Sa | GREE PSE 4.80 |Pacific Co— 
4s May 1 1944.____ 95%| 9654) --. be Age 1951 opt ’31_.AdéO}______|_.____ 4.80) 448 Piet Co 6a ef “2500" CEE SB 4.80 
4s Jan 1 1945........ 91 Ps ip’480p aft’28J&J)......| 4.80) Pierce *250p’ 15AkO a bescikai cab aoualle 4.80 
kideausesd 91 9244) ---|| 4348 Sch “48 op aft '28.J&J)._.___|_____.|4.80) Ss Sept 1 1s To} popoosinnessstee 
3248 & & Br 1929_M&N| 8834) 91 | ---|| 4348 8ch’49 op aft’20_J&D)__..--)_. 4.80) 4s 1926 1916- Mas RST ETF SP 4.80 
3a 1929..M&N; 91 92 |---|] 48 ce cnndilinccmais 4.80) Port of Seattle 5e°19-’55M4&S|__.__-).._... 4.80 
Ww 927....M&S/} 94 |..---.. ---|\Galvesten— 434s Jan 1920-1955_..J&@J|._..../.._.-. 4.80 
3348 Water Feb 1929.F&A} 86 88 ---|| 58 Lim debt a gua J&J| 98 100 | ---|\Seat 58 1919-1930..J&J)_____ je 4.75 
Wi eFd’41J&D\b 5%)|------ ---|| 5s Grade Rais 1 8 100 |---|) 4 Sewer 1927....M&8S)______}____.. 4.75 
4 --M&N|b 5%)|-.--.-- _.-|| 58 Scheel 1919-1954_M&Sib5 5 elle Water 1931.._.- Se ccismiancicbkecngianial 4.75 
“ 941....J&D/b 5%)|-...-. .--|| 5e Wat & Sew 1920-34 5 5 so: 1931_...- citi whnicstedais ~|4-75 
1947....A&O\b 5%/--..-- sical as Tones. a A&O}b5 5 dpsed 1932..J&J)_....--|.. 2. 4.75 
$360 Wat May 1°SiMEN|> 55)--2277 =--|| 449Grad &e "480p'28 J&Jb5 5% | --- 15 '22.A&016|--- 772/227 77 4.75 
Galveston County Pe”) 8% | ~~“ ateaD Not 4ige94 MEN 2-227 777 “76 
v ° P ERSTE TEBE 
SOUTH CAROLINA 5s Bd Apr 10 'Biop’ 31A&0) 98 100 | --- 44s Mar ’20 to ’31__.M&S8)______/____- 44-75 
Harris Co 4s 47 op '17_A&O}___.-_|__.__ 4.80)/8) Co 5s’3lopaft’21;_.....)____- 4|4.80 
aes Blue 1928........ J&J| 100 102 | ---||Houston— Spokane— | 
1952 op 1932_J&J| 95 98 ---|| 5s Sew Nov 15 1939 - | EST ES 4.75|| 6s Park Dec 1 1927..J&D)____._ ‘a 4.75 
"22-A&O) 100 | 101 | .-./| 5s RefOcti6'41 iL ops 31 A&O}... 2.) 4.75) 44s Bdge Const 1931 J&J)__. |. |4.75 
4 1928..... ~-----A&O} 98 100 ---|| 59 Mun Imp ’26- i SURGRGOES Mesias 4.75) 44s ao". a sma CERES RBIS 4.75 
48 er 1920.cctoe iecalismistnseabivia rs Po 4 s Bent 1919- 1908 M4&N|.___--|_____. 4.75 434s Park 1962......J&@J/_..__.)..___- 4.75 
4s July '37 (tax-exm)J&J|._....|.--.-- 4s 26 '38 op’28 A&O}.__.-./__.___. 4.75|| 4s Bri e 1010-36-38 naeietnniiieinaiade 4.75 
49 38 (tax-exm) .J&J)-.-...|-...-- ri ‘80 Port Arthur 5s 1919-56.M&S)_.____)______ 5 48 1 1925_ ‘3 Cae ~-----|4-75 
Cheraw 5s '52 32... 1} 100 101 San Antonio— SpokaneSD Nod14340°20) a, BONS) 337 4.75 
Columbia—6s 1921_.... sac asinallinaren ---|4-75 Se 1923-1953_...... M&S)b5 47 oan "eis May 1 NOS MEN AERTS VB IE 4.75 
Se Ref Mch 1 1941..M4&8}_____.|_._._. 4.75 t 1919-"53_...M&Sib5 4 ond ut 1919-1922... F&A/______ Mer vs. 4.75 
434s Water 1945_.... | AINE plates 4.75 oe ay 1 1920__._.M&N/b5 41 aia gpokane Co 4s '21 0 ths ny SER REGRESS. 4.75 
Greenville—5s 1940....J&J|____ |... - 4.80)| 58 ¢ Im Dist No 2 1943_|b544% 4%%| .-- Seri ‘2b op 19 Be eats 5 
5s Street 1942....... RRS Seana te: 4.80)\San io 8 D 58 as. P&A)__ 8 a Tacoma Se ie. P&A|- ~~~ RES 4.75 
Ss Water 1958___.-_F&A)____._|...._. 4.80 te ant Con 56 Road & rig Se a on caccdeacaoe 4.75 
GreenvilleCo 4}48'40-"55J&J|_.--._ |... 4.80| Apr to = La® ce r p. 100 10014| --- ols. & ewe 1929. Jad AGE. CREE: 4.75 
Richland Co 5s 19 1933... J&J|_.....,-.-... 4.80)|Waco 5s I 20... TRBERE. Bitters 4.80  & Ae (RRR eebeae 4.75 
Rock Hill 5s 1951 op *81_J&J|_--~-=|-2- 222 4.90| 58 Nov 1 ee) eeneee peepee 4.80) Tae Of, 8 10 4148 '°20 F&A\_____ Dade 4.75 
ise EM eadisleadnee 4.80} 5s Sewer 1937_...._. Mie) MEL TE ABER. 4.80) WhatcomCo4 34s’ 220p 12J&J|__..-.- bate nate 4.80 
opute Coun y— * 5s Water-Wies Oe > | a Rema 4.80 
4}%s 192 1927 saden MM isgiaddincece + fe § - f . tia TUE Taperes. 4.80 WEST eee eT SéeJ 4.20 
Charleston 4}48’41 op’27 J&J|__._-- se . 
UNITED STATES—See page} 49 Cla SD beatonee 1M&$)_..... SES. 5 
SOUTH DAKOTA H County—5s Grant 
UTAH Road Dist '46 op '32_M&N/___..-/____-- 5 
494s Rural Credit 1939_J&J|_.....|...... 454 5s Capitol Bldg 1934_-.J&J\_...__|__..__ 4.40|Hunt 5s 1944...-Oct)______ Lemaaiaiel 4.90 
Aberdeen—5s '19-'21..A&0O)}______|______ 4.75||4}48 itol Bidg 1935.A&O)__-.__|____ 4.40 |Mart 5s’430p'29 Dec!|______ Sarr: 4.90 
4348 Sewer Jan 1932_.J&J|__._._|______ 4.75|48 Capitol Bldg 1934...J&J|__..__|_- | 4.40|| MercerCo 5s'44 ;A&OI5 acai asi 5 
Sioux Falis 5s 1931_._.J&D}__..__|_____- 4.85)\48 Capitol Bldg 1924_..J&J\_..___|______ 4.40) Parkersburg 4s Wat *29 June}_._... Rae 4.80 
Sioux Falls 8 D 5s 1935.A&O}_____.|_____- 4.75)|3%s 1920...J&J}....--|...._. 4.50| 434s June 1 1933_.--J&D apie Lainie 4.80 
Box ElderCo4 }4sSch’32F&£A)______|_.____ 4.80) Wheeling—6e 1924 o ES a Re RS 4.80 
Onden 434s 1929_..... ARRAN SOA 4.70| 5s City 1919 -oD 1 July i i BEERS. 4.80 
TENNESSEE 4 # Refunding SE .. ocneleases. 4.70) 44s Hage '24 p ’06.July|___._- enienes.t 4.80 
44s Ref Wat 1933._.M&N/______|______ 4.70)| 4s 19 to 1036. _July ant DETER 4.80 
1 1919-67....J&J|b 4.70.4.50%| --.|| 48 Ref 1921 opt 191f_J&D______|---- ~~ 4.70, | 
1919-1955_.__- J&I\b 4.70/4.50 née en 8 D 48’220p'12_J&J______|____ 4.70 WISCONSIN 
1938-1955 -._._._. J&I\b 4.70'4.50%| - as Take oy y 4348 7 iii pilates 4.55 Appleton 4348 1920-32_P&A\b 4.904.80%) --- 
rs 1919-1955_.___. 464 b 4.70\4.50%| ---|| 58 Ref 1919-1928...M4&S______|_-- 4.55|| Fond du Lac 4348'20-'35 Mar|b 4.854.757) --- 
ds 1932-1953__........ Jib 4.704.50%) ---|| 434s May 11934_...M&N_____.|/_.____ 4.55|\Green Bay 4346 '20-'33_J4&J|__...-|____-. 4.60 
t Co 58 1921, 1 CAR 1031. J&J| Sphiies:. eee: 4.55 48 Refdg 1919 to '20__J&J|___..- | ieee 4.60 
1931, 1936, 1941, ‘51. a RES 4.80 an. on. 4.55 |Kenosha—3}<e' 00 J&J|_---_- ual 4.60 
Chat ‘be 1920. A&015|_-..--|--.-.- 4.75 és ater 20 opt '10_ MeO} oN wets: 4.55)| LaCrosse 434032 op '22 F&A) __---- ‘SR \4.50 
4348 Public Imp 1937_J&J|-~----|----~~ 4-75) | 48.8 & W '25 opt '15_A&0).~-~~-|-777~7 4:55| 48 Water "31 op '21-_J&D|__---- ----_- 4:50 
4368 Rig Apr 15 '39A4015)_._._.|_..._- 4.75 Salt Lane City 3 Fy | 4 eee ppaersy 4%| 3s Refdg 1919....A&O ___... RRB 14.50 
£738 ee o0----|------ ‘76 sis 4 s Feb 1 "932 ae PEA) ...--|------ 45 Langlade Co'4s'It 19 Soa o2---- j------ wes 
Park 1942.....M&N/_.....|......|4.75] 434s Aug 11933_....F&A\______|____-~ 45% |Madisea—4s Oct 1931_A&O)}______|______ ; 
3348 Jan 1 1922___._. RR eae E 4.75||Salt Go iiss 26 ’260p'16 FEA Siew, Sane ris: Marshfield 4348 °22-'32_J&J|__.._- ease: 4.60 
eke Co Rd & Brge 1919 | Milwaukee— | 
24,'29,' 34, '39-— «Man b 5%|\4.90% VERMONT W W Jam '20-'32_J&J|_____- SRE 4.50 
Cumberland }1956_J&J\b 5. i6 4.90% - -||Barre—3}<s '22 op 1918. J&Ib 4. RS a “4s Park1920-1935..J&J|__.._- saa etpdeie 4.50 
Davidson Co 434s" ‘37 opP&A Lbininnataeiaiotan 4.75||Middiebury 4s’41op’21 M&N} 4.70\______ ---|| 4 Viadact 1919 to'26 J&J|_._.--/..__-- 4.50 
Co 58 1940... P&A}_...../..-... 4.90) Montpelier 48 '19 ops. A&Ob 4.70)...._. .--|| 3}68 July 1919 to 31 3S2 ewenes Savin abibel 4.50 
be onconslctccee 4.80; Rutland—4s g 1924._..M&Nb 4.70 ______ .--) Milwaukee Co 49’20-"25M4&S|_____- SERN 4.45 
5s April 1 1935......A&O}____--|__-- Oskakesh 4348 1920- a4 FAA era Scand \4.50 
Se April 1 1945......A&O/_-----|--- oo” VIRGINIA Racine 434s Ref '20-’30.P&A)\_.___- ‘piety 4.50 
4 1941. .-...-...J&D}__._ | ook 6s deferred ctfs 1871--.-J&J Pee Spa Ms School 1920-1923. P&A}____.- Leccoall 4.50 
4448 C H & Jail '42__A&O}__ 7177 |- oe Brown Bros ctfs_..__...- 70 70%4| .-- 3s Sch 19 op '09_July 1)-.---- Secale 4.50 
ae & Sch 1947 A&O}_- |e 4.80||38 “Riddleberger” 1932 opt | Racine Co 4s '20 to '23.F&A}_._._- cid 44.50 
— a EP EEOC sonnaziae secleocnce 4. NE ie ieee any J&J| 88 88%! ...||Wausau—4}4s '19-’33_A&0|______ leatied 4.60 
s @ 1021. A&O)-- 272/72 77 77 4.8038 Funded debt 1991---J&J 80%| 8034! __- 
rund ee 1987 TaD CE bebe - wri) -y a Say Deel gS seis: “eonpesee (4.90 WYORING | J 1 | 102 
Sciphiihicaslll caitiaaall ‘ 4 ug St RGAE Seapine : I Asy 1920-21._Jan| 101%) wie 
£348 Waver-wks 1940_J&.J|---~>2|72.777 S Boll Les Gon be 1900. 4b on daa nono |noo 43° 6s Pub Bldg 1919-28. Jul uly 1057} 106°°| 222 
une 29 ---... EP Weind ies cacen } Cheyenne 5s '31 op ’11_PF& 98 | 100 | ... 
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share, not per cent, except for stocks of Canadian institutions, and are 
i mth pre of issue, though often are nominal. An asterisk (*) 
The letter area pro to a price indicates that the figures show the book value. e 
and profits for the national banks are from the Comptroller’s last call; for all other insti- 
tainable, direct returns procured by us where no periodic statements are required. For 
Boston, deposits are taken .from the latest weekly statement. 


Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 



















































































—————— $4 
ALABAMA—Nat. banks Dec. 31; State institutions latest retuns. CALIFORNIA—(Concludedl) 
Surplus Gross Surplus Grose 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Birmingham— 3 3 $ Per |share. 
Amer Tr & Sav Bk.| 500,000) 325,220) 7,336,723] 100] 130. |150 penn Dione (Con) espeed  set.siv| 3.000 toe Per |share. 
mTr&S8-} 500,000) 705,892)11,781,717| 100) 250 [265 , ’ 1594, ->--|------ oo-ee 
San Diego Sav Bk-| 200,000) 458,031) 4,713,991] 100}_.____ ag GDI 
First National Bank} 1,500,000) 1,526,542/25,071,163) 100] 235 /|250 UnitedStatesNatBk 100,000 21,619} 993.216) 100 
Traders’ Nat Bank 250,000) 256,500\n2,441,300| 100] 125 [135 Southern Tré& Com- ’ ’ 216} 100}-..... enn te 
sai Per | share. merce .---| 1,000,000} 197,304] 8,023,710)_._.|..._.. lide 
National Bank} 300,000) 685,924/10,087,948] 100] 400 /|410 San Prancisco— 
ants --| 200,000} 296,757) 4,896,420) 100) 315 |325 can Nat Bank| 2,000,000} 488,349]12,649,667|) 100} -._.. Pa We 
le’s Bank____- 200,000} 316,837) 4,515,753] 100] 260 |270 Aaale-Leaden- Paria 
Union Sav Bank --/ 200,000 750,000) 100) 105 {110 National Bank._.| 4,000,000] 2,374,074|72,334,706| 100] 15134|_____ 
Montgomery— Per |ehare. | Bank of Tealy.\-~7| $°000;000] 2,000;000185:937.439! 100|-2- 777 131% 
Capital Nat Bk... 200,000 37,900, 1,188,267} 100} 101 |106 Columbus 8 & LSoc "130. 215.141] 2.951.691 250|_...... 
Exchange Nat Bank) 300,000) 110,392in1,324,777) 100) 118 |125 | Grocker Nat Bank-| 2,000,000| 4,187,514|32,757,204| 100|------ sah 
First Nat Bank-.--| 1,000,000) 349,307) 4,413,497) 100) 135 [138 -| 2,000, 187, »757,204| 100}-.-.-. sie ae 
Fourth Nat Bank 500,000) 56,049} 4,047.944| 100 Don’hoe-Kelly BCo 650,000 230,602} 2,629,599) 100}/__-.__}..... 
Alabama Bk&Tr Co 300,000 40,000: 717.441 100 ane 772 First Nation Bank 3,000,000 2,215,797 26,174,178) 100 c227% -<-<ce 
Union Bk & TrCo-| 100,000] 65,210] 925,737] 100| 160 180 Fret Bavings-. “| 800,000] _ 362,974|10,195,04| 100] 10334|____- 
San Fran S & L Soc} 1,000,000] 2,893,780/52,215,775| 1000)______ scsi 
ARIZONA—Noat. banks Dec. 31; State institutions latest returns. Italian Amer Benk| 900°000| _ 147;201| 9:360;745| [2-7 i337” 
Phoenix— Per jshare. | Mercantile Nat Bk_| 2,000,000|n1,328,597|n12136701| 100] 215 |220 
Nat Bk of Arizona-| 200,000) 261,207/ 2,892,241) 100]/....../_____ Merchants’ Nat Bk/ 1,500, ,797| 7,754,043] 100/ 71 | 90 
Nat -| 200,000} 232,473) 3,565,703) 100|/.._.__|_____ Mission Sav Bank_| 325,000 29,556] 3,719,057] 100)..___- See a 
PhoenixS Bk &Tr-| 100,000) 123,702) 1,666,707|-...|......|_. 2 Mutual Sav Bank._| 700,000) 299,924) 9,947,375 79 5 
y Bank~__-.-- 500,000! 158,747) 3,641,422!___ 1... .|_.__. Sav Un Bk & Tr Co} 1,500,000] 2,148,899/38,841,695|) 100) 24244/..... 
ARKANSAS—Nat. banks Dec. 31; State institutions latest returns. Securit. Sat Beene 500°000 404'174 £303 147 > dee peste 
~ Little Rock— Per share. | Wells Nev Nat| 6,000,000/n5,307,297|n63297 135| 100)_.___. 77K 
Bank of 300,000} 168,717] 4,482,105} 25] 225 |_____ Anglo-Calif Tr Co_| 1,500,000} 701,744|16,055,764| 100] 114 |118 
Nat Bank.| 200,000 61,707] 1,528,974] 100|/______|_____ First Federal Tr Co} 1,500,000} 649,091) 7,544,375) 50)_.-.-. siaiaiiodas 
Nat Bk. 300,000 278,270 wre 2B aN peteete Union ..-| 1,200,000} 2,012,944/30,638,074| 800/2,000 |..... 
Amer Nat Bank ___ y 121,976) 5,961,474] 100}/______ 125 
P ’s Sav Bank- 100,000 42,879] 1,707,968 175 {200 San Jose— Per |share. 
Trust Co..| 250,000 26,404] 2,524,782 125 {130 Bank of San Jose__| 300,000) 296,371] 3,740,499] 100)...... nidiliens 
Amer Trust Co -..| 250,000 57,267 26,199] 100|-.____/_____ First National Bank} 300,000) 346,997] 5,166,178] 100)...... lads 
Mercantile Tr Co..| 300,000} 100,569) 1,496,729 141 |145 Security Sav Bank_| 100,000} 128,989) 1,715,693] 100)_..... icine 
thern Trust Co.| 500,000} 156,979] 2,844,717 127 |130 Security State Bank} 100,000) 120,633 7,560) 100)_..... ‘iid 
Union Trust Co...| 250,000} 311,440) 2,922,906 225 |__.-. Gard C Bk & TrCo| 430,000} 520,279) 4,805,626} 100)...... sabes 
Pine Bluff— Per \share. Stockton— 
Cit ’ Bank__..| 300,000) 192,962) 1,515,690|_.__|___ See pare. City Bank_..__._. 400,000} 154,396) 2,776,700} 80j....../..... 
t8&T Co| 100,000 62,020} 635,409} 25/_....-|_.._- mm’! & Savy Bk.| 500,000} 193,195) 4,806,663|-...|......j/..... 
Merch & Plant Bk.| 175,000) 230,839] 2,664,221; 25/_...-_|____- First Nat Bank....! 200,000! 365,947! 1,406,995! 100)_._._. ARO, 
Simmons Nat Bank :000! ¢150,797'e2,786,922! 100/__..__!_____ CANADA—See last page 
CALIPFORNIA—Nat. banks Dec. 31; State institutions latest returns. COLORADO—Nat. Banks Dec. 31; State institutions latest returns. 
Berkeley— Per \ehare. Colorado Spgs— 
Berkeley Bk of S&T} 430,500} 350,800, 7,985,791|-.--|..-._.|_.._- geemete Sev ian anaes, tee Ee 
at ----| 300,000) 211,921/ 4,018,193]_.--/-...../_. 2 ——. Ne Bk ‘9001 236'887 
Fresno— First National Bank; 300,000) 538,337 
Bk & Tr CoCentCal] 200,000, 200,347) 1,955,328). --|...---|...-- CEPSeS TrCe.| Ha Aey = Mteee 
First Nat Bank-..-| 500,000) 614,072! 6,237,747| 100|------|----- piv LR To Ry MM Ly 
Union Nat Bank.--| 150,000) n118,259/n2,073,353] 100|------|-2__2 Beak Auet Bank| 500'000| 1.871°347 
Angel Per |share. | Denver Nat Bank-| 1,000,000) 1,486,941 
CalSav & Com Bk-| 500,000} —_20,124| 4,402,377] 100|-.___.|_..__ poenver OS 3 ee | sae 
Nat Bank__| 1,500,000} 717,740/19,154,110 ie a Firet National Bk-| 1.250°000| 857'967 
Nat Bk} 300,000 78,620} 4,800,913) 100)... 00 Hamil & N t Bank| —'250'000 4°429 
Farmers & Mer Nat| 1,500,000| 2,087.727|18,224.936) 100|__.__- 320 aa Neonat B. am sno a0e| | «651848 
First National Bank| 1,500,000] 2,886,879, 36,075,673 635 |650 pes asions TrCo 500,000  208,703| 5,399,702 
Guar Tr & Sav Bk_| 1,500,000) 1,002,174/21,497,729 225 |230 Hibernia Bk&TrCol|  100'000 16°647| 1264" 
Home Sav Bank-.-.-} 1,000,000 82,711) 9,131,744; 100)/_-._._-]_____ Guardian Trust Go| 240°000 19076 
Hibernian Say Bk-| 500,000] 124/837] 5.665.948) ia mardien Tryst Co, 340,200) 18.078 
Merchants’ Nat Bk| 1,500,000] 452/547|17.847.480| 100|_.____ a6” | Ee eS. mocct Sso'soel 8is'dos 
Security Nat -| 600,000} 363,967, 6,053,467) 100|-_-___|_____ ae mee Oe ist Gol 300°000 83'576 
Security Tr & 8 Bk_| 1,800,000) 1,877,676'51,770,720 34714|365 nterstate t , Y 
Hellman Com 800,000} 308,033)12,480,469) 100)-...__/_.._. en fe B k} 100,000 34,437 
Citizens Tr &8 Bk) 750,000) 234,422) 5,532,467) 100}______|_____ Amezican a oa $00,008 24.487 
OS Rafat ack-| “Sooian| “Tiz:s)°t aas'930| 100] 138 a00"~ | peeeblom | goose] 200, 
a - ’ ’ , ’ 200 Pas. 
Bank First Nat Bank....| 500,000) 766,347 
nion & Tr._| 700,000 77,247| 3,290,260|___.]| 122 [135 Pueblo Sav & TrGo 100,000' 155114 
Oakiand— Per \share. anks : instituts latest 
Central Sav Bank__ 600,000 723,447|15,691,274 Daa de wea CONNECTICUT—Nat. b Dec. 31; State institutions returns. 
Central Nat Bank-_| 1,000,000/a1,103,000'a1300,0000} 100}]___.__|_____ Bridgeport— Per |share. 
& MerBk.| 238,000 39,892] 2,403,490] 100/_.____|_.___ City National Bank| 500,000] 730,986) 7,752,080) 100) 190 {-.... 
First National Bank} 500,000) 118,729) 5,956,164] 100|____--|____- Connecticut Nat Bk| 664,200] 466,227] 3,886,291) 100) 170 |_-... 
First Savings 500,000 68,7441 7,220,335)....|....../..... First Bridgeport N B| 1,000,000] 1,278,905/13,878,569| 100) 208 j|..... 
Oakland Bk of Sav_| 1,250,000) 1,062,200 34,239,191) 75)..____|_____ Bridgeport Tr Co..| 500,000] 402,914! 7,667,927) 100) 187 |--... 
ety Da he 424,500 95,560} 3,726,804) 20)..-._ |... — Amer Bk & TrCo_-.| 100,000 65,147; 3,745,309) 100) 130 |{-.... 
tate Savings Bank} 100,000) 210,694) 1,002,773) 100|..____|___- z West Side Bank... 100,000 25,000} 627,781/_.--|--- Bor ickare 
artford— er |e 
Pasadena— Am Indus’] B&TCo} 200,000} 119,710) 2,747,801) 100) 170 j.-... 
First Nat Bank....| 300,000 eB PTs eee Tae Sees City Bk & TrCo_--| 500,000} 200,163) 6,384,374/ 100) 165 |--.-. 
Nat Bk of Pasadena; 400,000 45,901] 2,541,027] 100)/______]_____ Colonial Nat Bank_| 500,000) 150,492) 2,266,328) 100) 125 {132 
Security Nat Bank.| 100,000 26,934] 826,031] 100)_..._.]_.___ Conn River Bkg Co} 150 478,576| 3,049,046) 30) 145 |.-..-. 
Union Nat Bank._.| 100,000) 118,517] 2,757,308) 100|_.____|____- First National Bank| 1,150 1,087,944 9,688,259) 100) 225 |-.... 
CityTr&SBk| 205,000 eee 6.2 ee Hartford-Aetna NB| 2,000 2,484,928 17,021,210) 100) 227 |_.-.. 
Pirst Tr & 8 B._._- 400,000} 111,987] 2,848,249]__._|_.._-__]___ Phoenix Nat Bank-_| 1,000 23,927,13,428,021} 100) 237 |-.... 
Union Tr & Sav Bk} 425,000) 210,997) 3,558,790) 100)-...__]_.___ State Bank tJ Tr Co ‘ 040,144 6.335.191 +38 4 ——— 
Qn ta a , , seer, evvT Seve i ee eee 
Sacramento— Per |share. | Conn Tr & 8 D Co. 7 1,092,041] 7,895,051) 100) 480 /|500 
ornia Nat Bk_| 1,000,000) 322,969,10,961,936| 100}______]_____ Fidelity Trust Co..| 1 156,241] 1,677,862}; 100) 320 |335 
alif Tré 300,000} 184,291) 4,351,871/____|__.___|_____ Hartford tCo_| 500 733,889] 6,373,208] 100) 480 |500 
Farm & Mech 8 Bk} 350,000) 139,907; 3,191,067] 100)-._.__|_.__. Riverside Trust Co} 1 191,910} 1,832,236) 100) 250 |-.... 
NBDO Mills & 500 ,000/n1,040,107\n6,613,145)____|____._|_____ Security Tr Co_.-- 372,037) 2,343,930) 100) 380 |-.-.- 
People’s Sav Bank-| 500,000} 292,275) 4,801,791) 100|/______|_____ Travelers B & 66,517] 2,283,467} 100)_.-.-.'..... 
to --| 1,000,000; 568,804'10,618,192) 100)_...__|_.___ New Haven— Per |share. 
San Bernardino|— Bway Bk & TrCo-| 100,000 38,009) 1,692,731) 100) 120 {130 
California State Bk} 100,000 [7 06G Oe Be Be First National Bank] 1,000,000} 1,003,509) 8,317,439) 100) 183 {188 
Farmers’ Exch Nat}; 100,000 54,890, 912,776) 100)_.____/_____ Mechanics’ Bank..| 300 566,227; 5,528,898; 60) 179 {190 
Merchants’ Nat Bk} 500 7526,040| 5,463,076) 50} 85 |*90 
San_ Diego— New Hav Bk N BA! 1,200 1,526,033) 7,034,729} 100) 182 /|190 
First Nat Bank....| 1,000,000 62,759, 6,617,941] 100)_.____|____. Nat Tradesm’s Bk_| 300 546,919] 1,957,071| 100] 190 |195 
eoples Bk & TrCo| 272, ,669| 3,921,262) 100)/-..._. 
Peop 2,000] 184,669) 3,9 2} 100 130 
| Second Nat Bank..| 750,000] 907,267| 4,078,765| 100) 183 /|190 
' Un & N Hav TrGo 450.000' 754,742 3,610,436' 100' 220 ‘_.... 
* Sale price. a Feb. 24 1919. authorized amount is larger when full paid, par value will also be increased. 


t Capital isto be 
nm Nov. 1 1918. 


- 2 Ex-dividend. 
r Feb. 19 1919. @ March 4 1918. 


6 This is capital paid in; 
h Ex- 


rights. c¢ Includes First Fed. Tr. Co. stk. 


s Aug. 31 1918. 


¢t June 29 1918. 


» May 10 1918, 






















































































































































56 BANKS AND TRUST COMPANIES [Vou. 108. 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
CONNECTICUT—(Concluded.) ILLINOIS—Nat. banks Dec. 31; State institutions latest returns. 
Surplus Gross Surplus Gross 
Capital. |& Profits.| Deposiis. |Par.| Bid. | Ask. Capital. |& Profits.| Deposts. |Par.| Bid. | Ass 

Norwich— $ z Per \share Aurora— & z $ Nomiinai 
Merchants’ Nat Bk} 100,000 38,794) 397,820} 100} 105 |... Aurora Nat Bank... 100,000} 280,918] 2,063,660] 100] 450 [500 
Thames Nat Bank-_} 1,000,000 654,530) 2,628,356] 100) 145 |... First Nat Bank-.-.-- 100,000 152,599] 2,768,351) 100} 275 |300 
Uncas Nat Bank... 100,000 30,382 540,338) 100) 105 j_-.-.. Amer. Nat Bk... 100,000 192,237} 1,936,700) 100) 300 {325 

Waterbury— Per |share. | Merchants Nat Bk- 100,000 196,367] 1,607,677} 100} 300 {325 
Citizens’ Nat Bank 300 ,000 246,977) 4,127,474) 100} 140 {150 Old Second Nat Bk 200,000 135,709] 1,893,949] 100) 120 j|125 
Manufac’s’ Nat Bk! 200,000) 191,744) 4,806,742) 100) 175 |_.... | Aurora Tr&Sav Bk} 100,000 4,500 J SRR 
Waterb Nat Bk 500,000 462,971) 4,077,347; 50) 80 8 
Colonial Trust = 400 ,000 600,262; 5,078,973] 100; 200 j...-. Chicago— # Per |share 
Merchants Tr Co_- 100,000 133,767) 2,828,117] 100|......}]..... Aetna State Bank-_- 200,000 46,000 975,000} 100}.._._. 105 
Waterbury Tr Co_. ,000 84,290! 3,325,264! 100! 110 |... - Amer State Bank_.| 400,000) 294,000) 3,500,090) 190] 180 |190 

Atlas Exch Nat Bk- 200 ,000 438,900; 605,000) 100}____-- 105 
DELAWARE—Nat. banks Dec. 31; State institutions latest returns. Austin State Bank. 200,000 71,219] 3,304,793} 100} 215 j_.-__ 
Calumet Nat Bank 100,000 109,520} 2,299,715) 100) 205 ia 
Capital StateSavBk 200,000 33,370} 1,014,669) 100) 105 |110 
Wilmington— mee | Per |share | Central Mfg Dis Bk, 400,000} 114,542] 4,354,144/ 100] 190 |200 
tral Nat Bank-| 210,000) 126,377) 2,172,323) 100) 120 |125 | Const & Com Nat Bk_|21,500,000) 15,183 ,048|297505 719) 100) 282 |284 
Nat{Bk of Delaware 110,000) 167,419) 2,088,015) 100) 225 |235 | Corm Bech Nat Bank| 3,000, 8,593,017|102352 355| 100] 440 |450 
Union Nat Bank.--| 203,175) 741,949 4,370,147| 25) 82 | 88 Depositors St & SB} 300,000 32,247| 3,359,132] 100] 156 |162 
Delaware Trust 30, 304,703) 4,053,010) 100, 155 |160 Drexel State Bank_| 350,000| 199,932] 4,927,199] 100] 155 |165 
Equitab C Gu & TrCo ¥ 808,707) 3,735,135) 100! 250 |265 Drovers Nat Bank. 750. 421,174/18,866,949| 100] 270 /|290 
Security T&S DCo} 600,000) 818,741! 4,714,813) 100) 250 | 265 E StateBk! 200. 61.841| 2.435.198] 100] 170 |180 
Wilmington Tr Co_! 1,000,000' 857,121 14,380,727) 50) 123 '130 Piret National Bank! 10,000,000) 14,081,002 206453 942 100| 453 458 
OIST. OF COLUMBIA.—Nat. banks Dec. 31; other insts. latest returns. | Pitt Nat Englowd| | 150.000) a4 2/21°763,686] 100|-. | 

a Washington share. | Ft N 3,000,000] 1,253,914/52,991,494; 100] 210 {220 
American €249,707| €4,258,634 15734 | Garfield Pk 6t S Bk 200,000 71,614] 2,061,994) 100) 135 {140 
Columbia Nat Bk __ 319,704} 3,000,006 225 Halsted St State Bk 200,000 45,741 945,208} 100} 124 {130 

1 Nat Bk 606,000) 12,717,068 190 Hyde Pk State Bk. 200 ,000 87,217| 1,957,208) 100} 140 {145 
Bank of Com & Sav 42,497 33,060, 36) -33 feence Nat Bk 100,000 36,149} 1,469,773! 100) 160 {170 
District Nat Bk__- 349,790} 6,193,856 secce Bank 500,000 460,000} 6,703,175) 100} 285 {300 
Dupont Nat ‘e 40,497} 1,336,192 < nino vBk 200,000 120,940} 1,687,704) 100)..-...]} . -. 
Farm & Mech Nat_ 383,175] 1,452,097 275 Lake View State Bk| 200,000 5,279) 1,464,255) 100] 195 |108 
Federal Nat Bk... 290,899) 5,150,362} 100) 175 j..-.. wndale State Bk 200 ,000 100,219! 1,932,909] 100) 235 {245 
Franklin Nat ea SRO Bee 8 ee eee eee 200, 26,924) 1,175,760} 100/_. __. 100 
Home Sa hl 375,517| 9,706,461} 100; 420 |... Live Stk Ba Nat Bh__| 1,250,000 849,107|22,605,941} 100) 233 [245 
Lincoln Nat Bank. 222,639] 4,385,868} 100) 169 {[..... Mad & Ked State Bk 200,000 76,982| 1,663,703] 100} 140 {150 
ts iia 83,574] 1,022,262 _—- & Trad St Bk 200,000 85,011) 2,053,467; 100} 120 {125 
Nat Bank of W: * 656,727) 7,594,931 230 Nat Bh of Bepublie__| 2,000,000) 1,336,890\33,150,770) 100) 176 |181 
Nat Capital a 57, 1,412,477 224 City Bank| 2,000,000) 1,251,934/33,236,918) 100) 161 [165 
Nat Met Bank.._. 714,720) 8,826,024) 100| 205 j-.--. Nat Prodace Bank. 500,000 143,467| 4,371,409) 1001 160 /|165 
Riggs Nat Bank... 000} 2,226,717/20,409,296) 100) 461 j-.-.. North Ave State Bk 200 ,000 65,722 3,271,237 100} 100 /|103 
Second Nat 58 000 257.794 3,165,996) 100) 140 |-.-_. NoSideStateSav Bk 200 ,000 31,372] 1,671,417] 100)._.__../100 
Secur Sav&Com Bk 62,239) 3,051,805) 100) 200 |... Noel Stete Bank_-__ 300,000 122,977| 2,683,471!) 100] 1 180 
Secu & Tr Co} 3,000,000| 2,331,572|12,076,609 225 Ogden ped mn Bk; 200,000 094, 774,147] 100,......|..--.- 
Continental Tr Co- 266, 3,544,379 120 People’s Stock Y’ds 
Nat Sav & Tr Co... 1,571,734) 8,913,936] 100i 260 }..... State SME aE ee 500,000 308,602] 8,945,090] 100) 300 /310 
Munsey Trust Co-- 36,5 3,565,042]... |. ....|-.--- Phillip State Bank. 200,000 37,194] 848,375) 100]... }__.-- 
Union Sav Bank__- pro Ee ce ieee pe ete PioneerStateSav Bk 200,000 38,009] 1,044,123) 100) 105 /|112 
Union Trust Co__-. 530,903 5,375,445 12344 | Reliance State Bank 200,600 23,749] 2,498,116] 100) 150 160 
UnitedStatesSav Bk 59,074) 1,766,639 __..- | Roseland State S B 200,000 58,041] 1,560,806] 100) 120 {130 
Wash Loan & TrCo! 1,000, "000! 1,394,312]12,517,801 245 Second Secur’ty Bk} 200,000 10.287 area eee | GE Re 
Security Bank----- 400,000 ’ ’ ° 100}; 300 /_.--- 
FPLORIDA—Nat. banks Dec. 31; State institutions latest returns. 7 Sav Bk. 300,000 8,700] 5,332,973) 100] 235 /|250 
ae Bement Calcagal 1800/99] 4.188-74i/.906 39] ton] 98 [ID 
| oO! 0} 1,500, 135, 696, 

Jacksonville— wee ai Per |share. | Stock Yds Sav Bk.| 300,000] 285,311] 4,432,409] 100] 400 |____- 
Atlantic Nat Bank~ 350, 000) 979,080 16,6 92,931 100 ee ee ee eee Uni Oo B k f Chic 000 128 179 2 912 305 100 120 130 
erg ADL ay RS yo RRS ht ao eB laa ea United State Bank.| 200,000] 40,495| 814,719] 100] 105 |110 

Tamea— = (Gileows eos s epmpiep atin Go, gepeces sopeiesy Wes : PEN BE 000} 70,169) 3,851,901) 100) 275 |----- 

| Ann «4 ¢ 5 9 est OW a 
American Nat Bank) 250,000) = 209,309, 1,643,172) 100)-.-.-.|..--. Ashland State Bk} 250,000, 58,039| 1,297,668/ 109] 145 /|150 
Bank of Commerce 100,000 18,707) 372,2 8 we-wmleoewew ere loons West T Ss Bk 2 000 < :e oar 
Exchange Nat Bank 250.000 335,498! 3,632,716] 100)______|____ ownState ‘00, 65,229 1,664,995) 100 119 122 
First Nat Bank 400'000| 611.500, 05,273,000] 100 ~ | Central Tr Co of Ill} 6,000,000] 2,307,771/49,886,922) 100} 165 {170 
rests . : ats Ta. ee ChicCity Bk & TrCo 500, 544,697) 4,042,731] 100} 240 (250 
emer on nhs tre 4008. 384,747 onrees 578 use 140 [144 
oe . ali le n m 5, ’ 4,485,722|66,953,966) 1O0;....-. oa 
GEOR GIA— Nat. banks Dec. 31; State institutions latest returns. Drovers Tr & Sav Bk 250, 335.937| 4.379.413] 100| 315 |... _- 
First Tr & Sav Bk_| 5,000,000) 6,326,291/68,046,112) 100}_._.-.|...-- 

Atlanta— Per \share. | Ft DearbTr&SBki 500,000 05,947| 5,365,677} 100) 195 205 
Atlanta Nat Bank__| 1,000,000| 1,229,797|21,407,677| 100} 280 {290 Franklin Tr & 8 Bk 300,000} 214,494] 2,561,127) 100} 160 /|170 
Central Bk & TrCor| 1,000,000} 428,474) 8,224,109] 100] 148 |152 Greenebaum Sons’ 
Fourth Nat Bank_- 600,000} 1,264,714|18,031,911] 100} 315 {320 Bank & Trust Co} 1,500,000! 558,231/11,925,660} 100)/....-.}_.- 
Fulton Nat Bk_.--_ 500,000 123,476) 3,753,426} 100} 115 {120 Guarantee Tr & Sav 200,000 94,794 808,775, 100} 145 150 
Ga Sav Bk & TrCo| 200,000} 141,000} 1,055,000] 100) 165 |175 Harris Tr & Sav Bk] 2,000,000] 3,638,421/26,780,776| 100) 575 ” 
American Sav Bank 200,000 38,000 250,000} 100] 100 |165 Home Bk & Tr Co-_ 300,000 104,347] 2,986,701] 100] 160 [165 
Lowry Nat Bank__| 1,000,000} 1,311,997|12,561,920] 100] 220 |225 Illinois Tr & Sav Bk} 5,000,000] 11,533.297|99,364.955| 100] 438 |____- 
Third Nat Bank.._| 1,000,000} 1,158,499]15,309,072) 100} 212 |216 Kenw’'d Tr&Sav Bk 00, 244,000] 3,600,000) 100] 275 j|-.--- 
Atlanta Trust Co_. 500,000 79,367 356,920} 100) 85 95 Lakeview T & 8 Bk 400,000 210,692] 3,635,729} 100} 180 (190 
Trust o of Georgia] 1,000,000} 1,311,967) 1,110,891) 100] 275 |285 Liberty Tr & S Bk. 250,000 96,469} 2,477,480] 100] 155 |160 

. ; , Lincoln Tr & Sav B 200,000 43,297 $25,937) 100)....... 100 

Augusta— Per\share Market Tr & Sav_- 200,000) 38,300} 1,126 3,920 100} 108 112 
augue Savings Bk 50,000 63,209} 935,724) 100} 140 |_____ Mercantile Tr&Sav} 250,000 95,009] 3.545,444| 100] 169 |170 
Georgia RR Bank_| 1,000,000} 300,000) 8,000,000} 100) 200 |____- Merchants L&TrCo} 3,000,000) 9,857,564|86,377,474| 100) 540 (560 
Merchants’ Bank. 200 ,000 328,701) 2,387,949} 100] 175 |185 Michigan Av Tr Co 00,000 83,571] 2,004,709} 100) 104 (110 
Citizens & Sou Bk_|Branchoffilce see retulrn of bank| undlerSavainnah | Mid-City Tr & S Bk 500,000 203,437| 6,372,766) 100) 230 (245 
NatExchange Bk. 400,000} 281,567) 2,655 937] 100] 135 |145 Northern Tr Co Bk} 2,000,000} 3,500,474|32,444,267| 100) 277 (282 
Planters’ L & 8 Bk- 50,000 250,000} 1,400,000} 10) 40 45 Northwn Tr & 8 Bk 500,000} 344,697) 7,260,919} 100! 235 (240 
Union Sav Bank__- 100,000]' 49,679} 1,519,393] 100! 135 |____- People’s Tr&Sav Bk| 500,000] 387,994/10,136,207 100} 275 290 

Columbus— Per |share. | Pullman Tr&SavBk} 300,000) 355,019) 4,322,543) 100) 185 {210 
Columbus Sav Bk. 200,000 $69,017) 1,516,198) OO nc clo w«ne Sheridan Tr Sav Bk 200,000 72,427) 3,395,741} 109) 165 /172 
Fourth Nat Bank_- 300,000/— 136,797| 895,072] 100)___._-]____- Sou West Tr & Sav. 200,000 35,889] 1,887,742) 100) 125 /135 
Home Savings Bank 100,000 11,714 Fh | RY See pei Stand’d Tr&Sav Bk] 1,000,000 619,142] 9,411,713) 100} 167 {172 
Merch & Mech Bk 125,000} 150,907} 881,772] 100)_._...]_____ Stockmen’s Tr S Bk 200,000 90,219} 1,501,729} 100]. 134 [142 
Nat Bk of Columbus 200,000 224,229 le 1 e. =a Reais Union Trust Co__-| 1,500,000} 1,819,710/35,220,708} 100} 300 '325 
Third Nat Bank_--_ 250,000) 395,341] 1,385,332] 100)_..__.]_____ W Side Tr & Sav Bk 400,000} 177,867] 6,815,423} 100} 299 ‘305 

Macon— Per |share. | Woodl’n Tr & S Bk 200,000} 210,290) 3,406,471] 100} 250 ,260 
Bibb Nat Bank. __- 200,000 20,639} 1,152,210) 100) 100 /101 | 
Fourth Nat Bank-. 350,000 533,327|10,172,068) 100] 250 1255 Eigin— Per share 
Macon Nat Bank_. 150,000 60,244|) 2,136,244) 100} 120 |122 Elgin Nat Bank_-- 100,000 928,867| - 852,299] 100)_...../_...- 

Savannah— Per |share First Nat Bank... 200,000 163. 36m. Litatet ses BOtlecswmonlsccna~ 
Citizens’ & South Bk} 1,000,000] 1,197,661/18,710,401] 100/_.-.__|_____ Home Nat Bank___ 150,000} 183,194] 1,214,129} 100)... __}__- 
Commercial Bank 109,000 50.2007 the.ere toe... Union Nat Bank_-- 100,000 225,000} 400,000] 100}_...../_.__- 
Exchange Bank. 125,000 109,000} 1,244,492] 100]/....--]_____ Elgin City B’k’g Co 190,000 BIO. 191) Scent lea cnlocwadalenucs 
Liberty Bk & TrCo| 300,000) 447,349] 1,698,990] 100]/__-__-|_____ Home Tr & Sav Bk 100,000] 107,717| 945,441) 100]/__-_--|____- 
Hibernia Bank of 

Savannah - 200,000 $30 Sia) 2.450,700: 308. ee Peoria— 

Merc’ tileBk & TrCo 6100,000 12,000 7, 5. Gh Seat aes Central Nat Bank. 300,000 380,747) 4,436,712] 100)/......}..... 
Nat Bk of Savannah 400,000 608,609} 2,996,768) 100)_.-.-.]__ 7 Commercial Nat Bk 750,000} 1,205,597) 8,347,498) 100}/.....-/..... 
Oglethorpe Sav &Tr 250,000 223,900} 1,439,000} 100)...... _..-. | Dime Sav & Tr Co. 250,006 SEO TEE AE 64 Ew dcélanctvtlecoce 
Amer Bk & Tr Co_ 200,000 18,000 3 BO REA, ARE First Nat Bank_-_-_- 550,000 560,725 6,292,024 SOUR cic tines liao 
SavannahBk&TrCo| 700,000) 750,714) 4,593,192) 100/_.-.__}_____ Home Sav & State_ 120,000] 209,797) 2,595,101) 100}_..... vree 
Citizens’ Trust Co_ 150,000 74.06%, 828,937) 200)....coclceceoe State Tr & Sav Bk- 200,000 Se BA RCE eR See 
Chatham Bk&TrCo} 500,000! 155,227! 2,079,033) 100'____.. ..... | Merchants & [11 NB} 500,000) 358,517| 6,459,676) 100)...... ae 

ae First Tr & Sav Bk.| 150,000) 413,270) 2,661,921) 100}_._._.).._.. 
IDAHO—Nat. banks Dec. 31. 

Boise City— miso State Bank.| 300,000 40,967| 2,029,470}_.__|...... San 
Bouse City 3 at Bk. 250,000} 217,756) 4,004,797] 100j)_...../...-- Quincy Nat Bank_. 100,000 87,149) 1,179,914] 100}/-..... ae 
First Nat of Idaho_| 300,000! 304,496) 4,142,030} 100/___.__}__.__- icker Nat Bank __ 500,000; 373,677; 4,916,019)_._./....../_.... 
Pacific Nat Bank..| 300,000) 75,830, 1,821,052) 100)-.....|-.... MercantileTr&SB} 200,000, 91,412) | 761,940)-.--) 22) ll 
Overland Nat Bank! 100,000 57,675 1,561,715| 100'______|_____ | StateSavL&TrCo 1,000,000 608,674 7,447,204.) te 

*Sale price. a Oct. 171918 b Capital to be increased. Capital valid 1 cunt is larger. zt Ex-dividend. Last sale. 
» These figures date Feb. 20 1919 : gap n; authorized am rg y 


@ Aug. 31 1918. 


e Nov. 11918. 


n Oct. 14 1918. 


s May 10 1918. 


¢ Feb. 19 1919 
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, : ee 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
ILLINOIS—(Concl=ded.) 1OWA—(Concluded.) 
Surplus Grose 
: Surplus Gross Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Steus Cito $ 3 Nolminal . 
Rockford— 3 5 Per |share. | CoUutinental Nat Bk} 100,000 17,687| 1,183,380] 100)...... ec 
Forest City Nat Bk| 100,000] 182,940] 1,815,635] 100]_ y235 | First National Bank 1000} 121,897/10,966,020} 100)...... — 
Manufrs Nat Bank ,000] 151.440] 1,460,599] 100|___._. 150 | Lowa StateSav Bk-| 100,000) +18,770) 2,182,288) 100)...... ainibiat 
Peoples Bk & Tr Co 125,000 256,469 2,209,679 gates y250 Live Stock Nat Bk. ,000 112,421) 5,589,737} 100}-..... oocee 
ord Nat Bank| 400,000} 227.870| 4/351,323| 100|_..._. y200 | Nat Bank of Comm) 100,000) 28,887) 3,030,004) 100)...... -2-e- 
Swedish Am Nat Bk} 125,000} — 86,270] 1.573,071| 100|_....- yi65 | Northwest Nat Bk-| 100,000) 157,717) 2,080,972) 100)-..... ences 
Third Nat Bank. __ 000 279.817] 3.005.774| 1001...... Security Nat Bank. 250,000 362,444) 6,363,913) 100)... }..... 
Winnebago Nat Bi| 250'000| 347'230| 2'022'661 fp von | Woodbury Co 8 Bk 000} 124,000) 2,075,000} 100 
: : iaerwitk Ue‘abs vdecete § : y200 | Farmers’ L & Tr ‘000! 38,569! 1,554,033! 100!_...--|_...- 
, 38,569! 1,554,033! 100!_...__1_ 2... 
Springfield— Ss ; a ‘ 
First Nasional Bank| 250,000 112,707] 2,765,762| 100|...----»- | SANSAS—Nat. banks Dec. 31; State institutions latest returns. 
linois Nat Bank_-_| 300, 142,094] 2,749,122] 100)_-----|_._.- Kansas City— Per ohare. 
Ridgely-farm’sS B} 300,000) -_-...| ° __/___ eines: aap: mamercial Nat Bk} 300,000} 550,769] 9,143,009} 100] 350 |_...- 
Sp’gfield Marine Bk} 300,000} 645,090] 3,239,340] 100|_..-_-|_.... State Bk} 100,000} 130,367| 2,215,767] 100).__...|..._. 
SangamonL&TrCo| 300,000 77,097] 3,156,964) 100}_._._.]_____ People’s Nat Bank- poy ged rng: oe pe waa 
Kansas Trust Co.-| 125,000) 127,440] 553,955] 100) 250 |-.-_- 
opeka— 
INDIANA—Nat. banks Dec. 31; State institutions latest returns. Bank of Topeka_..| 310,000) 303,707} 4,532,736} 100)....-.}....- 
| oom Central Ne Bank. 00,000 153,249] 3,891,705] 100}_....-|-..-- 
Citizens’ Nat Bank} 500,000} 170,972) 6,713,278 Merchants’ Nat Bk| 100:000| 135°919| 3,038°713 100 win cabbie 
City National Bank} 350,000) 433,229) 5,622,417 Shawnee State Bk_ 000} 39,064] 1,190,092] 100|_-----|----- 
MercantileCom’IBk| 200,000} 114,377] 2,176,092 State Sav Bank_ 100,000] 44,552] 1,788,938] 100)-----_|-2222 
Old State Nat Bank 500,000 365,879 6,267,389 Central Trust Go.-| 200;000/ 30,969] °757,230|___.|_____-|____-- 
Am Tr & Sav Bank| 200,000} 117.767] 1.704.391 Prudential Trust Co ,000!_ 95,111! __ 627,790" 100!.-----!----- 
eg yh hoe Lge 100,000} 19,817 2,227 KENTUCK Y—Nat. banks Dec. 31; State institutions latest returns. 
First & Ham NatBk| 900,000) 314,527 Covington— Per \share.- 
Lincoln Nat Bank-} 300,000 Citizens’ Nat Bank} 200,000} 157,892) 1,469,714| 100} 165 {175 
Old National Bank. 350,000 First National Bank| 600,000) 138,532] 3,046,355] 100] 130 |135 
Citizens’ Trust Co.| 200,000 Liberty Nat Bank-| 350,000} 110,000] 1,838,434] 100] 125 |135 
People’s Tr & Sav Co 200,000 CovingtonSB&Tr} 100,000} 60,667} 912,443) 100] 141 |... 
' ate L& Tr Co 500,000 People’sS Bk &Tr-| 100,000) 38,584) 679,235] 100).._.-- 115 
n na s— 

Nat Bki 300,000 Lexiangton— Per |share. 
Continental Nat Bk} 400,000 Fayette Nat Bank-| 300,000} 302,247] 1,819,900] 100] 225 |..... 
Fietcher-Am N Bk-_| 2,000,000 First & or Nat Bk 800,000} 450,000} 2,620,681) 100} 190 /|195 
Indiana Nat Bank_| 2,000,000 Phoenix&Third NB] 800,000] 143,291| 3,077,641] 100|___.-. aa 
Live Stoc *k Exch Bk : 100,000 .-| 150,000] 155,524} '892,496] 100) 220 

0 a ¥ 
National City Bank] 1,000,000 Louisvilie— Per|share 
People’s State Bank} 100,000 tizens Union NBk} 1,000,000] 01,750,577] 028110703] 100] 423 [425 
Aetna Tr & SavsCo} 250,000 First National Bank 500, 0,094] 4,192,419} 100/a215 |225 
Farmers Trust 100,000 Liberty a Bank... 500,000] 558,352! 8,711,629} 50) 175 j-_.-- 
Fidelity Trust Co_. 100,000! Securit ank_._. 200,000 241,707) 2,076,076) 100) 200 j..... 
Fletcher Sav & Tr. 1,500,000 Kent T ts B & TGo 7100000) 86,000] 1,437,008 100 -300°"l1087~ 
Indiana Trust 1,000,000 9100, 
State Sav & Tr Co. 750,000 Lincoin Sav B & Tr 50, 61,349] 1,835,949] 100} 125 ,130 
Trust Co. 200,000 Louisv Nat Bkg Co 250,000 99,781) 3,030,123) 100] 135 j_.... 
ee a Cs--| Sonoeo Btock Yards Bank?| -"s00'000| 75.677 1,005,733] tool 178. {200 
Terre Haute— Fidelity & ColumTr| 2,000,000} 853,990] 4,510,061] 100} 255 |270 
First National Bank} 500,000 Louisville Trust Co} 806,100) 240,875] 1,996,742} 100} 159 /j..... 
ecKeen Nag Benk 500,000 United States Tr Co 0, 125,564] 797,796} 100] 110 |120 
‘erre Haute Nat . 300, 
Terre Haute Trust_ 350,000 Newport— Per |share. 
agp nr Sa et Newport Nat Bank| 100°000| 123,999 1:629;676] 100] 200 |--- 
a ’ ‘ ’ ’ , oecnace 
1OWA—Nat. banks Dec. 31; State institutions latest returns. 
~ LOUISIANA—Nat. banks Dec. 31; State institutions latest returns. 
urlin Per |share New Orleans— er |share 
Amer Sav k&TrCol 150,000| 550,000| 3,250,000! 100|_...”.|""* 4 

Bay Bk.| 100,000] 36,999] 1,238,923] 100/----.-|----- | Spas! BE & Zr Co-| 2,000,000) 930,997124,022,214 108 210" o---- 
First ational Bank| 100,000, 80,539 '966,.049| 100|_.....|___~~ Gite Bank & Ts Col  200°000 225,107) 5,682,163 193 }4)/-.--- 
lowa State Sav Bk- ‘000| 326,976) 3,849.191| 100|...---|__~~7 TY menial Nat Be 0, 156,920) 6,160,137 100 220 |----- 
Merchants’ Nat Bk} 100,000, 104,144, 1,804,378) 100|-7-7--|-27-2 Trust ' 783,001) 9,770,005) 100) 450 |-.-.. 

atio ‘ ; 192,647| 100|_....-|_.._- 
car, Raid Molina [pics| rntaiate ea wi] "90:000) SUE-S0°O ARE He) 100] 388 foo 
Ced Rapids Nat Bk| 500,000} 350,000/13,500,000] 100]______|- 2 (500) 7,783,871) 100) 252 |-o-0- 
---- | Marine Bk & TrCo| 800,000] 303,800] 9,309,000]..../t 180 |--..- 
Ced Rapids Sav Bk} 200,000} 149,296] 2,774,971] 100|___-__|_____ Metro, iiten, Bank] 400°000| 236'5 
Towa State Sav Bk-| 100,000] _ 45,534 1,882,331) 100|---~~~|77777 pean Eni 1.000000 87 cor Bye t Bere 150 |-.--- 
Merchants’ Nat Bk| 300,000] 549,824|10,025,174] 100|____- ns -| 1,000, 4,244) 9,652,381) 100) 198 |..... 
People’s Sav Bank 50.000 240) 1,185,711| 100|_._...|...~~ u ry ze Dp s% 4 Bk 100,000 144,000 1,969,902 100} 200 |...-. 
Security Sav Bank. 200,000 125.000 2300000 "Pia a abeaage N B_.| 2,500, ‘000| 1 ,926,341130,834,3791 100) 300 {_.---. 
Amer Tr & Sav Bk.| 200°000] 50,000) 2'600/000] 100|.~~~~7|77777 Hibe Bee& TrGo| 1,500,000] 2,102,017|29,504,891| 100] 379 |400 
Counct! Biuffe- Per |share. ig ly 200,000] 589,574] 9,124,336 
City National Bank 120,000 70,229 1,379,747 100 BES SS CE Sh a eee ’ ’ ’ OV ecece|-e- P -- shave, 
Commercial Nat Bk} 100,000 42,071! 758,363] 100|__----|_.._- Amerioan BEAT C 100,000 51.7761 589.402] 100 OF 1enare. 
Coun Bluff Sav Bk_| 150,000, 208,327} 3.331.041] 100|_____- ° ’ 89,402) 100)...--.|----- 
First National Bank| 200,000} 211.037| 3,651,343|____|--_~77|77777 Ft Sg Ty MM et PR Peal eee reci-orn= 
’ , ’ ° eee aleecece|oecee mmerc a ? Fe ’ 96 U9] SUV eee eceloecere 
teeTsae te | sooccool ooscraltsoosar| vol abi” Ris | Eater bie Teta] "uan.v0) 130'38|"Hsp0%s09) of-com-2|-2-- 
Amer Com Sav Bk.| 600,000} 995,714/11,720,637| 100] 40 + J , , Cereal taal ere ceoee 
Davenport Sav Bk-| 300/000] 496.701 4'866'771| 100] 300 [aia | Contin’! B & Tr Co} 300,000] 65,904) 1,575,702) 100)-.----|..--- 
pene eeniey,| ieee ates Tien ae a a ee 
atio “ ,044,760| 100) 250 é . 81; insti : 
rong omag ot agg 30. 000 35,000) 900'000| 100 160 geo MAINE—Nat. banks Dec. 31; State institutions latest returns 
Iowa Nat Bank._.-| 150,000} 282,197] 4,152,419] 100] 290 |300 Bangor— Per )share 
Sav Bank- 50,000} 44,000} 750,000] 100|______ 185 | First National Bank| 400,000] 444,617] 4,267,748] 100|....-. 150 
Scott Co Sav Beak. 250,000} 414,000] 5,200:000| 100] 345 1375 Merchants’ Nat Bk} 100,000} 248,954) 1,232,496] 100) 280 |-..-- 
Union Savi 200,000 231,204] 3.786.790] 100] 315 |325 | Eastern Tr&BkgCo} 175,000] 693,499] 7,061,142) 100)-.-._. 350 
Citizens’ Tr Py Bi 50,000 8,000] °734:674] 100] 125 1135 | Merrill TrustCo__-| 300,000] 514,219) 4,102,391] 100} 300 |..-.- 
Des Moines— Per \share. Portland— Per |share 
Bankers Trust Co__| 1,000,000] 256,077] 1,703,551] 100|_..___|____ Canal Nat Bank..-| 600,000] ¢472,000/¢3,000,000; 100) 110 /112 
Cap City State Bk_| 150,000 57,722] 2,591,364) 100|_.____|_____ Chapman Nat Bank} 100,000) 150,749)72,516,536| 100) 106 {110 
Central State Bank} 250,000| 262,414} 4,373,713] 100|_...__|_~_~~ First National Bank} 600,000) 514,171) 5,668,891] 100) 120 |122 
Commercial Sav Bk 50,000 27,712] 1,464,486| 100|_...__|_...~ | Portland Nat Bank] 300,000) 1587,244/r7,181,416) 100) 190 |200 
Des Moines Nat Bk| 750,000; 216,744)13,425,889| 100|______|_____ | Fidelity Trust Co_- 400,000} 524,222/12,445,730| 100) 190 {195 
Des Moines Sav Bk} 400,000} 189,871] 3,979,274] 100)_..___|_~~~~ Casco-Mere’ntile Tr} 500,000} 365,579] 7,624,975] 100} 140 /|142 
First Trust &S Bk-| 100,000 5,840] 864,737] 100)______|_____ UnionS D &TrCo} 250,000) 362,069) 942,571) 100/-.-.-.|-.... 
Home Savi Bank 50,000 57,291 1,791,663] 100|_._-__|_~~7~ | US Trust Co_..... 100,000 166,127) 1,726,178! 100’ 130 '140 
tows Netlonal Bani 1,200;000 826,507 oa’ kaa tat ion eB Mpc MAR YLAND—Nat. banks Dec. 31; State institutions latest returne. 
owa AUS ; 27| 368,746) 100)____._|___._. | Bs Per \a > 
Mechanics’ Sav Bi| 1005000] 44,7901 1,738:742| 100(777777)77777 | Aree ren ...| 300,000 199,099! 2,810,247 100] 112% tio 
People’s Sav Bank_| 100,000} 239,967| 3,702,093] 100|___.__|_~ ~~ Balt Comm’! Bank-| 500,000} 151,276] 3,054,093] 100} 100 |..._. 
University State Bk 50,000 29,946] 469,982) 100)___-__|-_ Calvert Bank--..-- 100,000} 106,334) 5,197,407 92%%|..--- 
Valley Nat Bank_.| 300,000} 302,679] 3,458,741] 100|__.__.|____~ Canton Nat Bank_| 100,000} 40,000] 1,750,000] 100} 105 |-..-- 
Valley Sav Bank. __ 50,000} 172,127) 1,553,886} 100|______|___-- | Citizens’ Nat Bank| 1.000,000| 2,676,907/23,980,769 444)... 
Iowa Loan & Tr Co} 500,000) 500,939) ¢6,115,417| 100|____ __ ~~~ | Commonw'ith Bank| 200,000} 140,000) 4,000,000 89%{j-..-- 
Dubuque— Per|share. | Drov & Mechanics’ 
Citizens’ State Bk_| 100,000 18,000} 485,000] 100]... |__| Nat Bank__.--- 600,000] 1503,969|/r13090706| 100} 200 [{.._-. 
Dubuque Nat Bank| 100,000 9,524| 1,024,688] 100|_-_-_-|-~-"- | Farm & Mer N Bk.| 650,000] 274.601| 4,557,822] 40)..___- ee BN 
Dubuque Sav Bank 75,000 37,027] 920,730) 100)_._.__|_____ Mercantile Bank..| 100,000} 129,720) 2,534,736] 25) 25 {..... 
First National Bank| 200,000; 201,119] 2,511,197] 100|__.___|_~~~ Merch-MechistNat| 2,500,000] 2,104,642|37,068,996 Ee ener 
PioneerSB&TrCo| 150,000} 78,000) 1,100, 100]. _-_-|"--~~ | Nat Bank of Baltim| 1,210,700] 516,449|13,283,775| 100] 170 |i72 
Union Tr & 8 Bank} 150,000} 207,991] 1,960,771| 100|_.____|_____ Nat Bank of Comm 50,000] 1,042,019|11,658,009 34 mt 
lowa Tr & Sav Bk-| 300,000) 209,564) 1,939,063) 100)_...__]_.___ Nat Cent Bk of Balt} 400,000] 338,507] 2,960,599] 100] 142%4|____- 
Second Nat Bank._| 200.000! 75,279] 1,573,735! 1901______|____~ Nat Exchange Bank! 1,500,000’ 998,370'10,231,940! 100' 158 ‘i 
*Sale price. «a Includes one-half share of Kent. Tit.S. B. & Tr. com. stock. » Nov. 171916. 2 Ex-lividend. c¢ Figures date Dec. 12 1918: 


31 1918. 


Preferred 


r Nov. 1 
d Dec. 21 1918. 


1918. 


a Oct. a 1918. 


New Stock 


¢ hodokes debentures. 


sFeb, 17 1919, 


t sale. 


¢ Feb. 27 1919. 


f Common 












































































































































BANKS AND TRUST COMPANIES [Vou. 108. 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
— 
MAR YLAND—(Continued.) MASSACHUSETTS—(Continued.) 
Surplus Gross Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. Ask. 
Balt. (Con.)— $ a & Per |share. ott oke— $ $ Per share. 
i etaieelinet.. 400,000} 230,679) 4,176,132) 30) 41 j|_..-- National Bk..| 500,000) 230,391] 2,795,633] 100)...... 125 
Nat Un Bk of Md_-| 1,000,000} 703,011| 6,759,314) 100) 139 |_.... lolyoke Nat Bank.| 200,000) 366,407) 5,116,195) 100) 185 196 
Old Town Nat Bk.|; 250,000! 139,720) 3,157,429) 10) 14 |-.--. me La oo Bk_.| 100,000) 112,971) 1,113,461| 100} 103 (107 
) ROR 115,000 47,347| 1,393,709} 10) 10 15 Falls Tr Co J 307,793| 5,585,151; 100) 160 11... 
---| 100,000 32,949] 1,248,060} 10} 10 12 | 
Nat Bank_.| 500,000) 1,232,191) 3,911,057) 100) 250 |___.. 
Western Nat Bank-| 500,000) 536,739) 5,532,097; 20) 3334) 34 pawre Per share 
Baltimore Trust Co} 1,000,000| 2,313,863'12,998,073, 50) 150 |___-- State ‘Nat Bk.| 375,000) 193,864! 2,429,096) 100)_.....'. “Yi Se 
Colonial Trust Co.| 300,000 640, 1,381,467] 25) 2534)_._-- rt ngton Trust Co| 200,000 16,694) 1,147,138} 100)-..... ...-- 
Continental Tr Co_| 1,350,000) 1,634,323) 7,018,578) 100) 160 |-.__- Lawrence Trust Co 100,000 57,822' 5,161,919] 100})......'...-. 
Fidelity Trust Co_-| 1,000,000) 1,567,729/13,527,894| 100) 310 |_._-- Merchants’ Tr Co. ,000} 248,747; 6,497,294) 100)-...-.'..-- 
M’dl’d Tr Co__.-- 1,000,000 95,274| 6,941,404! 100) 101 j|____- 
& Dep.._-| 1,500,000, 3,362,117|15,909,799| 50) 185 |{_.__- 
uitable Trust Co} 1,000,000} 494,597|10,403,784| 25) 38%|_.__- Loweli— Per share. 
&TrCo..| 600,000) 2,751,370, 3,334,572) 100) 710 |_.__- A mn Nat Bank| 300,000) 280,000 2,115,700) 100} 104 (...-, 
Title Gu & TrCo..| 200,000} 238,372) 3,390,625| 100) 208 |_.--- old ell Nat Bk_| 200,000 73,232' 2,410,917) 100; 101 (..... 
U com 500,000 395,900 6,424,138} 50) 9034/...-- Union Nat Bank_-_- 350,000} 555,989, 4,126,919} 100} 198 ‘...-_. 
Wamesit Nat 250,000} 127,220! 695,723} 100} 98 ‘.._-- 
Prederick— Per |share. | Lowell Trust Co___| 240,000) 124,134) 4,569,904) 100} 95 (104 
Citizens’ Nat Bank} 100,000) 431,039) 5,195,845; 100)_.-.__|-.--- Mid’sexSD&TCo} 100,000 38,217| 1,435,411] 100) 100 (102 
Comm’! State Bank 80,000 S1,500! 1,900 075i. oti w ded tnenee 
Far & Mech Nat Bk| 125,000) 149,912, 2,134,728) 25/....__]-._-- 
Sa 90,000, 42.407, 792,039] 100!---_>=|_272 Lynn— Per | share 
Fred’k Co Nat Bk-| 150,000 61,932, 1,124,032) 15)-...--|...-. Central Nat Bank-| 200,000) 401,000 3,959,979) 100} 230, |..-.-- 
ace sone Sav £150,000] 173,244) 2,273,074) 100|__--_-|_-_-- Manufac’rs Nat Bk} 200,000) 130,229! 3,262,045) 100 140 (|..... 
tral --| 200,000) 222,907) 2,084,477) 100,---._.|-..-. National City Bank| 200,000) 198,576| 3,780,362] 100] 150 |_._- 
Essex Trust Co-_-- 250,000} 318,068} 2,218,004} 100) 170 |... 
igen 8 Dep & T Co 100,000} 291,391! 4,054,065} 100] 315 (350 
MASSACHUSETTS—Nat. bks.(ezc. Boston) Dec. 31; State inst. latest ret’ Security Co. 200,000} 310,340) 6,309,003} 100) 210 (235 
Bosto Deposits of| banks date| March 1 New Bedford— Per |share. 
Boylston Nat Bank) 700, 369,561) 6,480,000 First National Bk_- is oe a 
at Bk) 250,000) 311,172) 2,679,000 Merchants’ Nat Bk} 1,000,000] 1,342,667| 4,378,644] 100} 200 [_.._. 
First National Bank! 7,500,000/ 18,699,890) 153003 000 N Bed 8 D & Tr Co : 347,704] 3,756,991) 100) 265 |... 
Feurth-Atlantic 
Nat Bank_.---- 1,500,000) 2,206,370/25,073,000 
Merchants’ Nat Bk) 3,000,000) 3,882,941/49,823,000 Peabody— Per |share. 
et RockBk of Rox) 300,000) 652,674) 86,031,363 Warren Nat Bank.| 200,000)  135,207| 1,636,442) 100)/_._.._j)...-. 
at Security Bank- 250,000'n1,029,376| 2,439,000 
Nat Shawmut Bank! 10,000,000! 8,921,509)123099000 Per \share 
Nat Union Bank.-_-| 1,000,000) 1,553,979|11,327,000 Salem— No| minal | price 
People’s Nat 300,000! 359,024) 64,329,077 Merchants Nat Bk.| 200,000) 321,940/n2,942,661) 50)_._.__ eS af 
Gycend Net Bank Bank_.| 2,000,000} 4,030,789|33,321,000 Naumkeag Tr Co..| 250,000) 207,107| 4,846,246) 100)_...-- ATER 
eb & Atlas N Bk_| 1,000,000) 1,556,107|11,167,000 Salem Trust Co __. ,000 38,332] 1,376,701) 100)__.__- eee 
1,000,000! 2,505,470) 23,609,480 
Beacon Trust Co_-| 600,000) 1,307,119]17,446,107 
Boston 8 Dep & Tr| 1,000,000; 3,239,734/14,334,743 Springfield— 
Charlestown Tr 200,000 52,729| 1,335,767 Chapin Nat Bank..| 500,000) 372,427; 3,037,109) 100) 140 |.._-- 
Celumbia Trust Co| 100,000 74,177| 1,529,995 Chicopee Nat Bank} 400,000} 492,797] 5,928,016] 100} 180 (200 
Comm’w'lth Tr Co_| 1,000,000} 944,319/29,119,768 Springfield Nat Bk_| 500,000} 875,094) 7,578,530) 100] 233 /|240 
Cosmop!’n Tr Co.-| 200,000) 152,129] 4,895,389 Bank__.| 500,000) 818,279] 9,991,383] 100] 238 /|240 
Dorchester Tr Co..| 300,000) 145,000) 6,051,000 Commercial Tr 350,000} 138,049] 2,675,139} 100}_-_.-. 130 
uitable Tr Co._-| 200,000 84,404] 2,032,961 Springfield 8 D & T 500,000] 1,102,571) 7,030,937] 100} 285 {| .__-- 
fs ome Trust Co| 600,000) 565,420)10,894,460! nion Trust Co__.| 500,000} 1,089,949/11,398,906] 100) 300 | .__. 
Federal ‘Trust Co__| 1,000,000} 502,494/12,918 1020, 
Fidelity Trust Co-.| 2,000,000) 545,110)10,301,966, 
er Trust Co- 200,000 70,974] 1,649 933} Taunton— Per |share 
Hyde Park TrCo_.| 200,000 42,102) 1,478,112) Machinists’ Nat Bk} 200,000) 165,912) 950,929) 100)/_....- AES 
International Tr Co} 1,500,000) 1,939,645|18,402,449 Bristol County Tr.| 300,000) 156,662) 3,334,426)..../....-./..... 
Jamaica Plain Tr - 200 ,000 27,999] 1,353,312 
Liberty Trust Co..|} 200,000) 366,892! 4,388,330 Worcester— Per |share. 
Market Trusi Co..| 250,000} 281,840) 3,399,007 echanics’ Nat Bk} 200,000) 405,179! 8,512,466) 100) 225 j{_.__. 
Massachus’ts Tr Co| 500,000, 492,411/10,111,598 Merchants’ Nat Bk.| 750,000| 745,604/14,629,699, 100] 215 |____- 
Metropolitan Tr Co} 300,000; 379,619) 6,125,483 Park Co....| 300,000! 138,797) 3,995,374) 100] 145 /_.__. 
New Trust Co.| 1,000,000] 2,813,001;21,180,214 Worcester Bk Tr Go| 1,250,000! 789,724/23,833,672 100] 200 |225 
Old Colony Tr Co--.| 6,000,000} 8,941,000)124212 494 
Old South Tr --| 200,000 7,970} 1,310,907 
Prudential Tr Co..| 200,000) 100,079] 1,731,000 
Trust Co..| 200,000} 208,894] 3,486,565 
Seuth Boston TrCo| 200, 56,091] 1,486,831 MICHIGAN—Nat. banks Dec. 31; State institutions latest returns. 
State St Trust Co__| 1,000,000) 1,920,342/29'676.737 
Tremont Trust Co_| 200,000 64,144] 1,840,467 
T 8 Trust Co_____ 1,090,000} 1,170,231/ 8,512,709 City— 
Winthrop Tr Co_.| 100,000! 25,461} 370,169 Bay 7 City ank....| 250,000) 306,743) 3,298,860 
~~ le’s Comune 
Beverly— & Sav Bank} 400,000) 477,769| 6,847,766 
Beverly Nat Bank. 275,497| 1,461,596 
Beverly Trust Co_. 39,579 ,044 
Detroit— 
Brockton— Amer State Bank-. 500,000} 204,717) 8,177,730 
Brockton Nat Bank 366,684' 4,124,933 Bank of Detroit-...| 500,000) 256,292/12,282,732 
Home Nat Bank -_- 393,067| 4,046,712 Central Sav Bank..| 500,000) 412,544/12,995,625 
m - 82,779] 1,715,178 Comm’w'ith Sav Bk} 500,000) 118,149; 2,737,419 
Detroit Sav Bank..| 750,000) 1,265,997/18,729,269 
Dime Savs Bank__-} 1,000,000} 1,406,717/30,569,606 
Combriége— Per |share. | First & Old Nat Bk_| 5,000,000) 3,858,820|68,132,734 
Camb 197,107| 2,204,289] 100] 325 (375 First State Bank_._.| 500,000} 250,091) 8,234,098 
Central t Con. 473,697\ 3,011,711] 100] 375 |425 Federal State Bank 250,000 $2,124] 3,076,343 
Charles Riv Tt Co. 232,497| 2,650,289) 100] 210 |225 Merchants’ Nat Bk) 1,000,000} 622,579/10,068,190 
Harvard Trust Co- 317,147| 4,221,471) 100| 180 |190 Nat Bk of Com’ce_| 1,000,000} 1,150,794/26,089,722 
Peninsular State Bk} 2,500,000} 1,195,640/25,989,434 
BE. Cambridge— Per |share. | People’s State Bank_| 2,500,000) 4,476,799/85,020,192 
Lechmere Nat Bank n145,470'n1,668,719] 100! 215 |225 United Savings Bk 500,000} 180,392] 4,905,371 
WayneCoHoSavBk/ 3,000,000) 4,196,888|53,390,608 
Fall River— Per |share. | Detroit Trust Co-_-| 1,000,000) 2,482,717|97,962,267 
Fall Riv Nat Bank- 380,186) 4,341,312] 100} 170 |____- Security Trust Co_| 500,000) 1,007,497|93,667,788 
First National Bk- 456,099; 2,451,122) 100} 210 |..___ Union ..-| 1,000,000} 800,997/95,177,911 
Massasoit - Pocasset 
Nat Bank___._- 516,747; 5,313,778] 100) 16234}..___ 
Metacomet Nat Bk 415,000} 3,461,696) 100) 125 {_.__. Grand Rapids— 
Durfee Tr Co____- 569,999) 3,340,477; 100) 210 |_.__- City Tr & Sav Bank} 200,000) 113,944) 1,962,398 
Com’cial Sav Bank} 300,000 65,447| 2,406,871 
Fitchburg— Per |\share. | Fourth Nat Bank_-| 300,000) 278,760) 3,868,672 
Fitchb’g Bk &TrCo 361,574| 4,250,760] 100] 145 /|150 Gr Rap Nat Cy] BE 1,000,000} 403,910) 7,388, 
Safety Fund N Bk. 448,499] 4,718,733] 100| 270 |285 Gr Rapids Sav B 400,000, 409,176] 6,658,947 
Kent State Mage 500,000} 727,794| 9,126,575 
Gloucester— Old National Bank-| 800,000} 1,015,219 10, 308,664] 1 
Ann Nat Bk. 161,790] 1,600,214] 100)/_._.__/_.__- People’s Sav Bank_ 100,000} 109,240; 1,841,505 
ioucetar Nat BL tib:ges) east Ore Todo aR RePaR ET Ge] $00.900 | S8a:er"|or“So0.set 
- ’ , ’ Diitennstleseos Trust 200,000 ’ gi, ’ 
lou 8 D Tr Co___ 857,671) 4,576,867/....|_..---]_.._. 
Haverhili— Per |share Saginaw— 
Nat Bank--. 144,667] 1,779,236) 100)_...--/_..-- x Ww. 500,000} 938,044)13,346,417 
First National Bk. 351,597| 3,247,948) 100}_..._- ----- | Commercial Nat Bk} 100,000) 106,194) 1,056,754 
Sarat Be soe'700 Het ter pe ae ee i— Geese a yoo 147 toe aia Oae 
' ’ Dilivveeoe idnin bith eople’s Sav Bank 100, ’ ’ ’ 
Haverhill Trust Co 112/271] 1'977:737| 100|.7~7~7|77777 fn "000 7821747| 6,751,125 
* Sale price. «a Capital to be increased. 6 New stock. & This is the so-called “week! ts," now forming capital on which dividends 
are paid. zEx-dividend. i Lastsale. n Nov. 1191 Aug. 31 1918 y Pociudes trust deposits. hk Sept. 12 1916. ¢« Dec. 
18 1918. s Dec. 311918. ¢ Oct. 311918 +t Ex- Fehts! as 2 Ci ye. eee o 
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=_—— = ee eae 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns . 
MINNESOTA—Nat. banks Dec. 31; State institutions latest returns. MONTANA—Nat. banks Dec. 31; State institutions latest returns. 
; Surplus Gross : Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profite.| Deposite. |Par.| Bid. | Ask. 
Duluth— 3 3 s Per|share. Butte— share 
Amer Exch Nat Bk/ 1,000,000] 1,700,497/14,119,699| 100) 280 |..... First Nat Bank_-_. 300,000 575,814 8,461,275 ioicaedanis 2 ot celal 
ty National Bank 000} 369,660] 5,829,961; 100) 185 |-.... Miners SBk &TCo| 200,000 57,727| 1,474,797|-.-.|-.-.-. peti anaes 
pee ational Bank} 1,000,000) 2,056, 602120, 802,179] 100} 300 j-..... Silver Bow Nat Bk.| 200,000 14,420) 2,097,745]....}...... sai iaes 
— 500,000] °273,704| 4,360,073] 100 175 =g==- Daly Bank &TrCo| 100,000) 383,122) 7,118,486] 100 ae eee 
: elena— om)s 
ers Nat Bank} 800,000} 241,596] 1,598,790] 100] 100 |_.-.. | Amer Nat Bank 227, 18 i 
First & Secur Nat Bk} 5,000,000 5,388,504/73,805,972) 100} 270 |_._.. Nat Bk of Montana 350;000 142, "669! $°378.754 100 aia daaaiel 
North Amer Bank-| 200,000} 259,579) 4,516,373} 100] 220 |225 Montana Tr &SaBk| 150,000 89,527| 1,847,475} 100)_..__- sanieail 
ennepinCoSavBk} 250,000) 368,717) 7,004,195) 100) 260 |. ... Conrad Tr & 8 Bk_| 200,000} 110,000) 2,500,000] 100)_.--_-|----- 
Ham ay Migs: BE pr eye beg etree coe tao Ta Union Bk & TrCo_! 250,000! 429,471! 4,186,313’ 100!_.....'_.... 
Metrop Nat Bank_ 500,000 139.471 2'369.344 100} 120 |130 NEBRASKA~—Nat. banks Dec. 31; State institutions latest returns. 
Northwest Nat Bk.| 4,000,000] 2,921,037|53,661,462| 100|4260 |265 Classe. Per \share 
St Anth’y Falls Bk.-| 300,000} 120,107| 3,692,734| 100] 160 |165 Central Nat Bank.| 150,000 97,767; 2,298,968} 100]/______ Dosa sak 
Midland Nat Bk _-| 1,000,000| 401,794/17.179,199| 100] 175 |180 City Nat Bank_..-| 300,000} 121,172, 4,000,771) 100} 200 |225 
South Side State Bk} 100,000 72,809] 1,961,421] 100) 250 |_.... First Nat Bank...-| 500,000] 425,271! 4,842/160| 100 ai 
Union State Bank-| 100,000) 81,699) 1,903,725} 100} 170 |180 | First Sav Bank_---| 100,000} 49,899 1,587,409] 100|_____-|____. 
St OE dag Co_| 1,000,000} 756,971] 4,488,401] 100 See od eo Nat Bk of Com’ce.| 200,000) 250, 000 3,206,091} 100)__.._-|_-.-. 
American Nat Bank| 400,000} 176,860) 4,980,961] 100| 145 |160 1 Exch BN : 5 
Capital Nat Bank-| 500,000| _ 286,472| 8,402'146| 100| 150 |160 | first Nar Bock n7| 1,250°000| “a28'S17 17:995;403] 10072777713007~ 
First National Bank} 3,000,000] 2,735,224/48,883,114| 100|-...--|...-. Live Stock Nat Bk_| 500,000} 208,744 9,105,724] 100] 250 (300 
Merchants’ Nat Bk} 2,000,000) 2,111,331|30,132,398} 100) 235 |240 Merchants’ Nat Bk| 1,000,000) 691.389 12,571,972) 100 
Metropolitan Bank; 100,000 34,847; 881,969) 100/....../..... Nebraska Nat Bank| °200,000| 176,241! 3,446,955] 100|_____- mete: 
Nat Bank of Comm} 400,000) 153,032) 2,593,172} 100) 140 |145 Omaha Nat Bank 1,000, *000] 1,169,740 27,596,799] 100] 250 |...~~ 
Nat Exch Bank_-_-} 300,000) 114,636) 1,594,845] 100) 135 |145 Packers Nat Bank.| 200,000] s164.799 s3,656,413| 100] 175 |_..~~ 
Central Bank-._-- 100,000) 65,337) 2,336,719) 100) 220 |... .. Stock Yds Nat Bk-| 750,000) 1,024,512 11,726,307| 100] 250 |300°~ 
Stock Yards Nat Bk 350,000; 194,339) 6,743,201] 100) 200 /|220 State Bank_.._._. 300,000 79,347, 3,464,037} 100] 127 |__. 
Capital Tr & Sav Bk! _250,000!__ 401,977! 2,798,793! 100! 250 |... .- U8 National Bik~_- 1,100,000 934,000 s16636558| 100]_.___. aR 
MISSISSIPPI—Nat. banks Dec. 31; State institutions latest returns. : 
Jackson— | Per |share. | NEW HAMPSHIRE—Nat. banks Dec. 31. 
ge ital it Bonk ye coer 2,019,167) 100)-.-...|-.--. we > Per |share 
: First mnt Denk sukaeal 177400 Loe eet Amoskeag Nat Bk.| 200,000| 491,747| 3,234,128] 100|_...-- nee 
Jackson-State N Bk 200/000 ; 63.467 1.506.016 whghaee > ay Speen First Nat Bank.._. 150,000 200. 279) 1 +705, 814; 100 eececucélosese 
& Tr Co 250.000 60,327 3'083.393 eee ee ee ee Manchester Nat Bk 150,000 265, 577| 2,523,217) 100)...... ape aie 
aoe ’ Ee OOO coal oe-eselmeone Merchants Nat Bk.| 150,000 74.497 1,184,737] 100!_____- Aendin 
Amer Bank & TrCo| 150, 9,197] 921,304) 100)......}..... st _ 31: institute 
Citizens’ Nat Bank! 100,000, 52,527| 372,254) 100)--2--)-2--- tne oe Ne ee ee re kare. 
aoe , ’ , p4FLt ZUM lw ew ene oan 2% or ” 
AA AB Be Borge ~ eet lama AtlanticCityNatBk| _50,000| #568,867| #3,055,967| 100|-__.-- ae 
Merchants’ Nat Bk! 100,000! 436,071! 2.167,807| 100|_.-._-|_-__- Board woe “e- Prtyes olan’ ton ot pote 100|..-.-.}-.-.. 
MISSOURI—Nat. banks Dec. 31; State institutions latest returns. Second Nat Bank_-| 100,000| 312,779 asta to ssepsee wa ka 
Kansas City — Union Nat Bank-_. 100,000 161,041| 1,396,175) 100)_..._. Keaatiles 
Central Exch Bank] 100,000 27,112| 822,673 AtlanticSD&TrCo| 150,000) 537,379] 2,950,894] 100/_.____ DRESS 
00 15,000] 554.672 Trust Co| 600,000} 416,367] 2,481,767|....|_.____ 


Guarantee 
Equitable Trust Co 200,000 136,794| 1,277,184 
Marine Trust Co_. 100,000 210,827} 1,905,770 
Bayonne— 
Bayonne Trust Co. 200,000 164,000} 3,715,409} 100)_._.__|_____ 
Mechanics’ Tr Co_. 200,000 384,411) 8,485,724) 50)... . 
Bridgeton — 
Bri ton Nat Bk_ 100,000 260,707) 2,135,007)..--j_..._. 
Cumberland Nat Bk| 150,000) 581,747) 2,844,004/..._j______ 
Farm & Mer Nat Bk 150,000 891,297] #1,165,973}_..--j_..___. 
Cumberland Tr Co- 150,000 187,539] 1,207,307|..--}_._... 


479,000) 9,046,790 
166,721|13,227,673 
2,679,117/39,255,222 
2,171| 3,168,768 
1,344,702|14,730,113 
25,447| 1,281,939 
135,242) 5,849,918 
539,337| 12,678,768 
202,884) 8,520,090 
850,000) 17,831,169 


we elm mwa em ome om 





73,701) 1,543,782 Camden— Per |share. 
124,309] 1,191,798 Camden Nat Bank- 100,000; 214,771) 5,247,536) 100} 210 |... . 
First Nat Bank---- 200,000} 407,760) 5,721,627) 100)*226 


1,609 ,430/48,133,491 
57,202) 4,804,770 
71,134) 1,062,128 

160,079] 2,818,268 
110,000} 2,324,168 
76,979 845,983 
1,090,407/ 29,615,173 
1,152,444/10,976,797 
»741 960,901 


National State Bk- 500,000}  651,897| 7,654,547] 100] 220 

CamdenSD&TCo} 500,000} 890,700) 8,638,740} 25)#100 

Tr Co_. 100,000 172,220; 2,899,896] 100)*275 

Central t Co... 100,000} 330,622) 2,840,461} 25) *90 j|_____ 
Merchants’ Tr Co-_. 100,000 72,097} 1,919,208) 100} 160 |17@ 
Security Trust Co. 100,000} 218,276) 3,724,561) 100)*285 /|306 

West Jersey Tr Co. 100,000 128,044) 2,255,643] 100)/*225 

East ram e— 





104,378) 2,112,768 East Ora ank~. 50,000 35,707] 1,185,789)..--|/..-... ik al 
71,821} 2,431,792 Sav Inv & oo... 150,000} 316,471) 6,451,137)..-.-j)....-. MEET 
384,079] 2,876,736 Essex County Tr Co 200,000 240,199) 4,986,279 a Sere SSA YS 
99,736) 2,655,274 Elizabeth— Per |share. 


Elizabethport B Co 50,000 97,864; 3,879,133) 50) 140 |..... 


146,394| 4,400,044 National State Bk- 350,000} 885,299) 6,889,675) 50) 140 |..... 


424,876) 8,007,036 Elizabeth Tr Co--- 100,000 44,537) 1,318,715) 100}).._. _. SEES 
262,090) 8,769,974 Union Co Trust Co 300,000 388,017] 7,035,910} 100) 340 {..... 
250,000} 4,500,000 Hoboken— Per |share. 
212,864) 8,673,763 First Nat Bank_.-- 220,000} 667,367) 9,366,246; 25) 92 {100 
36,322) 1,445,312 Second Nat Bank-- 250,000} 275,667) 8,143,229).100) 390 |_.... 


55,749 971,648 


33,647) 1,114,147 
850,000) 16,192,923 


Celumbia Tr Co... 100,000 65,019} 835,934) 100) 150 |165 
Hoboken Trust Co_ 100,000 161,447) 3,081,763 250 
Hudson Trust Co__}| 1,000,000} 1,281,102/19,826,722| 100) 400 {430 
Jefferson Trust Co- 200,000 122,994] 3,531,208; 100) 175 |... 





597,640) 4,373,311 Steneck Trust Co - 100,000) 125,114 2'910.736 100} 250 ‘idee 
147,220) 2,212,788 Trust Co of N J_-- 600,000 759,423)/25,332,926| 100} 375 {400 
343,699) 15,573,165 Jersey City— Per |share. 
Gatepewe 112,307) 1,848,216 Claremont Bank---. 100,000 89,071] 2,527,341} 100] 185 j-..-. 
B ema 600,000 804,697! 7,629,385 Pirst National Bank 400,000} 1,309,191|15,453,735 eee 
Grand Ave Bank-- 100,000 53,000} 1,707,761 Hudson Co Nat Bk} 250,000) 782,710 §.682.013| 100} 390 |400 
Internat Bank St L 500,000 595,864) 6,409,061 Merchants’ Nat Bk 200,000 48,391] 2,340,479) 100} 100 {120 
Jefferson Ba 200,000 43,179] 2,443,732 Comm’! Tr N J_._-| 1,000,000] 2,538,094/28,582,048; 100} 400 /|420 
Lafayette SoSide Bk 800,000 403,407/| 12,409,626 Greenv Bk & Tr Co 100,000 87,427) 2,984,649 290 (275 
— Bk Lo} 1,500,000} 1,443,470)13,898,361 Lincoln Trust Co--. 150,000 471,967) 3,783,384 300 |320 
Low | See 100,000) 24,167,126 967,596 Mercantile Tr Co-_- 100,000 84,000} 3,924,937 900 locate 
anchester Bank _. 250,000 126,199 2,474,866 N J T Gu & Tr Co_| 1,000,000) 1,171,312/13,204,483) 100) 320 {360 
Mech-Amer Nat Bk] 2,000,000) 2,855,335|42,797,641 Union aust Ca ou 300,000 135,000) 5,195,463) 100) 65 75 
Merch Laclede Nat} 1,700,000) 1,875,471|14,991,632 Long Branch— 
Nat Bank of Com’ce_|10,000,000} 3,811,304/59,119,687 Citizens’ Nat Bank 100,000 203,000) £1,080,000} 100)..-..-.. asses 
Night & Day Bank-_ 150,000 7,819} 1,518,731 Long Branch Bkg Co 100,000 40,064 689,261} 50)..-.--. Sa See 
Northwest’n Bank- 200,000} 654,376) 6,098,676 Morristown— Per |share. 
8t Louis Union Bk_| 2,500,000] 2,791,100|32,088,214 First Nat Bank-_.-_. 200,000 247,801) 3,309,462; 100)... 1220 
South’n Com & Sav 100,000 ,340} 2,085,643 National [ron Bk..| 200,000 68,167] j3,162,167| 50) 125. |150 
State Nat Bank_-_-| 2,000,000 940,967/11,822,170 American Trust Co 150,000 39,140 776,948] 100)_.-.-.. 1130 
Third Nat Bank___| 2,000,000) 2,285,479|45,239,705 Morristown Tr Co_| 600,000} 468,117} 7,203,995) 100/-...-. 350 
United States Bank} 1,000,000 750,000} 7,312,807 Mt. Holly— x Per |share. 
American Trust 1,000,000 198,862) 5,503,854 Mt Holl Nat Bank 100,000 75,700 657,314 236)...... a 
B’way Sav Tr Co_- 100,000 119,629) 1,552,726 Union Nat Bank--- 100,000 133,699} 1,140,817] 50j......}]..... 
Chouteau Trust Co 100,000 35,534 744,131 Farmers’ Trust Co- 200,000 67,279 868,490) 100}_...-. re Ree 
City Trust Co_.-._- 100,000 10,147| 1,237,108 Newark— Per |share. 
Easton-TaylorTrCo 100,000 37,692 537,097 American Nat Bank 300,000 124,941) 6,217,515} 100} 109 j..... 
Farm & Mer Tr Co- 200,000 36,520} 1,876,369 Br’d & Market N B 200,000 70,397 2,701,069 100) 390: Pisccus 
Jeff-Gravois Tr Co- 100,000 20,664) 1,249,766 Mfrs’ Nat Bank--- 350,000 470,844) 5,175,619] 100) 235 jj... .. 
Laclede Trust Co-_- 100,000 53,279] 1,036,066 Merchants’ Nat Bk 500,000 818,174) 7,616,362) 100) 234 {245 


Mercantile Tr Co__| 3,000,000, 6,820,000) 41,161,821 
Miss Vall Tr Co__.| 3.000.000) 5,382,149) 22,135,175 
Nor 8t L Sav Tr Co 100,000 92,671) 1,378,244 
@t L Union Tr Co_.| Does no} banking | business 

Savings Trust Co_- 100,000 15,920} 956,955 
South Side Tr Co-_- 200.000 38,271) 1,761,970 


Nat Newark & Essex 
pe ene 2,000,000} 2,098,539/39,998,139 
National State Bk- 500,000} 669,976) 5,506,889 
North Ward Nat B 200,000} 328,969) 5,660,479) 100) 340 (360 
Union Nat Bank-_-| 1,500,000) 2,411,367/24,504,034| 100) 335 |..... 









































City Trust Co..... 100,000 65,977| 2,065,292) 100] 180 j..... 

Vandeventer Tr Co 50,000 10,626 719,099 Clinton Trust Co... 100,000 86,471 2, =e). ah 100} 150 |... - 

West St L Trust Co 100,000 33,004 880,739 Federal Trust Co_.| 1,000,000) 1,042,532 | ie eee 
| Fidelity Trust Co..| 3,000,000) 2,750,132 93° ttt 903 100] 375 |... 

Ironbound Tr Go..' 200,000! 228,299! 5, 905,222! 100] 235 |. ... 





* Sale price. c¢ Capital paidin, authorized amount ts eT g Amount paidin. & Newstock. sErx-dividea'. y Capital to be increased. 
4June 29 1918. ¢ Sept. 17 1913. n Including Fide ity Set Sav. & Tr. stock. | Last sale. ; April 25 1917. s Nov. 11918. ¢Feb 27 1919. » Dec. 27 
3918 + Dec. 311015. alucludes Minn L 



















































































































BANKS AND TRUST COMPANIES [Vou. 108. 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
NEW JERSEY—(Conciuded.) NEW YORK—(Continued.) 
: Surplus Gross Surplus Gross 
Capital. |& Profite.| Deposits. |Par.| Bid. | Ask Capital. |& Profits.) Deposits. |Par.| Bid. | Ask. 
Newark (Con.) $ $ $ Per |share.| N. Y. City (Con.) $ share. 
Newark Trust Co--| 100,000| 20,000) 1,483,886] 100] 100 |_.___ Chatham & Phenix 
ae "ld Av Tr Co. 100,000 46,747) 1,983,928} 100) 120 j_... National Bank -| 3,500,000) 2,573,000 92,256,000] 100] 255 j__._. 
m Tr Co. 200 ,000 117,569) 1,982,752) 100) 160 j 2... Chelsea Exch Bank 400,000) . 115 
West Side Tr Co_-_- 200,000 400,079; 5,881,099; 100) 280 j..... Chemical Nat Bank_| 3,000,000 37 ,300,63,329,000; 100] 500 {2 
New Brunswick Per \share. | Citizens’ National_| 2,550,000} 3,098,000 33,254,000 230 
Nat Bankot NJ_--| 250,000) 572,129) 8,423,211] 100) 295 |300 City Bank, Nat’l_./25,000,000)51,412,500| 578046000 465 
People’s Nat Bank- 100,000 164,907) 2,385,540) 100) 285 j|290 Coal & Iron Nat Bk-_| 1, ,000 230 
New Bruns Tr Co-- 100,000; 109,707} 3,098,443) 100)-..___]_.._- Colonial Bank. ..-- ,000] s1,137,079|11,754,000] 100} 400 j_.__- 
Passaic— Per \share. | Columbia Bank__.| 1,000,000 ,494/14,; 170 
Passaic Nat Bank_.| 200,000) 511,271) 3,508,928) 100) 275 |_.... Com’ce, Nat Bk of .|25,000,000/ 24,607,800, 283488000; 100] 212 {215 
Hobart Trust Co_-| 100,000) 156,091) 2,314,195] 100)_._.__|_____ Commer’] Exch Bk. "000) ¢1.858,130| 6,850,000] 100] 390 410 
Passaic T & 8 D Co 200,000 352,594 6,612,793) 100).....-|-.-.. Commonwealth Bk 400,000} #762,019) 7,792,000] 100} 198 {208 
People’s Bk&Tr Co 200,000 304,214) 5,625,725] 100)......}..... Continental Bank... cy 8642,219| 5,663,000} 75) 107 j115 
Corn Exchange Bk. ,200 ,000} 88,290,694! 128489000 100/312 {315 
_Paterson— Per |share. | Cosmopolitan Bank #100" 39 B00) 8 €1,465,700] 100} 1 110 
First National Bank| 500,000; 663,179) 5,999,223| 100] 260 |_____ East River Nat Bk_| 1,000, 609,300] 5,969,000] 25]....._|..._. 
Paterson Nat Bank} 300,000; 540,000] 4,100,000) 100) 300 | __.. | Fifth Avenue Bank] 200, 2,301,890 18,275,000! 100|2200 |2500 
Second Nat Bank.-| 250,000) 358,141) 6,635,470) 50) 190 |200 Fifth National Bk_| 250,000}, '398,000| 7,557,000] 100] 215 |230 
Paterson Sav Inst_-| 1,000,000) 683,720)/16,765,272) 100)---_--|_.__- First Nat Bank_--_}10,000,000|30,504,000, 141977000] 100} 950 |970 
Cit , 234,900) 422,777; 4,510,264) 100) 300 j|..... Garfield Nat Bank_| 1,000,000] 1,317,500,11,405,000] 100} 175 |185 
Franklin Trust Co-| 150,000) 102,060, 1,518,181' 100, 170 |..___ Gotham Nat Bank_| 200, 208,200) 6,403,900] 100] 200 |-..-- 

ton 500,000} 453,914) 6,580,929, 100} 360 |400 W RGrace & CoBk; 500, 757,066, 8,072,000] 100}...__.]..-.- 
PatersonSD&TrCo| 300,000) 442,737) 4,484,471] 100] 350 |360 Greenwich Bank...| 500,000] s1,559,732/16,732,000| 100} 340 |_..-. 
U 8 Trust Co__---- 350,000; 500,745) 8,446,955) 100) 410 }|-.-.- Hanover Nat Bank__| 3,000,000}17,112,700, 124381000} 100) 730 |745 

Plante Famamrae th Rai| 1900/00] £:aan'700 2508 80] Jan] 839. |660™ 
nileia— mport & Trad Nat} 1,500, ,980,700 25,096, 
City Nat Bank... 150,000} 302,004) 4,014,752)....|..-.-.|-.-.. laiorantiona’ Banki 500,000} 198,800) 6,218,000} 100}_____-]-.--. 
First Nat Bank.---| 200,000) 108,110) 4,165,271|_...|-.-.--|----- I National Bk| 4,500,000) 5,811,200) 110434000] 100)p300 (310 
Plainfield Trust Co; 300,000; 381,964) 7,139,644)....|---.--|-.--- Liberty Nat Bank.| 3,000,000} 4,446,900/58,796,000| 100) 520 [540 
State Trust Co_...| 100,000 69,330; 2,288,203]_...|......]-.... Lincoln Nat Bank_| 1,000, 1,992, 200)14, ,729,000] 100} 270 {300 
ManhattanCo,Bkof| 2,500,000] s7,209,997/55,918,000} 50) 195 /|205 
Trenton— Mech & Metals 
Broad St Nat Bank! 250,000) 426,932) 5,810,132] 100/_.._.- #190 National Bank-__| 6,000,000/11,301,700, 156254000] 100] 350 |360 
First Nat Bank_._-| 500,000; 576,491) 5,912,181) 100)_._._. 21234 | Merchante’ Nat Bk| 2,000,000] 2,731,300|21,982,000| 50) 145 |..-.- 
Mechanics’ Nat Bk 500,000) 1,346,914/13,628,74 ESL 280 Metropolitan Bank| 2,000, 82,577,274| 23,763,000} 100} 175 j--.-— 
2 peamonng Bkg Co_-_- 500,000: 6,744) 4,641,8 SY) cwncncloosee Mutual Bank-_--- 200,000} 3560,417 10,115,000 100} 375 |.-.-- 
ercer Trust Co-_ 100,000 183,047) 3,380,111] 100)_....-}-.. 2 Nemeth State Bk - 100, 27,339) €1,008,663} 100}...-._j}-..-. 
Trenton T&S D Co} 200,000} 313,030] 5,330,031) 100)-.----]-2--2 New Neth’land Bk_| _ 200, 196,462} 4,970,000] 100) 200 /|215 
N Y Co Nat 1,000, 427,300,11,849,000} 100) 130 (|140 
Baits Bani | 900 00) tar 3803 to'oon| “Bal $g9 [===> 
ee : c Bank...... , 81,134, 5, <o--- 
NEW YORK—Nat.bke. (except N.Y. City) Dec. 31; Stateinst.latest returns, Park Bank, Nat_.-| 5,000,000]18,698,000! 156209000] 100] 580 /|600 
Albany— | Produce Ex Bk,N Y| 1.250, 1,206,500 25,432,000} 100} 200 |_._.. 
First Nat Bank---- 600,000; 566,494! 8,149,795 Public Nat Bank_. 1,000, 1,008,400 033762,700] 100|h245 (255 
Mech & Farmers-- 250,000} 1,066,579. 1,922,361 Seaboard Nat Bank.| 1,000, 3,602,800|42,471,600] 100] 450 /|470 
Nat Commercial Bk} 1,000,000 2,142,697|23,446,027 Second Nat Bank_.| 1,000,000; 4,050,000,16,397,000} 100; 400 [425 
N Y State Nat Bk-| 500,000) 635,402/23,841,085 Sherman Nat Bank} 500,000} 183,000] 7,413,700} 100] 125 {135 
Albany Trust Co... 400 ,000; 288,479) 9,736,330 State Bank______- 2,000,000} #s607,107/40,571,000} 100} 124 /|130 
Union Trust Co--- 250,000 556,994! 5,639,164 Tweuty-third W Bk 200,000 141,000} 3,918,700} 100] 115 {130 
Union Exch Nat Bk} 1,000,000] 1,219,800)14,794,000} 100) 160 |170 
Auburn— ash H’ts, Bank of 100,000} 8441,714| 2,337,000} 100] 275 j|_.-_— 
Ca, Co Nat Bk 200 ,000 301,901} 2,159,041 Westchester Ave Bk 100,000 83,307] e2,305,008} 100] 160 {175 
Nat Bk of Auburn-_ 200,000) 88,967) 1,886,393. Yorkville Bank -- -- 200,000: 609,100] 9,973,000} 100} 290 {310 
Auburn Trust Co__| 150,000) 224,504; 3,405,038 American Trust Co/ 1,000,000} 202,767} 2,103,705} 100)______|___-- 
Bankers Trust Co__/|15,000,000) 17,361,172 266817946 100] 390 |400 
Binghamton— Central Union Tr 
Cit Bank_-_._- 100,000 70,271] 1,169,176 > BSS Sa es 12,500,000] 18,202,634] 227953733) 100} 407 [412 
City National Bank ,000} t300,000; t1,877,401 Columbia Trust Co} 5,000,000 6,904,737 88,166,190! 100] 307 {312 
First Nat B: iad 400,000; 218,142) 4,546,400 Commercial Tr Co. 123,200} 4,873,400} 100} 88 {100 
People’s Trast Co... ,000 119,094) 3,916,441 Empire Trust Co_.| 2,000,000} 2,000,000/41,000,000) 100/h285 |295 
Equitable Trust Co| 6,000,000) 13,326,394] 217624702) 100) 418 |425 
oroestze Dope sits of Broojklyn banks\jare reporte Farmers’ L & T Co-_ 000) 12,021,944| 167503001} 100] 430 |440 
date 1 19/19. Surplius and projfits are of Fidelity Trust Co_.} 1,000,000] 1,268,442)10,963,417| 100) 220 [235 
1918 for Nationjal and Nojv. 1 or Stiate Banks. ton Trust Co--. 500 575,927] 7,926,889} 100] 240 {260 
Bank of ey Isl’d 100,000, 859,447) 81,560,795 Guaranty Trust Co/25,000,000)|27,428,964/ 543513362] 100)/*38434|_._-- 
First Nati Bk_- 500,000 668,900} 7,385,000 Hudson Prust Sax ,000) 08,300} 5,017,000} 100) 132 j|_...- 
fereenpoins Ni Nat Bk 200,000) 223, 200! 92,905,900 Trust Co 1 189,477 49,894,695) 100].....-/..... 
See 100,000 47,800 €1,091,900 Lawyers’ am < 
Bank-_- 200,000) 878,576) 81,767,995 Trust Co......- 5,212,665)16,058,424) 100} 105 {1165 
* Bank..| 1,600,000 865,741, 27,267,000 Lincoln Post Co-_-. 614,329)19,629,701| 100) 175 {185 
Montauk Bank. ._-_-_ 100,000 861,900} 1,315,092 MercantileTr&DCo 757,017|16,244,469} 100] 210 |... 
Nassau Nat Bank-__| 1,000,000) 1,200,900)11,293,000 wTPhee TrCo 4,383,200|36,912,800' 100} 345 {----. 
National City Bank 300,000} 602,700} 5,919,000 & Tr Co 4,406 ,407|23,701,700} 100) 790 {810 
North Side Bank_- 200,000; 226,649} 5,386,000 New York Pros Co 000,000} 10,677 ,060|72,012,083} 100} 610 (620 
People’s Nat Bank_ 200 ,000) 181,470) 03,464,400 Scandinavian Tr Co 000,000} 1,879,279/27,595,288| 100) 295 {816 
Ridgewood Nat Bk 100, 123,700} 93,623,200 Title Guar & Co 000} 12 ,033,440!29,070,281| 100) 325 |335 
| er hg Co-.| 1,500,000| 2,289,831/32,790,067 U S Mtge & Tr Co_| 2,000,000] 4,628,700/67,347,700) 100) 415 |425 
Trust Co_| 1,000,000) 1,170,144/20,894,417 U 8 Tr Co of N Y.| 2,000,000)14,495,649/47,176,261) 100) $90 /|910 
Hamilton Trust Co 500,000; 1,045,772) 7,807,729 Jamaica, L. I.— 

Co Co. 500,000} 2,771,897/21,089,946 Bank of Long Isl’d-_ 773,200/18,932,000; 100}/_-....-}--... 
Manufact’rs’ Tr Co} 1,000,000 793,069/25,120,156 First Nat Bank___. 44,900} 1,853,300} 100]______/__--- 
eee prust Co..| 1,000,000) 1,412,569/29,379,402 Queens Co Trust Co 113,700} 2,789,700; 100) 70 80 

alo— 
Bank of puitalo..... 1,000,000} 1,413,379/21,110,429 Rochester— Per |share 
Liberty Bank _._- 500, 23,679)18,376,711 Alliance Bank._.-- 692,447|13,772,772' 100) 215 |225 
Manuf & Trad Nat/ 2,000,000) 1,904,247/40,502,694 Central Bank~-_.-- 325,077| 9,343,777| 100} 205 {2158 
Marine a Co-_.| 7,000, 8,270,094/68,238,732 Citizens Bank __-- 134,019} 1,770,942; 100} 130 j|140 
M et B ELIS 100, ,529| 3,476,494 Merchants’ Bank--. 454,927) 8,556,219] 100} 170 /|180 
People’s Bank_____ 600,000) 864,527/15,031,900 Lincoln Nat Bank. 1,904,874/)19,447,946} 100) 215 /|225 
Un Stock Yds Bk..| 500,000} 327,119] 8,055,679 Nat Bank of Comm 0,407/11,038,033} 100] 155 |160 
uffalo Trust Co-- 00,000} 500,000)11,118,670 Traders’ Nat Bank- 342,337] 8,817,908; 100) 150 |-.... 
Citiz Com’! Tr Co.| 1,250,000 1,661,449]20,553,907 Fidelity Trust Co_-_ 400,000} 8,992,936} 100] 176 {225 
ty Trust Co____- 500, 413,992) 9,727,206 Genesee Vall Tr Co 555,804; 7,630,190} 100] 110 j{_.... 
Fidelity Trust Co_.| 1,000,000} 1,068,100]16,829,230 Roch Tr & 8 D Co- 848,597'21,609,724| 100) 350 |500 
Merchonts Nat Bk} 250,000} 130,202] 1,472,504 ae Wate $66;049]12/947,280| 100| 140"|180 
’ « ’ ’ Ts) Co... 566,949 ’ ’ 14 
Second Nat Bank-_- 400,000} 535,779] 5,643,044 ee Tee 
Chemung Can T Co 600,000 507,892} 6,399,633 Syracuse— Per |share. 
t : City Bank & Tr Co_} 1,400,000) 573,687|12,594,889) 100] 157 |160 
New York City-| Deposits of\N. Y. City| banks are Merchants’ Nat Bk 300,000} ¢331,697|e2,040,919) 200] 200 {210 
are of dateMar.| 1 1919. |Surplus anid profits ar Salt Springs Nat Bk 500,000 306,840} 3,348,707) 100) 170 |180 
1918 for Nation|aland Nov|1 for State|Banks. A Third Nat Bank --- 300,000 208,944] 2,594,266} 100}_____. 155 
pd ore ane trust comp nates fe 2 _ York Ci First iT t Dep Co-_} 2,500,000! 1,622,790/31,7 4.977 ‘~ 220 44 

ay be found injour “Ry. and Ind.’’|Sec., page acuse -| 1,500,000 "984, 344}21,041,935) 10Q@ A230 [24 
America, Bank of_-| 1,500,000] 6,779,970] 24,558,000 wade ses Ge 
Am Exch Nat Bank! 5,000,000} 5,689,400/94,898,000 Troy— Per |share. 
Atlantic Nat Bank.| 1,000,000| 900,000/15,062,000 Manufac’rs Nat Bk| 150,000} 663,170/e12,732760| 100] 525 |..... 
Bank of Cuba_____ 000i 886,679)s1,002,912 National City Bank 300,000} 255,534! 4,000,000} 100] 170 |172 
Bank of Europe. ._-_ 150,000 100,679] e3,350,022 Nat St Bk of Troy. 250,000} ¢412,967|¢e3,600,018; 100} 215 [220 
Bank of US_______ 1,000,000) 8s275,477|s8,930,441 People’s Bank -_-_-_- 100,000 137,229 995,640) 100) 214 |216 
Battery Pk Nat Bk 1,500,000} 1,463,500] 7,085,000 Union Nat Bank-_-_- 300,000) 84,967| 2,649,149) 50) 100 {115 
Bots cank.--.- 250,000} 816,700] 5,458,000 United Nat Bank_.| 240,000] 433,119] 931,320) 100) 295 {300 
Broox Borough Bk-| s0'poo]  seniseal ea seo eae Troy Vrust Go. | 0000] | Se't24! 20147108 100] “93 | 98 

- ’ 869, 82,932, i eptt 200,000 58,124) 2,014, 
Bronx Nat Bank. __ 000} 217,100] »2,365,400 y ara Ce 00 
Bryant Park Bank_ ,000) 148,271) e2,319,600 
Bu & Drov Nat_ 300,000 98,300} 3,069,000 
ChaseNational Bk_} 10,000,000 15,000 ,900}27 1446000 
Cent Mercantile Bk| 100,000] (55,176 81,504,729 
| 

Dec. y Sale ee Rims in, in. * Capital to beincreased. zEx-dividend. ¢ Oct. 18 1918. « Nov. 1 1918. | Last sale. t Feb. 25 119. 

- 8 Feb, 21 1 h New stock. a April 20 1918. gfr.ctfg, Includes 1-3 share Irving Trust Co. y Ex-rights. r April 1 


1918, 


@ April 24 1918. 


ies 10 1918. tEx-rights 







































































































































































Mar., 1919.] BANKS AND TRUST COMPANIES 61 
—_ ———_—_——"s 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 

NEW YORK—(Concluded.) OHIO—(Concluded.) 
‘ Surplus Gross Surplus Gross ’ 
Capttal. |& Profits.) Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask 
tica— § $ $ Cleveland (Con.) a $ $ Per jshare. 
First Nat Bank___.| 1,250, 1,603,728. 8,104,889 lark Ave Sav G 200,000 70,000] 2,225,000} 100}.....- y122 
Oneida Nat Bank-__ 600, 874,196) 3,236,745 Clev Sav & Loan Co 250,000 200,000} 1,400,000} 100/.....4.-... 
Utica City Nat Bk_| 1,000, 357 ,797| 3,218,719 Columbia 8 & L Co 100,000 160,991! 2,834,393} S50)..... y|202 
izens’ Trust 500,000 637 ,509| 10,505,744 Piret Nat Bank__.-- 2,500,000 3,141,991 bs 559,790} 100)s395 j|...-- 
Oneida Co Tr Co_. 250, 389,179) 2,196,134 Garfield Sav Bk Co 350,000 38,994! 9,887, "769 BOO. Bac. 
Utica Tr & Dep Co. 600, 693,170|10,886,194 Lorain St Sav BkCo 200,000 202,470 3,669,013 100 |210 
Watertown— National City Bank} 2,000,000 719,997| 9,786,108 140 |145 
City National Bank 100, 114,819] 1,459,824 Nat Co B 1,500,000} 1,464,707| 8,677,467 169 isetu~ 
erson Co Nat B 250,000, 380,000) 3,500,000 Pearl St 8 & T Co_-. 600,000 574,120/10,146,717 461 --- 
Watertown Nat Bk 200 ,000 300,920) 2,367,359 People’s Sav Bk Co 500,000 627,067) 7,362,496) 200)...... 275 
Nortnh’n N Y Tr Co 400,000) 644,787) 7,887,948 Uni Bk & Sav Co} 1,000,000 557 ,000/13,200,000} 100/....-. ee 
Westchester Co Union _ Commerce : 

Mt Vernon—ist N- 200,000 80,092) 3,996,393 Nat Bank_.____ 4,000,000} 3,277,224/52,318,963] 100).....-j.2._. 
Mt Vernon Tr Co 200,000) 217,769, 3,981,944 W Clevel’d B Co 100,000 11,92 994,247) S0j..-... 102 
New Rochelle— B’way Sav & Co} 300,000) 618,371) 9,354,661) 100) 287 |...-. 
Nat City Bank. 200 ,000 n97 ,094\n3,944,902 Citizens’ 8 & Tr Co} 4,000,000) 4,853,884/58,154,888) 100}/_.__-. a477 

North Ave Bk__. 50,000 28,542 ,654 Cleveland Trust Co} 2,500,000) 2,684,520/56,517,799| 100} 275 j...-- 
H enot Tr Co-_ 150,000 91,576) 1,384,375 Tr & Sav Bk_| 1,250,000 883,870)19,911,726) 100)......j.-... 
N helle Tr Co 200,000 113,714) 3,686,414 Guardian Sav & Tr} 3,000,000) 3,635,244/41,987,735) 100) 265 j-..-- 
Oasining—ist Nat. 100,000 89,072 573,799 Home Sav & Trust_ 125,000 49) 3 DOL RIG ccnatccccicciunuwee 
Ossining Nat Bk. 100,000 27,934 954,904 L Sh Bkg & Tr Co. 500,000 303,230)17,125,106} 100).....- 315 
Peek ekili— State Bkg & Tr Co. 250,000 152,719) 5,081,725) 100)...... 175 
Westch Co Nat_-. 100,000 360,119) 3,839,069 Super’rS & Tr Co__ 500,000} 1,306,192)14,398,105| 100} 330 j..-.. 
Pleasantvoslle— Union Sav & L Co. 856 ,000 463,940} 1,381,776) 100)...... 151 
Mt Pleasant Bk- 50,000 39,847| 1,004,993 Woodl’d Av 8S & Tr 350,000 524,491) 9,134,143} 100)....-- 300 
Port Chester—ist N 100,000 186,327] 1,243,645 
Mutual Trust Co} 300,000 77,859] 1,676,675 Columbus— Per |share 
Rye—Rye Nat Bk_. 50,000 100,000} 1,110,000 Capital City Bank_ 100,000 39,799 $70, 78m 100i. onucnduces 
Tarrytown Nat Bk. 100,000 141,697} 1,052,339 Cent Nat Bank. 200,000 22,843) 2,185,911} 100)......j-.... 
White Plains— Citizens’ Tr & Sav_ 700,000 167,192) 5,329,933] 100]/......j-.... 
Citizens Bank. _. 100,000 66,321) 1,657,794 City National Bk__ 300,000 ,009} 6,248,860} 100/.....-j-.... 
Cent Bk West Co 100,000 140,174 34,130 Columbus Say Bk_ 50, 85,900 959,000} 100}... - Devcada 
County Trust Co) 100,000 113,88 2,747,032 Commerc’! N Bank 300,000 497,737) 5,586,383} 100}..-.-. Sl cdg treks 
First Nat Bank- -| 100,000 60,447} 1,397,360 Fifth Ave Sav Bk_- 25,000 58,792 TO Who dnsculaeuese 
¥ onkere—ist Nat. 300,000 72,212) 3,645,932 Hayden-Clin N B 700,000 773,179] 6,731,614) 100}..-...j-.... 
Yonkers Nat Bk_! 200 ,000 20,190) 1,556,626 acon Nott Bk 500,000 208,767| 6,690,131] 100}-...--j]-.... 
Westches’r Tr Co 300,000! 175,147i| 2,896,245 jancete Ee Bk Co. 40,000 10,971 731,232 ce ac 
NORTH CAROLINA—Nat. bke. Dec. 31; State institutions latest returns. | Not ink Exch Bank easel abs’ taal sbet nad Me 
Chariots Der Aseb hte! Sabon) So5-ta Sash ray Wh fa 
Charlotte Nat Bk..| 250,000) »268,389| 93,315,299 © Tee iy ’ , Cela) saat os e~agone se 
Commercial Nat Bk} 500,000; 444,914) 2,611,879 StateS Bk &TrCo| 400,000) 202,794) 3,109,768] 100|---.--]-..-- 
First Nat Bank___. 300,000) 516,747) 1,122,482 Dayton— Pe lehere 
Satie | setae -car’einl aan aa Amer Nat Bk..... 200,000} 131,127] 1,262,921| 100] 140 |145 
American Trust Co 525.000 448.622 4.723.267 City National Bank 200,000 334,329] 5,366,642) 100} 295 300 
Edopent'ce tr Co-| 800.000) | 51.64) 2:308,739 Dayton Nes Benk-| 300,000) | 154:340) 230.230] 100] 169 iss 
Vv - , ’ ’ , 
eres tees) needa isn sed satecie wrerera eae BH) 2398) 2a a8) ez] 10) Hiss 
> id a — , ’ , ’ 
See ot | leeae han’sadl aausions Winters Nat Bank.| 1,000/000| 616.767| 4,601,005| 100| 170 |180 
First Nat Bank____ 400,000 293,009] 2,825,664 Gay tt & Sav Bk 100,000 31,374] 1,401,760) 100}/..----j...-- 
Home Sav Bank__. ,000 43,502 757,168 Dayton Sav & T Co 300,000 605, "312 11,218,026} 100} 212 /|217 
eet oy Com Sav'B & TrCo| 200,000] 96,297] 5,212,942] 100] 128" one” 
bs m Vv ’ ’ ’ , | -e-e- 
pak md ag YE oy 300'000 7279] 2°172,696 e Sav Bank Co| 225,600) 157,414) 5,345,694} 50] 150 |160 
‘Greensboro Nat Bk 100 36,591| 1,432,747 First Nat Bank____ 500,000] 1,375,292) 8,961,307} 100} 330 |...-- 
Textile Bank 25/000 59.500} 379,091 Home Sav 250,000 418,009} 4,343,027) 100) 275 {350 
ae Nat Ban 4 ae ng : Nat Se of ates: 1 00°00 q78:797 12" Atty 753 100] 144 148 
al ce. * ’ ’ 
ikisene Nat Bank-| 300,000 | 101-497/ 2.330.717 NortkanoNar'Bee| {:900'900] | So7:s0d| ov4a7180| tou] 178. |tss 
Merchants’ Nat Bk 100,000} »170,292/ #4,238,702) Ohio 8 Bk & Tr Co_| 1,000,000 685,842 18,470,025 100} 170 |-_-.-- 
Rale Bkg&TrCo 100,000 45,297 3.994 d Nat ..| 1,000,000} 2,206,037/13,450,856] 100) 320 /|325 
Wilmington— . . : SB&TrCo.| 250,000 4,801| 4,677,235} 100} 190 |200 
Bk Co... 200,000 65,000] 3,500,000 Spitzer-Ror T & Bk 300,000 93,141] 1,982,866} 100} 125 |...--. 
Murchison Nat Bk_| 1,000, 975,000] ¢10 000000 ol Sav Bk & Tr Co 300,000 547,149] 3,193,715] 100) 260 {300 
People’s Sav Bank 65, 134,119} 1,916,977 = ae Bank... 250,000} 344,176) 1,006, 100 ay oll 
] oungstown— 
Wilm Sav & Tr co. 100, 327,374| 3,169,982 City Trasav 200,000] 218,012] 5,261,668] 100|-...-- ladies 
Merchants Nat Bk_| 100,000} 22,324) 1,037,932 my bey RR A RU iced camer 
People’s Nat Bank-| 150,000) 29,269] 1,892,184 pate Bev & 28 Co; 1 ee oe ee aralia sis sind (ae 
Wachovia Bk & Tr_' 1,250, 955,170116,313,707 Mahoning Nat 4 500,000 434,889] 4'184.929] 100|......|.._.. 
NORTH DAKOTA—WNat. banks Dec. 31; State institutions latest returne- ahoning 100,000 92,112) 1,578,907|_.--|. pi ok aS 
Oaknts fav Bank 100,000] 11,200! 684,003 eo 
@ Sav bank. ’ ’ ’ cane] eccesloscece eae * : ; itustd. rns 
Wargo National Bk. 80,000 14°694| 443°368| 100|-27777|77777 OKLAHOMA—National banks Dec. 31; State institutions latest retu 
First Nat Bank--_-_- ’ 252,071] 7,863,791] 100).....-/.-... 
Merchants Nat Bk. 100,000 135,341| 2,272,678] 100).....-.|..... Guthrie— Per |share 
Northern Sav Bank 100,000; 34,840) 2 "203.946 | ES ae First Nat Bank___. 100,000 40,000} 1,581,795) 100) 130 j... 2. 
Scand-Amer Bk_-_- 50,000 RTS BRT | eee wre Rete Gathrie Sav Bank. ayes yo sea;mee po tr “emus 
ONO National banks Dec. 31; State institutions latest returns. Sour state Bee 25,000 2,500] 250,000'...-|_...../-..-. 
nton— 
Central Sav Bank... 150,000 59,512| 2,259,939] 100) 165 {175 McAlester— Per \share 
City Nat Bank_ 240,000 224,597) 2,866,216} 100) 175 {190 Amer Nat Bank_-_-. 100,000 14,007| 1,321,367) 100} 120 jj... 
Dime Sav B Said 200 ,000 154,844) 3,647,673) 100) 225 '250 City Nat Bank... ,000 5,169 629,723| 100} 115 {..... 
First Nat Bank__-_- 500,000 718,967|10,133,134] 100) 250 {275 First Nat B of 3 & Bek 100,000 35,447| 1,752,224) 100) 120 j..... 
Cincinnati— Per |\share. Musk Per |\share 
Atlas Nat Bank. -_- 400 ,000 922,649) 4,667,206} 100) 290 |... _. Commerc al Na Nat Bk 250,000 88,579] 5,278,963] 100) 115 |/....- 
Brighton Bk&TrCo} 200,000) 318.690) 5,545,390} 100) 300 (350 Exchange Nat Bank}. 150,000 33,699) 2,155,969) 100) 110 |.-... 
Cinn Bk&Tr Co... 125,000 68,374| 1,520,474) 100} 150 j_.-.. First Nat Bank_._- 250,000 100,000; 6,095,942} 25; 125 Siidne 
Citizens’ Nat Bank! 2,000,000) 1,980,649) 8,552,841) 100) 180 /|195 Muskogee Nat Bk. 100,000 75,000; 1,083,748) 100} 115 /|..... 
City Hall Bank_-_-_- 100,000 71,720} 1,938,945} 100} 300 j.--.. Oklahoma City- Per |share 
Columbia B & 8 Co 100,000 233,527] 1,389,902 10}; 38 40 Amer Nat Bank_.. 500,000 157,694) 9,352,288) 100} 125 j|.-... 
Cosmop Bk & TrCo 250,000 154,779| 2,583,869) 50) 7814) 80 Farmers’ Nat Bk_. 100,000 91,797} 2,336,090} 100; 115 |...-. 
C't st se Sav Bank. 100,000 32,174 688,243) 100} 100 j...-- First State Bank__. 100,000 24,904} 1,321,770; 100 100 | _.... 
East End Bank~--_. 50,000 24,776 290,125} 100] 118 j{..... Liberty Nat Bank. 300,000 48,174) 1,682,647} 100, 100 jj... 2 
Pifth-Third Nat Bk_| 3,000,000} 1,921,533\31,531,239| 100} 190 {205 Stk. Yds. N.B. 250,000 300,317 2'214.889 SO SE. PR atete 
First Nat Bank 6,000,000; 3,144,067|39,729,727| 100} 200 {210 Security Nat Bank. 300,000 200,292) 4,518,928! 100; 115 j.-.-.- 
Fourth Nat Bank_. 500,000 909,124)11,196,794| 100} 260 |... State National Bk. 500,000 439,140,10,016,070, 100) 125 j...-- 
Lincoln Nat Bank. 600,000 843,197) 7,134,100) 100) 230 {270 
Home Sav Bank Co; 50,000 18,867| 742,971] 100) 100 |105 A 
Market Nat Bk... 500,000 617,567| 6,237,661) 100) 260 |... OREGON—National banks Dec. 31; State institutions Dec. 31. 
North Side Bank. 75,000 73,199 852,774; S80; 90 i..... 
Pearl Market Bk... 200 ,000 124,204} 2,507,700} 100} 110 {120 
Peoples % .' Sv Co} 200,000 105,097} 2,037,997; 100} 110 {120 Portland— Per |share. 
Prov &y Bk & T Co} 1,400,000] 1,163,477/11,100,731| 10] 23 25 G W Bates & Co..| 100,000 15,479}  986,065)....}...... peibcaieréh 
Second Nat Bank__| 1,000,000 357,124] 4,110,900, 100] 104 [110 Can Bk of Com’ce. ,000 131,868] 5,179,929)...nl-ccesslocnce 
B&S8DCo} 200,000 195,907] 2,241,402) 100) 250 |___.. Citizens Bank---.-.- 100,000 28,147) 1,843,440) .cocleaccssindmee 
South Ohio Sav Bk 100,000 160,590} 2,028,007} 100; 210 {250 First Nat Bank__-..| 2,500,000} 1,205,770)30,481,937|....|....--}. 
Stk Yds Bk & Tr Co 100,000 135,669} 1,031,795) 100} 170 |... Hartm’n & T’mps’n 100,000 14,967 A RE RG Pl 
Union 8 B & TrCo-_| 1,000,000} 3,135,367|15,716,186| 100) 450 j...-. Hibernia Sav Bank 200,000 190.150) 4,353 BOG ncclesesualstuwes 
Unity Bkg & Sv Co 75,000 85,374] 1,803,111] 100] 175 |_-_-- Ladd & Tilton Bk..| 1,000,000} 1,800,000) 20,403,673)....)......|..... 
Western Bk&TrCo} 500,000) 600,514) 9,726,321) 100) 300 |320 Live Stk State Bk. 100, B1,270) 2,010,184 cacaleannceloeses 
Central Tr Co..... 1,000,000} 1,302,199) 5,029,914) 100} 210 /|230 N’western Nat Bk.| 1,000,000} 270,579)18,849,796)...-)......)..2 2 
Cleveland— Per \share Peninsula Nat Bank 00,000 15,731] 1,547,173)]....}...... ES 
Amer Sav Bk Co-. 50,000 150,379] 2,818,793) S50}_.___- 300 State Bank ...---.- 100,000 40,G20) 2,7 Bert Oi ccccleccocelscéud 
Central Nat Bank_| 1,000,000) 1,133,409)18.966,948) 1 220 | _ | Un States Nat Bk_.| 1,500,000) 1,498,517|/25,287,207) 100)_.....]..__. 
Cleveland Nat Bk_' 1.509,000 719,271! 9,079,091! 100 1! 6 159° Security Sav & Tr. 250. 02,627! 2,621,7141....'...-_- “ 
*BSale orice. A&A New stock. & Capital to be increased. p Amount paid in. z Ex-dividend. Last sale. d These figures date Sept. 23. 
1918, =» Nov. 11918. w Oct. 31 1914. r Sept. 19 1918 t Mar. 1 1919. s Endorsed stock includes ist Tr. & Sav. Bk. oc Feb. 1 


«Includes Oneida Co. Tr. Co. 


a Cit. Un. Com. ctfs. 


n Aug. 31 1918. 


1919 
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PENNSYLVANIA—Nat. bks. (esc. Phila.) Dec.31; State inst. latest returns. PENNSYLVANIA—(Continued.) 
Surplus Gross 
‘ Surplus Gross Capital. ; posts | ; 
Capital. |& Profits.) Deposits. \Par.| Bid. | Ask. “ Se er ee] ae 
Phila.—(Con.) 
Allentown— < $ Per \share $ $ : 
Allentown Nat Bk-| 1,000,000} 737,473; 4,951,572] 100! 198 | 200 | Guar Tr&8DCo-| 1.000 | 
Merchants Nat Bk-| °200,000} 465°227| 4'744'097| 100/#370 |_____ Haddingt’n T&TCo 1138 000 ooo err aan nee 
Ridge Ave Sau 50,000}  38,921| 616,718} 50| *95 |100 | Hamilton Trust Co| 200;000| 241°979| 2'449'297 
Second Nat --| 300,000} 675,970] 4,456,783] 100| 400 [410 Holmesburg Tr Co.| 125,000} 100,917| ‘814,236 
Citizens Dep&TCO| 128/000 166°90| 1,805°755| Sel 33 | $2 | Indus Tr T& Sav) 500,000) 1,266,900) 5,848,508 
Lehigh Valley T Co} 125,000| 693,173) 2'671,318| 501 325 |_._- Tr& BD Co. | 500,000} 1,657,172] 6,532,391 
Penn Counties Tr..| 300,000} 126,886) 1,205,667] 50| 60 |*6214 Kensington Tr Co-| 200,000} °228'090| 5.782°328 
Land Title & Tr Co| 2,000,000) 5,509,974/13,766,676 
aie py, Oe Liberty T & 7 Co. : 500,000 24'099| 2,931,199 
na— 7 a e -<< ’ ’ ’ ’ 
First Nat Bank_..-| 150,000} 448,720] 2,204,709] 100| 328° [350 | Market St T & TGol -’224°s10| San’ soa! S’dos' soe 
Second Nat --| 100,000} 259,097] 2,092,179] 100] 200 |210 | Manayunk TrCo_.| 250'000| 265'367| 2/041 768 
Bank_....- 125,000} = 58,947) 908,170] 100] 150 |160 | Merch Un TrCo-__-| 1,000,000; 171'676| 2.076.749 
Altoona Trust Co..| 250,000] 379,449] 2,075,776] 100] 200 |210 | Mortgage Trust Go| 125/000 9;762| ' 18,802) 
Central Trust Co.-| 243,000} 212,024) 1,635,744) 100] 200 |210 | Mutual Trust Co._| 438,038} 34'791| 1,472'869 
Mountain C’y TCo| 162,962} 120/994/ 1.207;:717| 30] 45 | 47 Northern Cent ar. 148,630} __'_ | ‘265,888 
orthern Trust Co-| 500/000] 2,249.167| 8,613,210 
. p oe ue tne Lg Co. 250,000 509,547] 3,905,944 
First National Bk.-| 300,000] 880,000] 7,500,000] 100|-..---|---. | Parkway Trust Go.| tes'oog| 7547302) 5288-161 
Marine Nat Bank.-| 300,000| n445,721/n4,514.015 100)-~---/-~--- Pelham Trust Co--| 150,000} 110,192] 1,108,233 
Bank__.__ ; x ,158, Seti oxen nsur 7 : 
Second Nat Bank... 300,000 608,592) 7,125,422) 100)_.____j_____ y RF 2,000,000} 5,318,171/28,105,673 
trust Co. ---- 300,000} 489,776] 5,970,014| 100|_-._.-|.._.. Penn W’h’g&SD Co} 1,000,000] * 76'870| 781,062 
Secur Sav 0-; 200,000) 394,537| 4,415,000) 100j]_.____]_____ P rahi tye payee * 115.071 Rtg. 
iis re oe Provident Life & Tr} 2,000;000| 6/101.032|10,521,925 
East End Bank___- 50,000) 62,000} 925,000] 50) 115 |_..._ do do ' pref 2'236;200) } so gegecs inphenaglets 
First National Bk--| 100,000/~ 508,260|s2,102,199| 100|_.____ 1585 | Real Est TI & Tr__| 1,000,000) 2.121.190) 4,846,082 
Harrisburg Nat B 300,000] 533,701| 1,960,230] 25) 6234|_____ Republic Trust Co-| 400,000] © '249'303| 2°554.495 
Merchants’ Nat Bk! 100,000|/» 311,392|91,131,307] 100] 390 |_.._. Rittenhouse Tr Co_| 250.000 76,.577| 1,578,749 
Central Co-- 125,00¢ 377,949 1,978,720 25| 100 aa |B bury Tr Co _.-| 150/000 1'309| '942,269 
= ’ ’ ’  —_———— Trust 
Commonwealth Tr-| 250,000| 576/149] 2,574,616] 100] 425 see loon tomate are 125'000 MNO 219 1'200'162 
Dauphin Dep Tr Co 300,000]  360,467| 3,617,769| 100/______|___.. United Ben Li & T_| 1,000,000} 1,068'261| 1.582°329 
Ha urg Tr Co. - 400,000] 611:794| 2,699:941| 100] 320 |_.__- Wayne June TrCo_| 160,000! ° 52'837| 1.205.290 
Becuri Ht Co. 125,000! 46/244] 1,117,376! 25]_..___ 132 | West End Tr Co__-| 2,000,000! 1,968'977| 7.711.287 
nion ---| 260,000] 119,862] 1,654,509] 100] 130 |_-.-- West Phila T&TCo| 500,000} 593/864) 4,705,524 
Lancaster— Per \share. Pitts 
Conestoga Nat Bk-| 200.000] 516,270) 1,834,320] 106 370 1372 sce 
First Nat Bank---- | ‘671 d 100] 215 |216 Val Bk__ 
Fulton Nat Bank 7 200,000 218,030 2, 142,658 100 220 225 All Nations Deo'i 78°00 71 Bea 1'380°605 
Northern Nat Bk.-| 125,000] 106.967| 559.138] 100] 150 isd oe a aa 100'o00 o23°7h1 ETT 
People a Nat Bank. 200,000 229/909 1,402,923 100 185 187 Bk of Pitteb Ni A--{ 2,400,000) 4,023/504/48,851,706 
‘armers tae ’ 929, Secured . 25,000} °147/649| 1,819,931 
Guaranty Tr Co..-| 294,000 98,140] 100] 1 101 tizens Bank : : 
Lancaster Trust Co} 250,000 6,615,207, 100] 600 |605 Sit D —~A Bank. 200 000 920 ser F311 980 ~"50 
Northern Tr &8Co} 125,000 1,512,279 40 |145 | Golumbla Nat Bk. 600,000! 1,069/741/12,114,209 
People’s Trust Co.-| 125,000 2,756,071) 680) 295 |300 | Diamond Nat Bk--| 600,000| 11618/604 12,452,595 
ee MTHS TOS] GO 110 [113 | Dollar Gay Bank.--| 1.212379 127.726198,079,900) 
: Nat Bk-| 750,000] 858,440) 7.769.992 
Saeeeele— |Ponente of oe rl Desmare’ Dep BBE] topiaeel Cer eat oa ate eos 
> pee ’ ’ ’ ’ 6 7,819 , ’ 
of Cor 2 1, 308-000 £2,741,486 Fifth Avenue Bk__ 100,000 114,674 1,574,044 
road Street -| °125;000 : , : "155. 
SeeeeTnese| sais Femme mani] “Say ann © 50 00-18 20) 100 
Central Nat -| 1,000,000} 4,167,199!20,766,000 Freehold 200,000] 1,036,444) °456:798| 100 
orn Each Nat Bank| 2,000,000 3 German 8 & D Bk-| 200,000) ‘251.9 7 4,182,972 
ond ’ , , ’ 
vers er Bk. psy 1,009,900 Citizens Sav Bk..-| 150,000 raiy 8,224,74 
Foret National Bonk 1,500,000 1 923,932 38,238,000 Troma Glass Sav 175'700 g48 483 rettety 100 
Franklin Nat Bank. 1,000, 319, 0159204’ 090 Liberty Nat Bank : 137 Oue 138s'700 109 
Girard Nat Bank_.-| 2,000,000] 5,779'299|66.815, Li vy Bank.-| 100,000 2'567| 1.466672 109 
Nat Bk| ‘250,000 3,673,000 Manufsc’rs Bank__ 00; 229'670 1,090,127 10 
Manayunk Nat Bk| 200,000 04,464,998 Marine Nat Bank--| 300,000) ¢135.919| 2.082.728 
arket St Nat Bk._.| 1,000,000 841 Mellon Nat Bank__| 6,000, 4414171103916 100 
Heche & | -| 1-900.000 2,841 --| 6,000, 4,441,417|103916 397] 100 
eg dpe el senaee 62,340,901 etropolitan N Bk| ‘200, 90,474! 1,741,283] 100 
- ae fees 5,853, Monongahela N Bk! 1,000,000] 1,800,794 9,753,413 100 
ih National K-| 400,000 8,329, Bank_-| 100,000} 68,100) 1,026,679] 100 
Northern Nat Bank| 200,000 *5'148, Pena =p 9 ens reyes wv *t mt 008 1 
Northwee aN B- $00,900 5,708,000 People’s Nat Bank-| 1,000,000] 2,270,764| 27,104,188] 1 
steed Ba 9 Ae S08 O14 People sBav& Tr ,000,000] 6,373,091/ 10,917,286] 1 
Philadelphia Nat Bk 8,000,000) 101796000 Teed hi National Bix” 500'000 778 si "Sosa 118 i 
Quaker City at B 500,000 _3:062.000 Union Nat Bank__-_| 2,000,000] 4,687,007|30,883,119] 100|......|...... 
Second Ne : 280,000 495, Union 8a Bk_| 1,000,000) 1,124/371|17,590,566] 100|...... aan 
Southwark Nat Bk_| 250,000 6,348,000 wo BaD Bk_ 1 oho 000 402177 oor ors Spano wna 
?. , ’ ’ - ’ , , VEO) AVA Lemme el owns 
a raneaen Mat ee" 300.000 1 Co| 700, 542,671| 3,526,921| 100|_.....|..... 
Textile Nat Bank_-| 200,000 2 Com wealth Tr Go. aye arte H thir " eatge «set 
Nat -.-| 600,000 7 Continen -| "450; "236, ,130,752| 100|-.....|..... 
a Nat Bi.| Son'oeol 1.000" TrCo_| '450,000| ‘'236;027| 1,130,752] 100|......|..... 
gyadeomens [=| eae 1 849 10,515,000 Dollar Sev & Tr Co 1,000,000] 1,177,437] 5,554,872) 100|_._.__|____- 
West Phila Bank..| 100,000 c1,086,548 Fidel Tit & Tr Co pos aa°tt0 got ge + Singabnene eect 
Aldine Trust Co... 200,000 1,142,415 Franklin Sav & Tr. eye tothe 208 Mt 963 208 1% GPK Be 
e.| 125,000 = ¥ ‘ 855.9161 1001... 17 
Pa aeeicce| 128,000 1,142,416 Heslew'd 8 & T Co- 165,400| 136.417] 1,855,916] 100|...___|____- 
poe RL ‘ | ooo 8,160,466 Hill op 8 & T Co- 150,000} 102,576] 1.775.432] 60|....._|___.. 
Colonial Trust Co_| 300,000 "384, aaa Sevs 
Gotumble Ay Tr Co; _ £00,000 97) 3,353,696] 100)...._ 1120134 | Merch Sav & Tr Go 128:000| | 23°767| -'938;850| Bolzzz222|"2222 
Con tte Pret ce-| 4:000,000) 2,124,717113,867,739) 100)--2-- M tan Tr Co} 125,000] _43,044| _ 986,126] 100|------ a 
Com’ith T Ins & T_/ 1,000,000} 1,400,060] 6,588,926] 100|____~ 230% | Oaki’d Sav & Tr Co 000| 260,000! 3,302,046] 100|_....-|..... 
Cont T & r Co- 1,000,000 1,260,524 8,713,697) BO|----- People’s Trust Co_.| 250,000| 169.676] 1,907,705] 100|------|-.... 
Excelsior Tr & 8 Fd} 300,000} 104:767| 2,279'368| 5ol.~~ ~~~ 160 Sree iy eres. %, O00 matt ety 1370724 i ere 
Federal Trust Co../ | 125,500! 106,317] 2,716,800] 100].---- 1/125 | Provident Trust Co| 150°000| 106'027| '790'943| 10017~~~~7|77777 
Fidelity Trust Co._| 5,000,000] 7,259;247|24'802'430] 100|._~ ~~ 1557 | RealEstS&TrCo| 400/000 69,047] 2,462,626] 100|_...._|_.... 
Finance Co, Ist pref 1.470.000) : ace 00 Estate Tr Co_| 2,000,000] 1,782,114| 3,726,844] 100/_.....|..... 
Sehend is Ge-- 21,530,000) } 2,285,837) 1,369,486) | 100). ___- 105% | South Hille Tr Cov-| eos-oo9| |” S4's04] 12130178] tool c2aa22|7227- 
Frankford Tr Co..| 250,000) 504,991] 4'675,456] _50|_--_- 1/177 | South Side Tr Co--| 300,000} 221,211| 2'177,208] 100|-..---|-.__. 
Franklin 600,000) 392,667) 8,114,761) 100|__--_ 1/1644 | Terminal Trust Co_| 125,000| __33,942| 507,299] ___|"--7-~|77=7- 
Gird at ©} 1,000,000) 1,101,247] 8,382,725) 100|---7- 217% | Union Trust Co__-| 1,500,000|35,598,754/71,516,667| 100|--...-|-... 
Gir'd Av T & T Co. 9, 200:000) _175,347/ 1,594,016) | 50|----~ | 75 | Washington Tr Co_| °350,000| '403,737| 5,695,985] 100|-..---|_-._. 
Trust Co..._| 2,500; 8,865,412139,765.727| 100|.__ ~~ 180834 | West EndSB& Tr} 125,000} 358,914| 2,690,914) §0|_____-|_.._. 
Witien Penn Tr Co 125,000 24,976;  862,079]_.../...... maa 
"s Vv 
Bank & Trust Co| 100,000] 1,264,701| 7,516,684] so|_...__|____. 






































*Sale price. «Capital paid in; authorized amount is b Capi increased 
’ . tal to . ‘ ; 
SLast sale. «Feb. 261919. s May 101918. tAug. 311918. Dec. 31 1018 New - ny T isis. ar Te 



































































































































Maz., 1919.] B 
ices temas = UST COMPANIES 
are Pri 63 
a nted in Italics Fuller Returns may be F. 
1A—(Concluded.) pe ound in the Advertising Columns —==1 
| TENNESS 
Capua. |e Fon | pee EE—Nat. banks Dec. 31; State institutions latest returns 
———- 3 2 Profits.) Deposits. Par | Bid. | Ask e 
ecmers’ Tet Bank) 400.020 seo $ ; Gestaat. | Rene. pee 
250,000 1044 4.222.406] Per |share. . Profits.| Deposits. 
Nelinont Hato 100-0001 s70874l Laer ser 1901 156. [00 Chattanooga— 4 pha Hsbc ome 
Neversink Bk} 200,000 ,874| 1,197,557] 1 165 | First N *Bk| 750,000] 32: $ 
cee Pes---| tose °52'300] 25] 120 |126 Prim nistiopel Beak , 750,000 323,207] 4,954,697] 100 Por jehare. 
paces Ne My 327°476| 2,639°316 20 |125 | Hamilton Tr & 8 B- a hye ate aeslis'oos sacl 100 NR 
Vall Bk. ’ 40 39,816) 100) 325 |350 ‘Sool iaetreal avery opel 100lr Tt came 
Second Nat Bank. ayes. 249,877 r 350 |375 K 737,006) 100)...... in 
erks Co Trust Co-| 250,000 780,404) 1,443,136 1° 2 ee 
--| 250,000 133-072 2,796,771, 10] 17 310 | City National 100,000} 225,000 
Pennsylvania * 125,000) 30° ‘72 213,8 1 13 18 Tenn Bank ,000 255° 2500,000 
C8) SAO | 80,578 1,300.5 15 | Holsto Nat Bk.| 400,000 ,039| 5,766,494 
S| 280,000) 1.204.408 6.535,001) 108 105 |115 ean Sas Bene. Soo’oool + Saa’asel Soana'oer 
Scranton— ‘000| -’725:547| 1,361,670] 100| 220 |230 | Mech BK & Tr Co 100:000| »9:500| "260,000 
Amer Bk of Third Nat nin ,000 72. ,000 
Coun 301 U Bank...| 300 2,679| 1,650,021 
ty Bay Bank.-| 400'000| 403°979 mee 300,000] #154,067|#1,318,930 
Gre National Bank| 1,500,000 58,997 80 a tbo is— 
Eepetone Reak- 30:00] -” 23;064|'280,260| 80 300 1380 Bank of Coma 
ee Somes Be 80,000 64.009| | 943 go! 62 | 6s Cent State Nat Lo) 1-200,000) 1,006.417/08. 028.008 
Bank__ 75'000 103,172] 1,338°749 * 106 1110 National Bank| 500/000 331,447| 5,967,719 
B&DBE| Toooeol &ee'Dr 27" 50) 190 Amer 8B & Tr... 00,000} 750,417) 5,621 092| 
Sees trae Beek --- 00,000} 539,017) 9,344,339] 100 8734| 9236 | National City Bank 1o0obol lesa’ Fiy 1,800, 
a Nat Bank. -- eo000) , 115.290 ‘Seal eel tan fare No Memphis’ ¢ BE: 70 ilies 2,735,229 
Uulos s Nas Bank_| 500,000 .174,409] 6,058,725] 100 160 |170 | People’ rt Bk.| 150/000 23,444] 2,808,915 
Union Nat Bank... 800;000| 679,507] 5.657.712] 100 440 |450 | Security Bk & Tro pai MME BB 2a 
West Side Bank---| °60:000| | 148,441| 1.728.018) "0 iis lite ty Bk & Tro] 300.000] 15.000) 1,050,000 
Linco ba ¥ ’ 1,7 ’ : 
wilk ’ 79'167| 1'214,466| 100] 122 o> | Chee es ee a) 2otee. te 
Dime Deposit Bank sacs whee Se ma Sa 
peiegesi een) peteed entce ieee om of) Lat Comm'rs & dav i] | s80:000| 186960] L:30r 878 
’ & Y ° 9 4 ’ 97, 
anne Fn RAS 750'000| 2.439.044 n2'205.604] 100] 135. [138 American Not ge 
Siavonic Depoalt Bi sop 'pool iaanoral 77a0 anal 100 135 |138 | Broadway Net Die] -’spo‘oon| 30 
SemSirats| tae) Saeery Coe 1 ae ie | Game Mar Se] *20808) So. 9. 
4 ’ ’ ° ’ ’ 
Wyoming Nat Bank 150,000] 492,492 1979:713 100] 180 185 Seemas ens 100,000) 37,127 501108 
eee Geeee eed feceimend af et ee | fecetmmeay imam tl 4882 98 
pitt ilamsport— ,000} 3,841,076] 50) 4172 |180 wage, Nat LE: fermi 1,100/000] 1,128,609]21,863.710 
ional Bank} 300 300 
coming N 000} 507,1 P Nashville Trust 000} 91,872 
coming Nat Bk-| 100;000] | 199,037] "610,204 soo|__Ter|there. | State Bk & FrCo.-| 100,000 “31,776 2'434,068 
¥ mB -| $00,000 1.518,096 Pt oR eee , ,776| 1,542,366 
a CentralTr ” 61,977| 4529,792 ro -2----]----- TEXAS—Nati. a 
aq Tr & 8 Dep Co 800,000| 202,772] 2,281,197| 100 "| Austin— nke Dec. 31; State institutions latest returns 
Contral Nat Bank.| 200,000 000] 2,063,990] 0]------|----- sees het Bek eee 787.58 
SWE aN ’ 857,144 Per |share. Bank..| 300, 7,521] 5,538,940 
Drov & Mech N Bi 100/000| #123°530 21108.125] -B0l-22222|222- «| Seeument— 100:000| °s0;214| 1,049,002 
1 eed i my emg + Arrest] syan'onel tee rege American Nat Bank eran 
vate ane | saseen 94,249 tts By: Sen ee je Be pre name f Se 100,000} 387,829) 3,253,210 
York Natl Bank--|  500;000] | 4358:767 1,480,967) 100}------|----- ee Bettenel Deak ye MB tod Bere 
Guardian Trust Co ,000} 4358,767 d2'287. a oe D Bank & TrCo ’ 193,719] 3,318,763 
eee Zito & Tr Co Pye 186,687 1, ais = Cp eet AD ee , 135,207] 2,299,464 
Trust Co__..' 300,000 962} ‘925-7001 5O0l.....-|...~. tral Past Beak 1,500,000] 1,827,327|1 
ee eee 103'174! 1,896:200'  BOl227272|77777 City National Bank) 1 pay 34°51 9,218,270 
"hace dank: Mat thems deuce bemek eine First State ” ,000,000] 1,701,724) 17,337, 
N nstitutions latest Nat Bk of --| 400, 1 ,337,000 
ewport— returns. | Securit Comm’ 150 19,492] 3,338,364 
Aquidneck Nat Bk Dallas Nat Bank.| 1,500,000 211.207| "2,177,707 
Nat Exchange Bank 200,000} 131,440] 2,422,5 Per |share. | Tenison & Sav Bk| 1,000, 505,107|13,427,739 
Newport Nat Bank 100/000] 93°694| 833;509| S0l--2277|- - | Tenison Nat. Bank} "500, 177,500 (000 
” Trust Co- roy oe Leyier! 780008 Sc eendienaete Bone ue, ae . 106 812) 2'043,364 
’ SS) ie! ee teh 
Ros $2, iabeae S0--——— =| SR Bee] Se) the 2 As de 
Boe — , ’ 944,3 
Provid eon, Se See oe Per |ehare. | Amer. Tr, Sav. Bi. 110/000] 184;444 9:590,000 
B senco— | col eioorel aarorecl at rte hy) AE eg a 300'000 100;871| 1.552180 
Columbus Exch Bk| 100:000| 26.079] 1:299:602| 80 Fd ana Security Bk & Tr. $00;000| 931639] 2/368,373 
M f Bank -| 120,000) 133,908] |‘980:021| 80) "98 ----- | Pages BE & Fr Ge. 300,000] 10.437] 1,088:707 
Merchants’ Nat Bk_| 1 ,000| _ 278,974] 4,593.6 1 +. ank &Tr..| 150,000 103,100} 1,800,000 
Get pase Coes 880°000 957,844 8,599,013 60 |----- | Fort Worth— 32,171/ 1,468,042 
Bk. , ,844| 6,51 viol OY BV i----- 
—— == 450/000 1,179,721 it 10, 570 155 ae “yy Beary 500,000) 222,391 
West femtcc| 4 feo’oonl 3 Sery'one 1,740,091 255 \280 at Bk| 500, 223.208) 1.286.408 
minster 300, ,037,204) 2,456,732 107 %}-.--- Ft Worth 1,000,000 ’ 710500000 
Industrial Trust Co 8 300,000} 104,000) 2,250,000 100] 218 |----. State Bk.| 100, 551,469| 9,106,373 
I Hos Tr Co 8,000,000 4'087°407 rye 100] 238 |2507~ | Tenne Seat Nat Bi} 200/000 1,354,000] 8,903'803 
“eo ,000,000 "569. , »925)| 1000} ___-. ‘exas State Bank ’ ,690 3,563 y 
Woonseckat— Se ag a | eee | ee] el eee 
, N t 
ene Geen | ion‘onol soae’aiil Ganon Per |share. [ast Metione’ eae 300 ooo 201,260) 8,775,735 
corners a Bk-| 100,000} 52,311] | 625.293 100} ..----|----- vHouston— 300/000] "550/000| 4,500,000 
OUTH CA : : .154,3867' 3 ......'..... rst National Bank aigeti 
oChsrlast ROLINA—Nel.banks Dec. 31; Slate iatitutions late aaa Lumber'as Nat Bk. 31000000] 850/037) 8.042.179 
rns. a ¥ , 
Atlantic an #t--- 500.008 42,224) 1,307,421 share oS of Seems $00'000 450,000 8: 201'342 
ne ye EE Be ee soe ’sanl tee] one share. | Union Nat Baak_—- 1.900900 172,092| 3,373,722 
Carolina Sav 500,000 n742,069)n9,244,964 ioo| 270 |a78°~ | “‘elal Nat Bank. ; sailed vacua nt: 
Charl Say Instit'n-| 100,000 157,000|"2'465,000| too] aap 260 | Bank Nat Bank-..} 1,000,000) 1,140 
eee Bank. _-- 75. 182,027] 1,305,270| 1 4 250 Sesion & Tr Co... 100, , 40.080 11,766,008 
Dime rings Mans] "a0:000| “7.20 iicolao) 19] g's | ata Nex | ss pang 2 
Exch =-- 50,000) 73,299] 947,917) 1 bo 135 | City National Bank 500,000} 334,241) 5,5 
Fist National Book pry ss mo Bi eS soi ie 500;000] tol.244] 1,608;048 
lees aS Mer Be | | 780000 gib:O00) . $20,000) 100) 350 1256 rost National Bk-|  3eo'000| 106.221 4'511,297 
Peonie's Nat Benk-| 800/000 90,000) 2.250.000) 100) 360 |300 Lockwood Nat Bk-| 200, 106,221] 1,218,370 
-| 800,000 ’ 390,176} 1 Nat Bk of _ ‘000] 304,500] 2,300, 
Sav Bank , 220,44 120 Comm 600 ’ 300,006 
Sey oe aE} ooooo] aa '670 t'506'241| tool 2 143 | Central Trust Co. B00 oo 208'ao4| 27886.769 
Sperteabur $a , 44,679| 1,774,025 ; bo 114 ; Re 1,000,000 145'539 2,280.769 
a ‘Genk ae * : ’ ’ 
100,000) 59,774/ 579,003 soan'w = Eee oe 150,000) = 5a'sral 1,442°169 
Ls B+ 11,792 634.067 1 , g Nat State Bk 150,000) ret 1,442,169 
tral Nat us 400,000) 53,704 1,056,891 110 Link gH He spe 500,000 105.701 1,346,636 
Dollar Sav Bank..-| 50,000 189:021| 1/678:673| 100] 148 |-7777 Cent Tex Exch N aber Pesan: 
Pocerve—| scree fiat Steed toy te |i” | Perce es] senno] | 100702 2.54188 
‘Moon TramtGe.| 60. ta'soo! -’s00 cea! lod aie fee” cyst Retione) he ae toe) ise Tia) 8.604 346 
’ 28,447 300,908] 1 th Se berty Nat ay 30 oS 25,244 aeteee 
TS eaic pss = Capac wad Sian v9 Wo taaaaed “3 Caphead wb Tdberty Net Bank.) 2 ool | slao7| 139,417 
1918. 1 Last gale. Ceptel os and an to be ines : Provident Nat Bk. 200 008 31,407] (415,717 
Mole.» Feb. 19 1919 & cusplas to be inemased. . b Coptial to bo inevencad : 223,829) 1,654,536 
Be Ged we. 6 Ae 311918 tpaidin. s Ex-dividend 
- 0 ee en or Oe: 9 Das. 20 
stock, «May 10 








a as fy . 


WEST VIRGINIA—Nat.banke Dec. 31; 





Grose 
Deposite. |Par. 





Capital. 


@ Profits. 

















. 31; State institutions 








60,000, 1,900,000 
35,372) 1,874,743 
45,014 1,024,916 


17,162} 1,240,904 


328,707| 1,379,734 
195,791; 575,276 
289,122) 3,673,942 


124,499} 2,386,977 

36,370) 1,262,091 
168,374) 1,538,020 
257,070) 4,112,704 


76,399| 402,656 
186,691) 1,918,769 
96,077| 454,466 
306 














78,937} 1,004, 
181,300: 2,177,249 





Nat Bank of W Va- 
Nat eng ey: Bank 


sath Bide Beak 


Dellar Sav & Tr Co 

Security Trust Co-_ 

Wheeling Bank & 
Trust Co 


8 


Seusssess 
8 sssssssss 


3 








39 ,627 
40 402) 


101,914 
143,204 
121,467 
353,174 
559,979 
60,000 
115,000 
1,058,497 
263,319 


550,124 





1,640,097 
1,200,445 


1,347,726 
767 ,729 
1,288 ,662 
4,951,719 
6,007,975 
000 


1,300,000 
10,105,840 
1,812,280 


3,618,151 














WISCONSIN—National banks Dec. 31; State institutions latest returna. 





rary A 

State Bk of La Cr’se 
Milwaukee— 

Badger State Bank- 

First National Bank 

A Exch B 


B8Eu8 
Ssses 


seguseeseeses 
seesesesseses 


oe = 
. ~ 
ee«ceeevese 





4 
385,667 





3,333 ,257 
485,213 

4,605,080 
546 


1,741 ,260 


1,468,969 
37,313, 
5,798,863 
9,231,967 
17,334,632) 
2,234,381 


25,463,797 
2,888,164 
35,528,307 


2,277,219 

















570,827 
575,449 
554,824 
308,744 
270,547 
17,841 772,760 
573,002) 5,054,565 
165,000 
1,196,197 
523,707 
897 ,220 
166,012 
159 ,926in3,134,405 


146,867} 3,830,000 
n313,567|n5 ,259,135 
c280,834| c4,112,273 


750,192) 14,724,574 
226,169) 3,091,506 
143,576} 2,715,901 
30,304) 1,082,27 
n119,914)n2,232,523 
65,324) 1,233,667 











000} 1,518,374|27,273,128 





149,329; 1,230,241 
1,498,076) 20,598,238 
n937 ,093|n15 317781 
1,526,134 

309,000 

591,160 
1,129,077 

220,000 

594,324 


5,179,169} 100 
3,068,669) 1 





Dec. 31; 





8 B&Tr Co 





3 
ie 


S382525252223888 


~ 
- 


SoESSueueseeuese 


Byes 
eseeeese 


eeeee 


1,000,000 
100,000 
200,000 
200 





25,667) 956,993 
17,277| 7,493,277 
410,610}14,382,399 
351,909}11,835,498 
144,970} 2,080,950 
767 ,447/ 20,903,639 
229,898) 5,410,470 
n178,349)23,702,064 
551,914)18,797,373 





66,979) 1,570,985 
441,777| 30,611,902 

7 3,092,714 
2,867 ,062 
7,168,195 
2,676,016 
8,278,939 


18,592) 683,745 


18,476 





224,279 14,210,288 
65,173) 2,256,467 
66,670, 4,507,067 
48,894) 1,442,067 














WYOMING—National banks Dec. 31. 





Cheyenne— 
Citizens Nat Bank. 
First Natio 


Wyom Tr & Sav Bk 


100,000 
100, 
60,000 


79,967; 
183,649 
212,347 

47,239 


2,077,291 
5,775,385 
5,437,901 

630,972 





oe 





CANADA 
Returns are all of date Jan. 31 1919. 


NOVA SCOTIA. 


a 





Capital 
Paid in. 


Reserve 
Pund. | Deposits. = 





Halifax— 
Bk of Nova Scotia. 


Prices are 
96,500,000 


per cent, 
12,000,000 


not per shiare. 
104427679) 100 








ONTARIO. 





Hamilton— 
ank of Hamilton- 


Ottawa— 
Bank of Ottawa-.- 


Toronto— 
of Toronto... 
Can Bank of Comm 
Dominion 


Home Bk of Canada 
Imperial Bk of Can 
Standard B ee 
Sterling Bk of Can. 


3,000,000 
4,000,000 


95,000,000 
15,000,000 
6,000,000 
91,947,118 
97,000,000 
,500,000 
1,219,632 


3,300,000 


4,750,000 


6,000,000 


50,000 


000) 14,640,393 


53,145,902 


45,813,101 


66,314,343 
268109620 
78,144,009 


69,941,804 
58,043,608 
12,528,284 























QUEBEC. 





M 
Molson’s Bank..__/¢ 


Provine’l Bk of Gan 
Royal Bk of Canada 


Quebec— 
Banque Nationale_ 
Union Bank of Can 


19,033,400 
94,000,000 





18,654,227 





00,000) 39,251,319 
000} 110167091 


412434799 


44,662,935 
18,228,013 
295 730316 


32,469,715 
100 665663 

















SASKATCHEWAN. 





Weybu: n— 
Weyburn Secur Bk. 


| ‘seal 175,000 


3,102,256 


100 plemanenl Bie 





Sale price. 
1918. 


«Par of this bank Is £50. 


r May 1 1917. ¢ 
Bank stock. dMarch 5 1917. 


2 Ex-dividend . 


- 28 1918. 
e¢ May 10 1918. 





aAug. 31 1918 
ry 3 19 1918. 


o This is capital d in; authorized amount is larger. 
ey a Ser. & 1918. s Weaes Sad of a akene ta Dexter-Horton Trust & 
ew . 





Bank Shares 
Unlisted Stocks and Bonds _ - 
Investment Securities 











LA SALLE AND MONROE STREETS 








DAYS Wee 
® ZIMMERMANN 8 


: INCORPORATED | 
611 CHESTNUT ST. PHILADELPHIA. 


a 






















Public Utility and Industrial Properties 


43 EXCHANGE PLACE . ° - NEW YORK 
London Chicago 














Comparison of Income 
from Tax Free and Taxable Securities 


We have prepared a table which gives a comparison of the 

income from tax-free and taxable securities under the pro- 
income tax law. The ae eontains the rates of ont 

- securities from 2% to 6% in comparison with the rates 

which taxable securities must yield to produce an equivalent ‘ 

We shall be pleased to send investors a copy of this table 

upon request. ‘ 


HARRIS, FORBES & CO 


Pine Street, Corner William .. 
NEW YORK 



































J. P. MORGAN & 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





RGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS — 


31 BOULEVARD HAUSSMANN 





urities Bought and Sold on Commission. 


Foreign Exchange, Commercial Credits. 


Cable Transfers. 


Circular Letters for Travelers, available in all parte 
| of the world. 





